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Financial te Financial Financial 
— = ~ Harris, Forbes & Co 
THE FARMERS LOAN & TRUST HARVEY FISK & SONS PINE STREET, CORNER WILLIAM 
co MPANY Members New York Stock Exchange inate edinsinneins! bi a — 
New York HARRIS, FORBES & CO., INC. 
22 William Street Bos 
475 Fifth Avenue, at 41st Street 120 Broadway HARRIS TRUST < naa BANK 
901 Madison Avenue, at 72nd Street Unt Offi Chicago 
NEW YORK prown oe 
251 West 57th Street coniniions. tet. hak te ee 
municipal, railroad and public utility 
MANAGEMENT OF ESTATES LONDON BONDS FOR INVESTMENT 


CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,000 


i Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cuitps & Co. 


The Oldest House in America Specializing 
==#E in United States Government Securities. 
The National Market for Farm 
Loan Bonds, 


New York- Chicago -Pittsburgh - Cleveland 

Washington-St.Louis-Kansas City-Portland 

Los Angeles- Denver - Seattle-Minneapolis 

n - Cincinnati - Detroit-San Francisco 
Philade!phia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES. President 


qe re a 


64 Bishopsgate, E. C. 2 








Dillon, Read & Go. 


United States Government 
Yraiload, Publi and 
yee 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$34,000,000 


100 Broadway 


57th St. & Fifth Ave. 
40th St. & Madison Ave. 


¢ 
x 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 





List on Application 





CABLE ADDRESS SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON New YORK CHICAGO 
Cable Address “*Whitewdd” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 


$60,000,000.00 
77,000,000,00 


Capital . 
Surplus and Profits . 
{July 2, 1925.] 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon Alfred P. Sloan, Jr 
Albert H. Wiggin Blisha Walker 
James N. Hill Malcolm G. Chace 
Daniel C. Jackling Thomas N. McCarter 
Charles M. Schwab Robert L. Ciarkson 
Samuel H. Miller Amos L. Beaty 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8. Griswold 
Eugene V.R. Thayer Henry 0. Havemeyer 
Carl J. Schmidlapp L. F. Loree 
Gerhard }.. Dahl Theodore Pratt 
Reeve Schley Robert C. Pruyn 
H Wendell Endicott Samuel F. Pryor 
Jeremiah Milbank Ferdinand W . RoeblingJr, 
Henry Ollesheimer 
Arthur G. Hoffman 
F. Edson White 


Earl D. Babst 
Francis H. Brownell 
James T. Lee 


ForeIGN AND Trust DEPARTMENT FACULITIBO 
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Investment Mouses and Wratwers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 


Oircular Letters for a, available in all 
parts of the world 














Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 
a 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 


and 
Principal Places in Mexico 
TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS&CO. 


Established 1818 
PetLaps.rnia NEW YORK 


ALEX. BROWN & SONS, Baltimore 


Bostom 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 


JOHN MUNROE & CO. 
Established 1854 


100 Broadway, New York 
Commercial and 


Investment 
Banking 
ow 


MUNROE & CO. 


Established 1851 
PARIS 





@ANNES PAU 


Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


invenereeee socuntiime Lage and sold on com- 


on. its, ome through- 
out Land United : States, —— Puerto Rico, Mexico, 
Central America 


Spain. Make collections 
in and issue drafts ee cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Pittsburgh 


Members Stock Exchange 
31 Pine Street New York 
Union Trust Bldg. Pittsburgh 














GRAHAM. PARSONS & Co, 


NEw YORK 
sa gi: in and Purchase Issues of 


MUNICIPAL BONDS. 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 











KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 
Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 


Securities Bought and Sold on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


y 
Underwriters and Distributors 
of Corporation Bonds 





A 
v 





4. ote 
vv ’ 


29 S. La Salle Street 
CHICAGO 


New York - San Francisco - Boston 























PORTER Fox 
& Go. 


INVESTMENT 
SEGVRITIES 


TELEPHONE CENTRAL 2707 
GHIGAGO 
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Investment and Financial Houses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 
Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
731 Fifth Ave. 


Cleveland 
Pittsburgh 


42 Broadway 


Boston Chicago 
Detroit Providence 
Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 




















GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 


MILLETT, ROE & Co. 





EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


| 
Michell, Hutchins & Cos 


BANK BUILDING 


Chicago 








CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 























PARSLy BRos. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


‘SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 





FIELD, GLORE & Co. 


38 Wall Street 
New York 


120 W. Adams Street 


Chicago 





Southern Municipal 
and 
Corporation Bonds 


400 Union Street 
Offices in Principal Cities. 





THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelpnia Stock Exchange 











HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


NASHVILLE, TENN. } 





















Commercial and Travelers’ Letters of Credit INVESTM ENT SECURITIES 
Foreign Exchange 
Securities Bought and Sold on Commission. 
MEMBERS 
NEW YORK NEW YORK STOCK EXCHANGE 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 
RAILWAY 


A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 























Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 

















| ROBINSON & Co. 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
475 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 


























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 











PHILADELPHIA 
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Savesiment and Financial Houses 








E tnvite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 


Paid up Capital and Surplus 
$100,000 ,000 


61 Broadway 














WE extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





a —— 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 





Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


AMIKNaLC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Chicago Stock Ezchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 





Members 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Unotown Office—11 East 43rd St. 








H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 
Lansing Flint Windsor 


Members New York & Detroit Stock Exchanges 











=x. 





EDDY BROTHERS &@ 


Members Hartford Stock Exchange 


NEW BRITAIN HARTFORD 
Burritt Hotel Bldg, = Hartford Conn. Trust Bidg, Colony Bl Bid 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 


























MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New YorK 


e 


Originators and 
Distributors of 
Investment 
Securities 











GeorGE M_ForMAN & CoMPANY’ 


INVESTMENT 
SECURITIES 


120 Broadway 
NEW YORK 


112 W. Adams St. 
CHICAGO 


Offices in Principal Cities 








CHASE & COMPANY | 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








STROUD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Waluut St. 
WASHINGTON, D. C. 


STS TTT 








SRAMENDARAALDAENAUUAONGD EA enoegneanenneyeanenyaanegnenguanenenananueneeneaaagaienite 


2 


UUNEELULLGNOSSOSESESSEOSESESSOCOCULEGESSTEESSSEEETOCUGENUOTOOTO OLS TT OSES LOS EONEEENONNERESED 








(HANDLER & (GOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 











Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E.WILSEY& Co. 


Incorporated 
State Bank Building, Chicago 
Direct Wireto New York 
































Joseph Walker § Sons 














J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 








Underwriters Distributers 


Howe, Snow & Co. 


Incorporated 


Investment Securities 


NEW YORK CHICAGO 

GRAND RAPIDS DETROIT 

SAN FRANCISCO MINNEAPOLIS 
PHILADELPHIA 
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WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 
Securities 


F.L. CARLISLE & CO, Inc. 
15 Broad Street 
New York 


br QO tb 























PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
od 


Securities 


na 


of the Pittsburgh Districe 
g 
PENNSYLVANIA 
MUNICIPAL BONDS 


























Harris, WintHRoPp & Co 


Members 
New York Stock Exchange 


Direct Private Wires 
To Principal Cities 


New Yor« CHICAGO 








eee = 














Investment Securities 


KEANE, HicBie & Company 


INCORPORATES 


BUHL BUILDING, DETROIT 





Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 
BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR.., Chairman of 
the Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board of ‘Lerd & Thomas and Logan 


CHARLES A. McCULLOCH, President | 


of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES 8S. PEARCE, President of The ff 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President | 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general secu- 
rities business, originating and partici- 
pating in high-grade investment issues. 














STERN, KEMPNER & CO. 


Members New York Stock Exchange 


50 Broadway 
New York 
Cable Address: ‘‘Sternkemp’ 


INVESTMENT SECURITIES 


Transactions executed in domestic 
and foreign markets 


Circular Letters of Credit 


Owned and controlled ad 
New England’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutiens and investors a 
well diversified list of Bonds 


and Preferred Stocks. 


Public Utility Securities 
Industrial Securities 


Inquiries Invited 


OLD COLONY 


CorRPORATION 


38 Exchange Place, New York 
Whitehall 2330 

















a 









WooD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


e 


























WE originateanddistribute 
conservative investment 
bonds 

Bond Department 


First Minneapolis Trust Company 


Azstliated with the First National Bank 


MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 























Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 


Municipal, 








Underwriters 


CAMMACK & COMPANY 


(Incorporated) 


Corporation and 


Railroad Bonds 


839 So. La Salle St. 
CHICAGO 





Distributors 


MUNICIPAL BONDS 


fferings on Request 
Spectal ieee to Dealers and Banks 


The Hanchett Bond G. 


ted 1910 
OF sy By 


CHICAGO 








LEW1S + DEWES & GO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGR. 


111 W. Monroe St. Chicago 

















KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 





NEELY & COMPANY 


Corporation Financing 
Originators;& Distributors 


105 So. La Salle St. CHICAGO 











CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO. INC. 


Speotalisis in Bank Stocks 














29 So. La Salle St. CHICAGO 











bs i, 
| THEODORE HOFFACKER | 
AND COMPANY 


INVESTMENT 
BANKERS 


NEW YORK | 


‘27 PINE ST. 
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ST inancial 





CHARTERED 1853 


‘United States Trust Compan 


ad New York 


45-47 WALL mpany 


Capital, ° 


FEB 2 on and Undivided Profits, . 


acts as Executor, Administrator, Trustee, Guardian, Com- 
positary, and in all other recognized trust capacities. 


mittee, sn Cea t Dep - 


$2,000,000.00 
$22,652,171.37 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other 
estates, corporations and individuals, and acts 
gages, and as Registrar and Transfer Agent for corporate bonds an 


as Trusts 


under co 
stocks. 


EDWARD W. SHELDON Chairman of the Board 
an G. GREEN, Asst. Vice President 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT,V. P.&Comptroller 
WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice Pres. 
WILLIAM C. LEE, Asst. Vice President 


SLO S 
po MS 


KEELER t. p P ident 
Ti. HOLLISTER R, Asst. Com 
cretary 


EN B-HENZE, Asst, . ‘Se 
HENRY L: SMITHERS, Asst. Secretary 
CARL O. gATe. 
ELBERT B. KN 
ALBERT G. ATWELL, 


Secretary 
Asst. Secretary 
sst. Secretary 


ARD, Asst. 
OWLES, As 


TRUSTEES 


FRANK LYMAN 


BD 
SHAUNCEY KEE 


ARTHUR qyatie JAMES 
WILLIAM M. KINGSLEY 
OGDEN are « 
CORNELIUS N. BLISS 
WILLIAM VINCENT ASTOR 


JOHN SLOANE 

FRANK L. POLK 

THATCHER M. BROWN 
LLIAMSON PELL 


wi E 
LEWIS CASS LEDYARD, 


real and personal, for 
rate mort- 


Asst. Comptroller 


JR 








Foreign 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E, C. 
Branches in India, Burma, Ceylon, Kenya 


Colony and Aden and Zanzibar. 
Subscribed Capital.....-.- £4,000,000 
Paid-up Capital.......-.- £2,000,000 


eserve Fun 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken, 


Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital Hongkong Cur- 





renee H$50,000,000 
p Capital (Hongkong Cur- 


_— 

RE Rea AEE a H$20,000,000 
Reserve Fund in 8t Ses '000,000 
Reserve Fund in Silver eagheng 

a IE ENE oh AE H$14,000,000 


egy FE 
Reserve bility of Proprietors 
(Hongkong Currency) -.-.---.-- H$20,000,000 
OC. DE C. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
Subscribed Capital_..........----. £i 
Pen Up Cashes, «occ csnswscnceses 
Reserve Fund 
Head Office: 14 Geor 75 Saveety de egy me 
Alex. Robb, Gen. Mer. Magnu e, Secretary 


iquden City Office, 62 Lon 62 Lombard St., E. C. 8 
ingsway Branch, Imperial House, Kingways 


Glasgow Chief Office, 118 Buchanan Street 
rinces -o 


P , Oiee 18 Princes St. JEdinburgh 
326 Bran de Sub-Offices throughout Scotland 
Dn ne nd Trust business undertaken 


New York Agents: 
American Exchange Irving Trust Company 


lonian Bank, Limited 


Founded 1889 
The only ay a Bank in Greece. Possesses 
25 Branches in Greece, . Keynt and Constantinople. 
ae a ae every form 


between the 
nates, Great J ye and ¢ the Near East. 


HEAD OFFICE, BASILDON HOUSE 
MOORGATE, LONDON, E, C, 


English, Scottish and Australian Bank, Ltd. 


Head Office: § Gracechurch St., London, E. 
and 414 Branches & y eter may gy poets hi 








Seben met. Ooi — eee eatpsbecwosne £5 ,000,000 
ee ee Sear ane £3 ,000,000 
Further ar ilityr of Proprietors...... £2,000 ,000 
Reserve Pipivivvinitatiebeckwanhioe £2,925,000 


Remittances made by Telegraphic Transfer, 
Bills Negotiated rd forwarded for Collection. 
nking and Exch od with, Aus —— of every de- 


scription transacted 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 
Head Offi 


fice 
15 Gracechurch St., London, E.C. 8 


Capital Qutherined lec siicin sebibsenieeinhala inal <.0 
Capital Paid U 
oo aay 





,000,000 
1,050,000 
846 


thie Profits. él .584 
Burmah lon, Syeite 
sSr'pet Malay bee China 
Dutch East Indies. New Vouk 
Bank of Montreal, 64 Wall St. 


ee. 
Mauritius, 
Corresponden 


New York 


Capital Fully Paid .- 





COMMERCIALE 
ITALIANA 


Head Office: MILAN 


FOREIGN BRANCHES 


London 


And affiliations throughout 
the world 


OVER 100 BRANCHES IN ITALY 


Constantinople 


Lire 760,000,006 .00 


- + Lire 640,000,000.00 


NEW YORK AGENCY 
62-64 William St. 
Phone: John 1000 








=— 
nS 


Sorei~ 





Banque Nationale de Credit 


Capital (entirely 


Paid in)_.......frs. 260,000,000 
Searpies...cacccees frs. 127,682,000 
Deposits__._.....- frs. 4,121,470,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 
(ESTABLISHED 1817.) 


Paid-up Capital-__................ 
Reesses Fu z 


rs. ene 
A te Assets 30th Sept. 1998 6410.075, 784 
were ENSCAR LINES, General Maregce 





oon amg nag and hit be in the 
ustralian es, New Zealand and 
Mandated Territory of New Setanta Cleten. 
The Bank pee egy Me description ¢ of Aus- 


tralasian and othe 
Produce Credits arranged. 


Head Office: London Offices 
GEORGE STREET, 89, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 











NATIONAL BANK 


of EGYPT 


Head Office - - Cairo 


5A: EA TE RENEE SS 
FULLY PAID CAPITAL - £8,000,000 
RESERVE FUND  .- - - £2,775,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches tn ali the 
Princtpal Towns in 


EGYPT and the SUDAN 


The National City Bank of New York 


Head Office; 55 WALL ST,., NEW YORK, U.S.A. 


Capital, Surplus and 
Undivided Profits...... $146,000,000.00 

1,275,000,000.00 

1,682,000,000 .00 


BRANCHES 

DOMINICAN PANAMA 
REPUBLIC PERU 

FRANCE PORTO RICO 

INDIA STRAITS 

ITALY SETTLEMENTS 

CHINA JAPAN URUGUAY 

CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
66 WaLL StaeeetT, New York, U.S.A. 
and branches in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCELONA 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 























World Wide— 











economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is ready by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 











Royal Bank of Scotland 


Incorporated by Royal Oharter 1727. 


Capital (fully paid)_.............- £2,600,000 
Rest or Reserve Fund (Oct. 1927)... £2,683,226 
Deposits Oct. 1927. ._-....-... ~~~ £44,186, 574 
Head Office: St. Andrew are, Eiuhusgh 
Gen, Mgr.: Sir Alexander mp as MOL 


London City Office - 8 Selene E. c.8 


neon mane) 
9 Charing Cross, S.W.I. 
Glasgow Office + - - Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 


ee 


LINCOLN MENNY OPPENHEIMER 


Bankers 


Frankfort o.M., Germany 
Cable Address: “Openhym”’ 

















Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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and Company 
Incorporated 


14 Wall Street 
New York 


Toronto Montreal London, 





Wood, Gundy 


Canadian Government 
and Corporation Bonds 


England 














CANADIAN 


Offerings on Request 
Correspondence Invited 


Dominion Bank Buildi 





INVESTMENT SECURITIES 


McDonagh, Somers & Co. 


TORONTO, CANADA 














NESBITT, THO 


Montreal, Que. 





& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


216 St. James Street, West 


MSON 








BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-Up----_-_- $29,916,700.00 
Surplus and Undivided 

| RES Oe 31,671,814.00 
Total Assets_~.......-- 868,187,616.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the and Chairman of the 
Executive Committee. 

President; 


d 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esq. 
Maj.-Gen. The Hon. S. C. NEWBURN, C.M.G. 


eral Mana 


Gen ers: 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and Agencies: 
Throughout Canada inal Howl eusiillined. 


At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street); Chicago (27 South La Salle Street); 
San Francisco, Bank Montreal (San Fran- 
cisco) 264 California Street. 

nm Mexico— Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 


WEST INDIES—Complete banking facili- 
ties through Barclays Ban ( nion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 





R. A. DALY & Co. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








SPARTANBURG, &. C. 


eer 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Speciality 
SPARTANBURG, S. C. 











CINCINNATI 


eee 





Specialists in Cincinnati 


Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF 


New York Stock E 
Cincinnati Stock Exchange 
Detroit Stock Exchange 

o Board of Trade 
New York Cotton Exchange 
New York Curb Market 


OFFICES 


New York City 
Detroit, Mich. 
Lexington, Ky. 
Dayton, Ohio 








New York Stock 


407 Dixie Terminal Bldg. 


Indianapolis 





ROBERTS & HALL 


Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI SECURITIES 
202 Board of Trade Buildi 


Cincinnati 
ng 











WINSTON-SALEM, N.C 











Wachovia Bank & Trust Compan 


BOND DEPARTMENT é 
North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 


N. C. 


Winston-Salem, 








PROVIDENCE 


ween Pn 


BODELL & CO. 
PROVIDENCE, R. I. 








New York New Haven Hartford Boston 


THE CANADIAN BANK 
OF COMMERCE. ..'} 
+? 


HEAD OFFIOB, TORONTO 


President, Sir John Aird 
General Manager, 8. H. Logan 
Assistant General Managers 
R. A. Rumsey 0. W. Rowley F. M. G 


New York Office, 16 Exchange Place 
Cc. J. STEPHENSON, 
Agents 


JOHN MORTON, 
P. H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collec- 
tions made at all points. 


Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Oanada. 

LONDON OFFICE — 2 Lombard Street, B.Q 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lleyds Bank, Limited, 

National Provincial Bank, Limited 
Barelays Bank, Limited. 


=t 


Travelers’ 








PHILADELPHIA 


E.W.ClarksZo. 


BANKERS 





321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





Joun R.Westwoop 


INVESTMENT 
SECURITIES 


‘ 


ackar Bie Plana 


TE 











PAUL & CO. 


1420 Walnut St,, 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities 








WARREN A. TYSON & CO. 


Investment Securiries 


1518 Walnut Street 
PHILADELPHIA 











EDGAR FRIEDLANDER & CO. 


DEALER IN 


Cincinnati Securities 


NCINNATI 





OHIO 





ST. LOUIS 











Smith, Moore 
and Company 
St. Louis Mo. 











Bond Salesmanship 


The Peirce Thesaurus of Bond Distribution 
and Investment con the two “best 
books on this subject ever written” and 
much else. 672 pp. Price $7.50,: ash 
with order. Descriptive circular fee. 
Published and for sale by ‘ 


Frederick Peirce & Co. 


207 So. Fifteenth Street, 

















60 Wall Street, New York 
Philadelphia 
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VIII FINANCIAL CHRONICLE 
Private Phone 
Telephone | Berdell Brothers H 
Whitehall Members New York Stock Exchange ¥- 
4051 Public Utility Securities Philadelphia STANDARD 
39 Broadway, New York O 
; Hy 
Allied Power & Light Co. American Superpower Co. L 
Common $6 Preference 
American Power & Light Co. Texas Power & Light Co. SECURITI ES 
5% &6% Preferred 7% Preferred 
American & Foreign Power Co. 
40% & 45% Paid Allotment Ctfs. 
CARL H.PFORZHEIMER & CO 
American Pr. & Lt. 5% Stamped Mountain States Power Specialists in Standard Oil Securities 
Dallas Power & —— 7% pfd. Municipal Service 6s, 1956 25 Broad Street New York 
sero Te tome A ty and pfd. Oklahoma Gas & Electric pref. Phone: Hanover 5484 
Struthers Wells “‘B”’ pfd. Oklahoma Gas & Electric 5s, 1950 
Union Tobacco “A” Porto Rico Railway 5s, 1936 
ain Shaffer Oil & Refining preferred 

Continental Securities 5s, 1942 : 

ban Tob 5s, 1944 Standard Gas & Elec. 7 prior pf. ° 
MW. Kellovg 6, i938 Standard Power & Light pref. Jerome B. Sullivan 
Mayflower Hotel 2nd 6)4s, 1948 Standard Power & Light 6s, 1957 FOREIGN Co, MUNICIPAL & 
Portland Gas & Coke 5s, 1940 Utilities Power & Light pref. GOVERNMENT ’ R.R. BONDS 

42 BROADWAY — NEW YORK 


JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 

















Joint Stock Land Bank Stocks 
J. C. Penney Common 
Claremont National Bank 
Nat’l Food Products Warrants 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N. Y. Bowling Green 2538 








HM.Byllesby & Co. 


New York 
111 Broadway 


Chicago 
231 So. La Salle St. 
Detroit Boston 
Dime Savgs. Bk. Bldg. 1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Philadelphia 
































Members New York Curb Market 


Direct Private Wires to 
Boston, Buffalo, Ch 0, Cleveland, Detrott, 
fontreal, Rochester, Syracuse and Toronto 


Orders executed in all markets 
No margin accounts accepted 
































Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & H'ckey 


fembers New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 


THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 


Specialists in Reorganization Securities 








Atlantic Refining 


New, When Issued 
Bought and Sold 


ORTON, KENT & CO. 


Members New York Stock Exchange 
60 Broad Street New York 
Telephone Hanover 5150 


1518 Walnut St. 60 Park Place 
PHILADELPHIA NEWARK 























NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, O.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
dembers of the New York Stock Exchange 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 





























_ Jones & Laughlin Steel Co. 


5s, 1939 











3.6.Q8OLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway Mew York 


Union Bank Building; Pittsburgh, Pa. 


Direct Private Wire Connection 





Assoc. Gas & El. 
Conv. 414s, 1948 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 








40 Exchange Place Tel. Whitehall 8780 
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FARR & CO. 


90 Wall Street 





) Branch Office 
277 Madison Avenue 





MEMBERS 


New York Stock Exchange 
New York Coffee & Sugar Exchange, Inc. 
New Yerk Curb Market 
Rubber Exchange ef New York, Ine. 
New York Cocoa Exchange, Inc: 


Cable Address 
FARRSUGAR 


Telephone 
Jehu 6428 

















CII Ow ew APM erie 


f gaye 


Allied Power & Light (All Issues) 
American Power & Light 5% Preferred 
General Gas & Electric Certificates 
Haskelite Mfg. Co. (Com. & Pfd.) 
Penn. Ohio Edison “B” Warrants 


McDowELL & HERDLING 


MEMBERS NEW YORK CURB MARKET 


ONE WALL STREET, NEW YORK, N. Y. 
Telephone Hanover 9460 





— = 




















We maintain active trading 
markets in the following: 


Zieley Processes 





Residuum Reclamation 
rent Process 


Agfa Ansco, Com. & Pfd 





Acoustic Products 
Com. & Pfd. 


TEFFT & Co. 


Members New York Stock Exchange 


5 Nassau Street New York 
Telephone Rector 5400 























Charcoal Iron 8s 

Spalding, Common 

Johnson Educator A & B 

K. C. Clay Co. & St. Joseph 5s 
Detroit United Ry. 6s Ctf. 
Struthers Wells Pfd. B 

Nat’] Theatre Supply 614s 
Virginian Power 5s, 1942 
Wickwire Spencer Steel 7s 


H D. KNOX &CO 


Members Unlisted Securities Dealers Ass'n 
44 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 





Taz Exempt 
Short Term Municipal 


Notes and Bonds 














R. S. DICKSON & CO. 
Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover5067 
Gastonia, N. OC. 
PITTSBURGH SECURITIES 
ALL ISSUES 
Bought—Solda—Quoted 
S. M. Vockel & Company 
Menbers: New York Stock Exchange 
New York Curb Market (assoctate) 
Pitisburgh Stock Exchange 


Diamond Bank Building 
PITTSBURGH, PA. Atlantic 7373 





v 
SO teal Guaranteed 














~ Stocks 





National Aviation 
Peoria & Bureau Vy. 
Kala. Allegan & Grand Rapids 
St. Paul Union Stk. Yds. 
Cripple Creek Central 
Northern Securities 
Tennessee Central Ry. 
Canada Southern 
**Soo”’ Leased Line 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 








National Liberty 
Insurance Co. 


Special Circular on Request 


Ralph B. Leonard & Co. 


25 Broad St., N. Y. Tel. Whitehall 4270 























ALASKA TREADWELL 

AMERICAN POTASH & CHEMICAL 
BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 

SUN MAID RAISIN PREF. 
TREADWELL YUKON 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








ST. LOUIS 


Coos Bay Lumber Co., Units 

Elder Preferred, Class ‘‘A’’ and Common 
Laclede Gas & Electric, Prior Lien 
Missouri State Life Insurance Co. 


City and Suburban P. S. 5s, 1934 
E. St. Louis & Suburban 5s, 1932 
Houston Oil Co. 5s, 1938 
Monsanto Chemical Ce., 5s, 1942 
St. Louis Public Service 6s, 1933 
United Ry. of St. Louis 4s, 1934 








Trading Department 


MARK C. STEINBERG & CO. 


Members 
New York, Chicago and St. Louis 
Slock Exchanges 
300 N. Broadway, St. Louis, Mo. 





WARRANTS 


PennsylvaniaG.&E.—Montecatini 
Associated G. & E.—Lombard 
Am. Foreign Power—Mansfield 
Internat’! Utilities—Fiat 
United Elec. Service (Italy) 





THEODORE PRINCE & CO. 


Members New York Slock Exchange 
Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9830 


BANK 
STOCKS 


INSURANCE CO. 
STOCKS 


Grannis & Doty 


74 Trinity Place New York 
Tel. Whitehall 6300 















































Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 








Lamborn, Hutchings & Co. 


87 WALL STREET, NEW YORK 
Chicago Office; 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bldg. 
San Francisco Office: 235 Montgomery St. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 


N. Y. STOCK EXCHANGE 

N. Y¥. COTTON EXCHANGE 
oo EE & SUGAR EXCH. 
N. Y. PRODUCE EXCHANGE 
MEMBERS/ CHICAGO BOARD OF TRADE 
CHICAGO 8TOCK EXCHANGE 
NEW YORK A EXCHANGE 
RUBBER EXCHANGE OF N. Y. 
WINNIPEG GRAIN EXCHANGE 
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PALL SS 








44 Wall Street, New York 








“Montecatini’”’ 
7s, 1937 


Province of Buenos Aires 
5s, 1915 


Republic of Peru 
6s, 1960 


F. J. LISMAN & CO. 


Members New York Stock Exchange 





Tel. Beekman 0260 























New York, Rector 4391 





Mississippi Power & Light 5s________________-- 1957 
New Amsterdam Gas 5s___________-.-_..-.----- 1948 
N. Y. & Westchester Lighting______________- 4s & 5s 
Public Service of Colorado 514s________.____--- 1954 
United Light & Power 6s______--_-_-_____----- 1975 
United Light & Railway 514s_______________---- 1952 


RUTTER & CoO. 


14 WALL ST., NEW YORK 


Philadelphia, Rittenhouse 2267 























GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 

Penn Fed’l Corp. 7% Pfd.&Com. 





Financial & Industrial 


Common & Preferred 
HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 











TRIPP & ANDREWS 


60 Broadway 111 Pearl St. 
New York City Hartford, Conn, 
British & Hungarian 


Bank, Ltd. 
Stock 
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WE HAVE ORDERS IN 


Internat’] Cotton Mills 7s, 1929 
New England South. Mills 7s, ’33 
New York & Stamford Ry. 5s, ’31 
Wickwire Spencer Steel 7s & 714s 
Arkansas Water Co. 5s, 1956 
Burlington Gas Light 5s, 1955 
Joplin Water Works 5s, 1957 
Monmouth Cons. Water 5s, 1956 
Peoria Water Works 4s & 5s 
Richmond Water Works 5s, 1957 
Richmond Water Works Pfd. 
Shenango Valley Water 5s, 1956 
Springfield Water 5s, 1936 
Union Water Works 514s, 1942 


H.C. SPILLER & CO. 


(NCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 











Marland Oil 


5s, 1929-32 


Bull sEldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Hanover 4760 






































ANSCO PHOTOPRODUCTS 


Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


























Public National Bank 
Manufacturers Trust 
' Financial & Industrial 


Newburger, Henderson & Loeb 


STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIANBANK NOTECO. 


CHICAGO 
New York Detroit St. Louis 
avana, Cuba 


New York Curb Market 
100 Broadway, New York 
Phone Rector 7060 


Denver 











New York and Philadelphia Stock Exchanges 














GARDNER & CoO. 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


U.S. Steel Ist 5s_________ 1951 Denver & Rio Grande 4s_1936 
Buff. Roch. & Pitts. 5s___1937 Newp. & Cin. Bridge 41s 1945 
American Water Wks 5s. 
Grand Rapids & Ind. II 4s1936 Ohio River Ist 5s_______- 1836 
Chic. St. P. Minn. & O. 6s 1930 St. L. Southw. Ist & 2d 4s 1989 








_1934 Florida East Coast 414s__1959 | 


WE SOLICIT INQUIRIES IN 
Mahoney Ryan Aircraft Corp. 
Southern Surety 

Missouri State Life Ins. 
Scullin Steel Part. Pfd. 


EDWARD D. JONES & CO. 


Members St. Lewis Stock Exchange 
837 Boatmen’s Bank Bldg., St. Louis, Mo. 
Garfield svyi 

















UNION 
GUARANTEE 
& MORTGAGE CO. 
STOCK 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 

















First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold — Quoted 














MAY & COMPANY 


32 Broadway, N. Y. Tel. Hanover 1709 
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WANTED 

Bates Manufacturing Co. 
Nashawena Mills 
Guanajuato Red. & Min. 6s 
Union Cotton Mfg. Co. 
Franklin Company 





HOTCHKIN CO. 


63 State St., Boston, Mass. 


Telephone Cable Address 
Hubbard 0460 “Tockin” 








POTTER & COMPANY 


] Members New York Stock Exchange 








5 Nassau Street New Yerk 
Phone Rector 6540 
ts 


Bank and Insurance 


Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 


























ST. LOUIS 
SECURITIES 


S71x_& Co. 


SAINT LOUIS 
509 OLIVE St 























a wane r 


== 
E. R. Diccs & Co. 


(Incorporated) 
Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 


























Bought— Sold—Quoted 
RICHFIELD OIL COMPANY 


Three Year 544% Notes 
due 1931 


DE FREMERY & Go 


LOS ANGELES 
VAN NUYS BLDG 


SAN FRANCISCO 
RUSS BLDG. 











Sioux City Gas & 


120 Broadway 








Detroit Edison 5s, 1962 


PETROL COMPANY 


INEORPORATED 





Electric 7% Pfd. 




















K. C. Memph. & Birm. 4s, 1934 
Canada Atlantic Ist 4s, 1955 
Ky. & Ind. Term.1st 414s, 1961 
Toledo Edison Co. Ist 5s, 1947 
Ft. Dodge, Des M. & So. Ist 5s 
Iowa Central Ref. 4s, 1951 
Minn. & St. L. Ref. 4s, 49 Ctfs 
Denver & Salt Lake Bds.&Stk. 
Northwest. Term. Bds. & Stk. 


WOLFF & STANLEY 


Telephone Hanover 0088 





St. Louis County Water Company 
5s, due 1945 


Oklahoma City, Oklahoma 
4%s, due 1940 


American Utilities Company 
6s, due 1945 


WALCHEIM-PLATT & (O. 


Investment 
Securities 


Merchants-Laclede Bidg. 
Garfield 4877 St. Louis, Mc 














BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 








WANTED 
EASTERN OREGON LIGHT 
& POWER COMPANY 


First Mortgage 6% Bonds, 1929 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 























| UNITED STATES TRUST CO. f 


BrReomHALL, KILLoUGH 


115 Broadway, N. Y. 
&CeoInc. Rector 7211 











[bs 








STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 





Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 


Chic. Milwaukee & St. Paul 
Old Bond and Certif. 


Chic. Milwaukee & St. Paul 


Old Common and Preferred 


Brooklyn Edison Co., Inc. 
Certificate of Deposit 


Public Service Corp. N. J. 
6% Preferred Part Paid 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 


Tel. Hanover 4370 
Private Wire to St. Louis 








Rochester Gas & Electric 
6% Preferred 
Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7361 














Northern Ohio Tr. & Lt. 4s & 5s 
Adams Express 4s, 1947 
Cleveland Elec. Ill. 7s 

Power Corp. of New York 614s 
Bowman Biltmore 6s 

Manila Electric 5s 

Wabash Omaha 3)4s 

Puget Sound Pr. & Lt. Pfd. 
Milwaukee El. Ry. & Lt. Pfd. 
Flour Mills of America 614s 
New Haven 4s, 1947 

B. & O. Tol. Cin. div. 4s 





Members New York Stock Exchange 








32 Broadway, N. Y. 











120 BROADWAY 


NEW YORK! Phone Hanover $650 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Western N. Y. & Pa. Gen. 4s, 1943 
Pennsylvania Co. “E” 4s, 1952 


1708-16 Chancellor St. 1st 6s, 1929-32 
Equitable Bldg., Phila., 1st 6s, ’29-40 
S. W. Cor. 19th & Locust ist 6s, ’31-43 


Kent Theatre ist 6s, 1932 
Fox New Acad. Music 614s, Various 
Fox Phila. Bldg. 1st Lsh. 614s, Var. 


Biddle & Henry 


1622 Locust Street 


Philadelphia 
Private Wire to New York 


Call Canal 8437 
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Blue Grass Traction 5s, 1934 
Cons. Trac. of N. J. 5s, 1933 
Kentucky Trac. & Term.5s,’51 
Municipal Service 5s, 1942 
Texas Elec. Rwy. 5s, 1947 


Liey, Buzzarp & Ce. 


MEMBERS PHILADELPHIA STOCK 


PACKARD BLOG PHILADELPHIA 


PHILANELPHIA NEW 


RITTENHOUSE ALL 1994 
RITTENHOUSE ad TELEPHONES Sonrrens Lid 


| HANOVER 0600 


























BOUGHT SOLD QUOTED 
Bonde and underlying company 





Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 





Florida Pub. Ser_--_--- 6s, 1955 || American Electric Power Co. 
Metropolitan Edison...6% Pfd. || American Gas Co. 

Penna. Pr. & Lt_______- 6% Pfd. || Nassau & Suffolk Lighting Co. 
Peoples Lt. & Pr_____-- 5/48, 1941 || Scranten & Wilkes-Barre Trac. Corp. 
Scranton Electric_-_____ 5s, 1937 

Wilkes Barre Co____-_-- 5s, 1960 Established 1865 
Wilmington Lt. & Pr___5s, 1960 


PARSLY Bros. & Co. 
Philadelphia 


bends of the following: 


BIOREN & CO. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 


BORER & CO. 











INVESTMENT SECURITIES 





421 Chestnut Street 





Ohio Power_________.-- 
Metropolitan Edison___4%s, 1968 
Peoples G. & E. of Oswego.5s, 1930 
Lehigh Telephone_______-_ 5s, 1949 
Virginia Elec. & Power___5s, 1955 
Virginia Public Service_54s, 1946 


SAMUEL McCREERY & CO. 


Members New et and Pamedeighte 


Stock Exchang 
Mutual Trust Building, ‘Phildaelphia 
rivate Telephone to 
lew York and Baltimore 





416s, 1956 


PHILADELPHIA, PA. 


Chicago P. O. mabe 9 _ _ Se 1936 
Consumers Elec. Lt. 2.1936 
Ft. Dodge Des eae Ps Sou. 5s, 1938 
Georgia Southern & Florida 5s, 1946 
Manufacturers Finance 6s___ 1931-35 


STEIN BROS. & BOYCE 


BALTIMORE, MD. 
New York Tel. Bowling Green 6106-17-83 








Durham Traction 5s, 1941 
Cent. Ill. Public Service 5s, 1956 


Jenkins, Whedbee & Poe 


Members Baltimore Stuck Ezchange 
BALTIMORE, MD. 


New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 














Charles Warner Co. Pfd. and Com. 
Montclair Water Ce. ist 5s, 1946 
Baltimore Co. Water & El. 1st 5s, '46 
Washingten Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchanges 


Calvert Buliding Baltimore, Md. 
Phone Plaza 4928 








[TR TRUE SECURITIES 





Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





We Specialize in 





| Invesement Bonds 
231 Seuth La Salle Street 








Wilmington Lt. & Power__5s, 1960 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 











Specialists in 





The Procter & Gamble Co. 


Common Steck 





Carolina Insurance 
Harmonia Insurance 
Northwestern National Ins. 
Stuyvesant Insurance 


Cariay sanstein & Co., Inc. 


313 South Broad St St. PHILADELPHIA 
"ie tol tea te 





THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 





CHICAGO 
Boston Cedar Rapids Los Angeles 


Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 




















WE SOLICIT OFFERINGS 




















PRINCIPAL and 





OFFERINGS WANTED 
E. G. Budd Mfg. Co. 6s, 1938 
Autocar Co. 7s, 1937 & Stock 
Public Service Corp. of N. J. Issues 


Waterloo, Cedar Falls & North. 5s, 1940 


Samuel K. Phillips & Co. 


Members Philadelphia Stoc 
kard Building 
N. Y. Tel. Hanover 4772 


Exchange 


PHILADELPHIA 


INTEREST 


we take in manu- 
facturing securities 
is the principal 
reason for our 
success. 





BANK 
STOCKS 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 


Tel. Lombard 41-72 


Complete plants in both 
New York and Chicago 


FRED R. ESTY, President 
~ CENTRAL~ 
BANKNOTE COMPANY 


319 NORTH ALBANY AVENUE 
CHICAGO 
233-245 SPRING STREET 
NEW YORK 


























The great interest | 


Canadian Government Bonds 
Canadian Municipal Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 


330 Bay St. Toronto, Ont. 














Specializing in 


BANK --- TRUST 
and 


INSURANCE STOCKS 


R.C. Peterson &Co., ix. 


25 Broad Street New York 
Telephone Bowling Green 5000 























Inactive 
Utility Securities 
Inquirtes Invited. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone 
Plaza 1915 





Charles & Lexington Sts, 
altimore, 
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INVESTMENT 
SECURITIES 


A.B.Leach«Co., Inc. 
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New York Chicage 
Boston Mitwauiree 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Les Angeles 
Scranton Seattle 
Bividends 














rT PREFERRED DIVIDENDS es 
Michigan Electric 
Power Company 


At a meeting of the Board of Directors 
the regular quarterly dividends of one and 
three-quarters cent. (14%) on the 
7% Preferred Stock, and one and one-half 
per cent. (14%) on the 6% Preferred 

tock were declared, both payable October 
1, 1928, to stockholders of record at the 
close of business September 15, 1928. 
C. B. ZEIGLER, Treasurer. 

















~ PREFERRED DIVIDENDS 
Ohio Electric 
Power Company 


At a meeting of the Board of Directors 
the — quarterly mang T° of one ro 
three-quarters per cent. gy on 
7% Preferred tock, and ms} one-half 
ee cent. (14%) on the 6% Preferred 

tock were declared, both pa 


yable October 
1, 1928, to stockholders of record at the 
close of business September 20, 1928. 


C. B. ZEIGLER, Treasurer. 























PREFERRED DIVIDENDS 
Virginia Public Service 
Company 
At a meeting of the Board of Directors 
- regular quarterly dividends of one and 
ree-quarters per cent. (134%) on the 
7% Preferred Stock, and pi by tad one-half 
per cent. (14%) on the 6% Preferred 
Stock were declared, both payable October 
1, 1928, to stockholders of record at the 

close of business September 17, 1928. 
C. B. ZEIGLER, Treasurer. 























7th FLOOR.. 








B HAMER GRAHAM 
Formerly of Blyth. Witter es Co.. Los Angeles 


ARTHUR P ADKISSON 
Formerly of Brophy Adkisson es Weirick, Los Angeles 


S PARKER ADKISSON 
Formerly of Blyth Witter eg Co.. Los Angeles 


ANNOUNCE 
THE ORGANIZATION OF 


GRAHAM, ADKISSON & CO. 


Member Los Angeles Stock Exchange 
Member Los Angeles Curb Exchange 


HELLMAN BANK BUILDING 
650 SOUTH SPRING STREET 
TELEPHONE VANDIKE 9171 

LOS ANGELES, CALIFORNIA 


Septembe: 17, 1928 
































We are pleased to announce that 


Mr. Varnum S. Evans 


is now associated with us 
in charge of our 


Unlisted Trading Department 


C. L. SCHMIDT & CO., Inc. 
Investment Securities 
120 South La Salle Street 
CHICAGO 





























General Ice Cream Corporation 


Schenectady, New York 
A regular quarterly dividend of 75¢ per 
share has been declared on the outstanding 
Common Stock of this Company, payable 
October 1, 1928, to stockholders of record at 
the close of business September 24, 1928. 
L. C. ANDERSEN, Secretary 


September 14, 1928. 


smemnne EC LENSIRIE L BOUIEY T MESTENCE UNER  CIOIE 











AUGUSTA 





JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 


COTTON MILL STOCKS 








B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 








Frotices 


PLP PDLD IPI II IIIS /~ PO 
NOTICE TO HOLDERS OF 
ST. LOUIS, SPRINGFIELD AND PEORIA 
RAILROAD FIRST AND REFUNDING 
MORTGAGE 5 BONDS OF 
DECEMBER 1, 1939. 

Notice is hereby given that the undersigned 
as Trustee under the Indenture securing the 
above bonds, has funds in the amount of $125,000, 
which is to be applied to the purchase and retire- 
ment of bonds. 

Offers of bonds will be received up to the 
close of business September 21, 1928, and should 
be addressed to the undersigned at 231 South La 
Salle Street, Chicago, Illinois. The right is 
reserved to reject any and all offers in whole or 


in part. 
ILLINOIS MERCHANTS TRUST COMPANY. 
By F. E. MUSGROVE, Assistant Secretary. 











BUREAU G. MORO 


We take care of all kinds of petro- 
leum business. Surveying. e and 
urchase of concessions. And all 
ant formalities and otherwise. 

Address: Apartado 331, Caracas, 
Venezuela. 
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Announcements 
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WE BEG TO ANNOUNCE THE OPENING 
OF A BRANCH OFFICE AT 


349 EAST 149TH STREET 


for the transaction of Commission and Investment 
business in charge of 


ROBERT OLMSTEAD 


PALMER anon COMPANY 


ESTABLISHED 1901 
MEMBERS MEW YORK STOCK EXCHANGE 





44 WALL STREET 


17 BATTERY PLACE 


1 PARK PLACE 
349 E. 149Tx STREET 


Te._xrpnonn MOTT HAVEN 4110 


730 FIFTH AVENUE 


























Dividends 


ALABAMA POWER CO. 


120 Broadway New York City 


$7 Preferred Stock 

$6 Preferred Stock 

$5 Preferred Stock 
Quarterly Dividends 


The Board of Directors has declared the regular 
ly dividend of $1.75 per share on the 
7 Preferred Stock and $1.50 per share on the 
Preferred Stock, payable October 1, 1928, to 
stockholders of record at the close of business 
September 15, 1928, and $1.25 per share on the 
$5 Preferred Stock, payable November 1, 1928, 
to stockholders of record at the close of business 
October 15, 1928. 
LAMAR ALDRIDGE, Treasurer. 











Birmingham Electric Company 
Preferred Stock Dividends. 

The regular quarterly dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred stock of the Birming- 
ham Electric Company have been declared for 
Payment on October 1, 1928, to the stockholders 
ef record at the close of business on September 12, 


1928. 
A. C. RAY, Asst. Treasurer. 





Panama Power & Light Corporation 
Preferred Stock Dividend No. 46. 


The regular quarterly dividend of 134% on 
the Preferred Stock of the Panama Power & Light 
Corporation has been declared for payment 
Octeber 1, 1928, to stockholders of record at the 
€lose of business September 13, 1928 

C. RAY, Treasurer. 


General Baking Company 
Preferred Stock Dividend No. 67 


New York, September 11, 1928. 
A dividend of Two Dollars ($2.00) a share on 
the Preferred Stock of this Company will be paid 
on September 29, 1928, to stockholders of record 
as at the close of business pee. 21, 1928. 
A. A. CLARKE, Treasurer. 


THE NATIONAL SUPPLY COMPAN 
OF DELAWARE 7 


A Legh sg | dividend of one and three-quarters 
per cent ei 5 share) on the Preferred Stock 
of The Nationa! Supply yom men d of Delaware 
has been declared, payable September 29th, 1928, 
to Preferred Stockholders of record at close of 
business September 19th, 1928. 

J. H. BARR, Chairman. 


SOUTHERN CALIFORNIA EDISON 
COMPANY 


Edison Building 
Los Angeles, California 

The regular quarterly dividend of 2% on the 
outstanding Original Preferred Stock (being Origi- 
mal Preferred Stock Dividend No. 77) will be 
paid on October 15, 1928 to stockholders of record 

at the close of business on September 20, 1928. 

EDGAR G. MILLER, Treasurer. 














Kansas eS September 12, 1928. 

Directors of White Eagle Oil and Refining 
Company declared quarterly dividend fifty cents 
per share payable October 20th to stockholders 
of record September 28th. Increase of twenty- 
five cents per share from last dividend. 


WHITE EAGLE OIL AND REFG. CO. 





Dividends 


PIE BAKERIES 
OF AMERICA, Inc. 

Newark, N. J., September 12, 1928. 
The Directors of Pie Bakeries of America, 
Inc., have declared the regular quarterly dividend 
of 1%°% upon the 7% Cumulative Preferred 
Stock, payable October 1, 1928, to stockholders 
of record at the close of business September 15, 


1928 
F. W. BIRKENHAUER, President. 


Warren Brothers Company 
Preferred Stock Dividend No. 106 


Dividends of one and one-half per cent (1% %) 
on the First Preferred Stock and one of one and 
three-quarters per cent (134%) on the Second 
Preferred Stock of this Company have been de- 
clared for the quarter ending September 30, 1928, 
payable on October 1, 1928, to stockholders of 
record at the close of business September 17, 1928. 

E. SUTCLIFFE, treasurer. 


Warren Brothers Company 


Common Stock Dividend 
A quarterly dividend of One Dollar ($1.00) per 
share has been declared on the Common Stock 
of this Company, payable on October 1, 1928, to 
stockholders of record at the close of business 
September 17, 1928. 
E. SUTCLIFFE, Treasurer .* 

















Florida Power & Light Company 
PREFERRED STOCK DIVIDEND. 

The regular quarterly dividend of $1.75 a share 
on the Preferred Stock of Florida Power & Light 
Company has been declared, payable October,1, 
1928, to stockholders of record at the closefof 
business September 12, 1928. 

A. C. RAY, Treasurer. 


KANSAS GAS AND ELECTRIC CO.a 
- = Wichita, Kansas | 

PREFERRED STOCK DIVIDEND NO. 74. 
The regular quarterly dividend of one and three- 
quarters per cent. (134 %) on the Preferred Stock 
of this Company has been declared for payment 
October 1, 1928, to preferred stockholders of 
record at the close of business ember 14, 1928. 


P. F. GOW, Treasurer. 


THE DETROIT EDISON COMPANY 

60 Broadway, New York, September 5, 1928. 

A quarterly dividend of Two Per Cent. ($2.00 

a share) on the Capital Stock of the Company 
will be paid on October 15, 1928 to stockholders 
of record at the close of business on September 20, 
1928. The stock transfer books of the Company 
will not be closed. ee 
S. C. MUMFORD, Treasurer. 














El Paso Electric Co. 
Preferred SeriesA 
Dividend No. 18 

A $1.75 quarterly dividend is 
payable OCT. 15, to stock- 
holders of record OCT. 1, 1928. 


Stone & Webster, Inc. Transfer Agent 
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IGHTING. 
\ the world’s 


\largest 
village 








4d 0 “Coa 


OAK PARK—thriving 
suburb of Chicago, and 
largest community in 
the world operating 
under a village form of 
government — is one of 
the 196 municipalities 
whose streets are 
lighted with electricity 
supplied by this 
Company. 


Write Dept. C for Year Book 
with other interesting facts about 
this Company and the progressive 
territory it serves. 


PUBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOIS 


GENERAL OFFICES: 














72 West Adams Street 
CHICAGO 
Serving miles—293 
wereises wih Gas or Elactrichy 
Dividends 
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Louis PHILIPPE, Inc. 


DELAWARE 

New York, September 13, 1928 

HE Board of Directors have de- 
clared a regular quarterly dividend of 

40¢ per share, being at the rate of $1.60 
per annum on the Cumulative Conver- 
tible Participating Class A Stock of this 
Company payable October 1, 1928, to 
stockholders of record at the close of bus- 
iness September 20, 1928. Checks to 
be mailed. Transfer books will not close. 


J- LYMAN PRATT 


Treasurer 




















FLOUR MILLS 


OF AMERICA, INC. 
Kansas City, Mo., Sept. 11, 1928. 
The Board of Directors of Flour Mills of 
America, Inc. , have declared the regular quarterly 
dividend of Two Dollars ($2.00) per share on 
the $8 Cumulative Preferred ies A, 


payable October 1, 1928, to stockholders of record 
at the close of business September 15, 1928. 
THA HOFFMAN, President. 


=. as 
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THE TEXAS CORPORATION | \ 
SS 


° poaaewo (GP) NUMBER 8 


A dividend of three percent hg on 
the par value ef the shares of The Texas 
Corporation was declared on August 14, 
1928, payable as follows: ‘a) on 
October 1, 1928, to stockholders of 
record as shown by the books of the 
corporation at the close of business on 
September 7, 1928, and AL on or after 
October 1, 1928, to the holders of 
record as shown by the books of the 
depositary at the close of business on 
September 7, 1928, of certificates of de- 
posit issued by Blair & Co., Inc. under 
and in accordance with the offer of ex- 
change authorized by the Board ef Di- 
rectors on behalf of this corporation on 
January 19, 1928, as and when this cor- 
poration, being advised that such certifi- 
cates of deposit have been surrendered, 
has issued its ewn definitive stock certifi- 
cates in exchange for shares of California 
Petroleum Corporation. 


The steck transfer books will remain 
open. 
Cc. E. Woepsawos, Treasurer. 
August 14, 1928. a 




















SPLABO NAA 


GENERAL BAKING 
CORPORATION 


The Board of Directors has declared 
a quarterly dividend of One Dollar 
and Twenty-five Cents ($1.25) per 
share on the Preferred Stock of this 
Corporation, payable on October 1, 
1928, to stockholders of record at 
the close of business on September 
18, 1928. 


R. E. PETERSON, 
Treasurer 
September 11, 1928. 
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UTAH COPPER CO. 


A quarterly distribution of $2 per share has 
this day been declared payable Sept. 29, 1928 


record Sept. 14, 1928. 
C. V. JENKINS, Treasurer. 
Dated Sept. 5, 1928. 


NEVADA CONSOLIDATED COPPER CO. 


A quarterly distribution of 37% cents share 
has this day been declared payable Sept. 29, 1928, 
record Sept. 14, 1928. 
Cc. V. JENKINS, Treasure 
Dated Sept. 5, 1928. 








SOUTHERN CALIFORNIA EDISON 
COMPANY 


Edison Building 
Los Angeles, California 
The regular quarterly dividend of 1.375% on 

the outstanding Series ‘‘C’’ 5% Preferred Stock 
(being Series ‘‘C’’ 5% % Preferred Stock Dividend 
No. 5) will be paid on October 15, 1928, to stock- 
holders of record at the close of business on 
September 20, 1928. 

EDGAR G. MILLER, Treasurer. 


POSTAL TELEGRAPH AND CABLE 
CORPORATION 
New York, September 12, 1928. 
The Directors of the Postal Telegraph and 
Cable Corporation at their meeting Septem- 
ber 12, 1928, authorized the quarterly divi- 
dend of 1%% on the 7° Non-cumulative 
Preferred Stock, payable October 1, 1928, to 
Stockholders of record September 21, 1928. 
E. de C. JAMES, Treasurer. 


Electric Bond & Share Securities Corporation 
Capital Stock Dividend 


A dividend of 25 cents per share onthe cap- 
ital stock of the Electric Bond and Share 
Securities Corporation has been declared for 
payment October 15, 1928, t» stockholders of 
record September 17, 1928. 

A.C. RAY, Treasurer. 


INTERNATIONAL PAPER COMPANY 
New York, August 29, 1928. 
The Board of Directors have declared a regular 
quarterly dividend of one and three quarters 
per cent (134%) on the Cumulative 7% Preferred 











Ys 


Witdccddlddldddee MMMM dd 


YW 


Ud 


WMMMMM@lbo Jd 


appear to you. 








If You Are Puzzled 
About the 


Investment to Make— 


OU will find that this organization can 
help you with your investment prob- 
lems no matter how “knotty” they may 


We have a well organized Investors’ 
Advisory Department which will gladly 
help you analyze your security holdings 
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or tell you what investments are best \ 

i N 

suited to your needs. \ 

N 

e e NS 

You are under no obligations to us— \ 

\ we will be more than happy to serve you. \ 
‘ N 
\ Write, call or phone for N 
Special Letter CF-362 : 

\\ ‘ } N 
|  AMERICANBOND & MortcAaceCoa | 
N NY 
N Capital and Surplus over $9,000,000 
* N 
S . S 
§ 127 N. Dearborn Street 345 Madison Avenue |¥ 
N Chicago New York City . 
S Sy 
. | N 

y Philadelphia Cleveland Boston Albany NE 
NN Detroit Buffalo aN and over 30 other cities iS 
N tes IY 
Established 1904 AN OLD RESPONSIBLE HOUSE Incorporated N 

Bib dends Divisends 
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LEHIGH VALLE YiCOAL§SALES CO. 


ore *s 7m = =New York, Sept. 14 1928. 
The Board of Directors of the Lehigh Valley 
Coal Sales Company have declared a dividend of 
Ninety Cents per share, payable Oct. Ist 1928, 
to those stockholders of the company who are 
holders of full-share certificates of stock. regis- 
tered on the company’s books at the close of 
business, Sept. 17th 1928. Checks will be mailed. 
W.J. BURTON, Secretary & Treasurer. 
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INTERNATIONAL TELEPHONE 
AND TELEGRAPH CORPORATION 
New York, Sept. 13, 1928. 
The Directors of the International Telephone 
and Telegraph Corporation at their meeting 
September 13th. authorized the regular quarterly 
dividend of 14% payable October 15, 1928, to 
stockholders of record September 21, 1928. 
H. B. ORDE, Treasurer. 








Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent (14%) | 
on the Cumulative 6% Preferred Stock of this | 
Company, for the current quarter, payable | 
October 15, 1928, to holders of record at the 
close of business, September 20, 1928 


lente OWEN SHEPHERD, 


Vice-President and Treasurer 








Checks to be mailed. Transfer books will not | 


United Shoe Machinery Corporation 


The Directors of this Corporation have de 


clared a dividend of 37% cents per share on the | 


Preferred capital stock. They have also de- 
clared a dividend of $1.62 14 cents per share on the 
Common capital stock. The dividends on both 
Prefrred and Common stock are payable October 
5 1928 to Stockholders of record at the close of 


' business September 18 1928. 


H. E. ABBEY, Treasurer. 





' 


| 








Fort Worth Power & Light Company 
Preferred Stock Dividend No. 69 


The regular quarterly dividend of one and 
three quarters (1% %) <= cent on the Preferred 
Stock of Fort Worth ower & Light Company 
has been declared for payment November 1, 1928 
to stockholders of record at the close of business 
October 15, 1928. 

R. B. BOYLE, Treasurer. 








SECOND INTERNATIONAL 
SECURITIES CORPORATION 


Dividends for the quarter ending September 30, 
1928, have been declared as follows: 


Cumulative First Preferred 


Stock, 6% series. ......... -75 
Cumulative Second Preferred 

Stock, 6% Series........... 0.75 
Class A Common Stock ...... 0.3714 


Payable October 1, 1928, to stockholders of record 
at the close of business September 15, 1928. Divi- 
dends wil! be paid through Guaranty Trust Com- 
pany of New York 
Stacy V. Jones 
Secretar’ 
September 11, 19238 
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$5,000,000 Loan 
School District of Philadelphia 


Pennsylvania 


4’A% Serial Gold Bonds 


Dated October 15, 1928 











Free of All Tax, Including the Federal Income Tax 


The bonds will be interchangeable, coupon or registered. 
Registered bonds to be in denominations of $100 each or in 
multiples thereof. 


Coupon bonds to be issued only in denominations of $1,000, 
$10,000 and $100,000 each. 

$250,000 of loan will mature each year from April 15, 1939, to 
April 15, 1958. 

Interest payable April 15 and October 15 of ezch year. 

Both the registered and coupon bonds cf this loan shall be 
fully interchangeable from registered to coupon bonds and from 
coupon to registered bonds. 





SEALED PROPOSALS 


will be received by Edward Merchant, Secretary, in the Office of The Board 
of Public Education, Keystone Building, 19th Street above Chestnut, 
Philadelphia, until 3 o’clock P. M. 


FRIDAY, OCTOBER 5, 1928 


for five million dollars ($5,000,000) school loan on conditions as follows: 


FIVE MILLION DOLLARS ($5,000,000) SCHOOL LOAN 


for the purpose of raising the necessary funds for a tag! sites and erecting 
buildings and additions for elementary and high schools in the School District 
of Philadelphia, authorized by resolution of The Board of Public Education, 
School District of Philadelphia, Pennsylvania, approved September 11, 1928. 

The said sum of five million dollars ($5,000,000) will bear interest at the 
rate of four and one-quarter per centum (414%) per annum. Interest payable 
semi-annually on the fifteenth days of April and October, the first payment of 
interest to be made on the fifteenth day of April, 1929, said loan and interest 
thereon to be payable free from all taxes. 

Proposals must be submitted upon blanks to be obtained from the 
undersigned. 

No bid will be considered unless accompanied by a certified check 
drawn to the order of the School District of Philadelphia, Pennsylvania, 
for two per centum (2%) of the par value of the bonds bid for. 

Checks or certificates accompanying bids not accepted will be returned to 
the bidders within forty-eight hours after the opening of the bids. Deposits of 
successful bidders will applied in partial payment of the amount of the loan 
awarded them. 


Settlement in full for the loan awarded must be made with the Secretary on 
Monday, October 15, 1928. 


Bids at less than par will not be considered. 


The Board of Public Education reserves the right to reject any or all proposals, 
or to award any portion of the loan for which bids shall be received, as it may 
deem best for the interest of the School District of Philadelphia. 


Being municipal bonds, certificates of the School District of Phila- 
delphia constitute legal investments for trust funds and estates. 


Bids may be made for “all or none” or for any portion of the issue. 


THE BOARD OF PUBLIC EDUCATION 
School District of Philadelphia, Pennsylvania 
EDWARD MERCHANT, Secretary. 














Dividends Payable Semi-Annually 
Against Coupons Attached to Certificates. 


FIXED TRUST SHARES are sold to investors by estab- 
lished investment houses and banks in most of the important 


cities of the United States and in several foreign countries. 


Booklet on Request 
American Basic-Business Shares Corporation, Depositor, 67 Wall Street, New York 
The Equitable Trust Company of New York, Trustee 
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Btvidbends 
The New York Central Railroad Co. 
New York, Sept. 12, 1928. 

A Dividend of Two Dollars ($2.00) per share 
on the capital stock of this Company has been 
declared payable Nov. 1 1928, at the office of 
the General Treasurer, to stockholders of r 
at the close of business Sept. 28, 1928. 
H. G. SNELLING, General Treasurer. 


SOUTHERN RAILWAY COMPANY 
New York, September 13, 1928. 
PREFERRED STOCK. 


A dividend of one and one-quarter per cent. 
(14%%) on the Preferred Stock of Southern 
Railway Company has been declared payable on 
October 15, 1928, to stockholders of record at the 
close of business September 24, 1928. 


COMMON STOCK 


A dividend of two per cent. (2%) on the 
Common Stock of Southern Railway Company 
has been declared payable on November l, 
1928, to stockholders of record at the close of 
business October 1, 1928. 

Cheques in payment of these dividends will be 
mailed to all stockholders of record at their 
addresses as they appear on the books of the 
Company unless otherwise instructed in writing. 

C. E. A. McCARTHY, Secretary. 














Federal Water Service 
Corporation 


Notice of Dividends on 
PREFERRED STOCKS 


The Board of Directors of Fed- 
eral Water Service Corporation 
has declared the regular quar- 
terly dividends of one dollar 
seventy-five cents ($1.75) a share 
on the $7 Preferred Stock and 
one dollar sixty-two and one-half 
cents ($1.62%2) a share on the 
$6.50 Preferred Stock, both pay- 
able October 1, 1928, to stock- 
holders of record at the close of 
business September 20, 1928. 

The transfer books will not be 


closed. 
WALTER A. CuLIN, Treasurer. 























Insuranshares 


Corporation 
New York, September 12, 1928. 
Preference Stock Dividend No. 6. 
A regular quarterly dividend of 
1%% has been declared on the Pre- 
ference Stock of this Corporation, 
payable October 1, 1928, to stock- 
holders of record at the close of busi- 
ness September 20, 1928. 


EDWARD W. ERNST, 


Treasurer. 























CAROLINA POWER & LIGHT COMPANY 
PREFERRED STOCK DIVIDENDS 


The regular quarterly dividends ef $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of the Carolina 
Power & Light Company have been declared for 
payment on October 1, 1928, to stockholders of 
record at the close of business September 15, 1928. 

A. C. RAY, Treasurer. 


Pennsylvania Power & Light Company 
Cumulative Preferred Stock Dividends 


The regular quarterly dividends of one 
dollar and _ seventy-five cents ($1.75) per 
share on the $/ Cumulative Preferred Stock 
and one dollar and fifty cents ($1.50) per share 
on the $6 Cumulative Preferred Stock of the 
Pennsylvania Power & Light Company have 
been declared for payment on October 1, 1928, 
to Stockholders of record at the close of business 
September 15, 1928. 

C.M. WALTER, Treasurer. 








West Penn 
Power Company 


NOTICE OF DIVIDENDS 











The Board of Directors has declared 
quarterly dividend No. 51 of one and 
three-quarters per cent. (134%) upon 
the 7% Cumulative Preferred Stock, and 
quarterly dividend No. 12 of one and 
one-ha!f per cent. (114%) upon the 6% 
Cumulative Preferred Stock of West 
Penn Power Company, for the quarter 
ending October 31, 1928, both payable 
November 1, 1928, to stockholders of 
record at the close of business on Octo- 
ber 5, 1928. 





G. E. Murrte, Secretary. 
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Midland Utilities 


Company 
Notice of Dividends 


The Board of Directors of 
the Midland Utilities Com- 
pany has declared the follow- 
ing regular quarterly divi- 
dends: 

One and three-quarters per 
cent (134%) on each share 
of the outstanding seven per 
cent (7%) Prior Lien Stock. 

One and ee er cent 
(1%%) on each share of 
the outstanding six oe cent 
(6%) Prior Lien Stock. 

One and three-quarters per 
cent (134%) on each share 
of the outstanding seven per 
cent (7%) Class A Preferred 
Stock. 

One and one-half per cent 
(1%%) on each share of 
the outstanding six per cent 
(6%) Class A Preferred 
Stock. 

The above dividends are 
payable October 6, 1928 to 
stockholders of record Sep- 
tember 22, 1928. | 


B. P. SHEARON, 


Secretary. 























AMERICAN GAS AND ELECTRIC 
COMPANY 
Preferred Stock Dividend 
New York, September 12, 1928. 
The regular quarterly dividend of One 
Dollar and kifty Cents ($1.50) per share on the 
issued and outstanding no par value Preferred 
cap ial stock of the company has been declared 
out of the surplus net earnings of the company 
icr the quarter ending October 31, 1928, payable 
November 1, 1928, to holders of such stock of 
record on the books of the company at the close 
of business October 10, 1928, and payable to 
stocxlo!lders who have net, prior to October 10, 
14. 8, surrendered their certificates for par value 
sheres in exchange for no par value shares upon 
the making of such exchange. 


FRANK B. BALL, Secretary. 





AMERICAN GAS AND ELECTRIC 
COMPANY 
Common Stock Dividend 
New York, September 12, 1928. 
The regular quarterly dividend of Twenty- 
five Cents (25c) per share on the no par value 
Common capital stock of the company has been 
declared out of the surplus net earnings of the 
company for the quarter ending September 30, 
19.8, payable October 1, 1928, to holders of 
such stock of record on the books of the com- 
pany at the close of business September 17, 


1928. 
FRANK B. BALL, Secretary. 





ELECTRIC BOND AND SHARE CO. 
PREFERRED STOCK DIVIDEND NO. 92 


The regular quarterly dividend of one and one- 
half (114%) per cent. on the Preferred Stock of 
ELECTRIC BOND AND SHARE COMPANY 
has been declared for payment on November 1, 
1928, to steckholders of record at the close of 
business October 13, 1928. 


A.C. RAY, Treasurer. 





KAUFMANN DEPARTMENT 
STORES, Inc. 


Preferred Dividend No. 63 


Pittsburgh, Pa., September 12, 1928. 
The Directors have declared a_ Dividend 
of $1.75 per share on the Preferred Stock, pay- 
able October 1, 1928, to all holders of record 
September 20, 1928. 
Cheques will be mailed. 
OLIVER M. KAUFMANN, Treasurer. 





’ 160th DIVIDEND DECLARED 


The Home Insurance Company 
NEW YORK 


59 MAIDEN LANE 
THE BOARD OF DIRECTORS has_ this 
day declared a quarterly dividend of FIVE 
PER CENT on the Capital Stock, payable 
October 1, 1928, to stockholders of record 
September 20, 1928, or aoe Jezal representatives. 

V. P. WYATT, Secretary. 
New York, Sep tember 10. 1928. 











"TH Bell System employs more 

than 350,000 people; and 
throughout the System training 
courses are provided not only for 
the details of the every-day work, 
but for the new duties and new 
responsibilities which telephone 
expansion and improvement are 
creating each year. 


Why conservative investment counsel- 
ors recommend American Telephone 
and Telegraph Co. securities 


Bell System Service has grown and 





“The largest training school 


in the industrial world 


is growing with the nation. Its 
management is far-sighted, con- 
servative, and yet progressive. The 
System has a plant investment of 
more than $3,000,000,000. It oper- 
ates more than 59,000,000 miles of 
wire, of which more than 39,000,000 
miles are in underground cables. 
American Telephone and Telegraph 
Company owns more than 93% of 
the combined common stocks of the 
Associated Companies in the Bell 
System which furnishes an indis- 
pensable service to the nation. 


Write for booklet “Some Financial Facts” 


BELL TELEPHONE 
SECURITIES CO. Jue. 
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and Distributors 
of Sound Securities 









This Company underwrites and 
distributes conservative invest- 
ment securities, offering a complete 
investment service to individual 
investors, banks, corporations, 
institutions and estates. 
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New England's Largest Financial Institution 





™ FIRST 


NATIONAL BANK & 


BOSTON 


1784 % 1928 


112,000 customers have chosen The Cfirst National 
as their bank, not only because of 1ts age and its size, 
but because of the convenience of. finding every bank- 
ing facility under one roof. You are invited to make 


use of ity SErUICes. 











Capital and Surplus, $50,000,000 
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Warner Bros. Pictures, Inc. 


Notice of Redemption of Class A Stock 
and Expiration of Conversion Privilege. 


To the Holders of Class A Stock 
of Warner Bros. Pictures, Inc.: 


NOTICE IS HEREBY GIVEN that Warner Bros. Pictures, Inc., a 
Delawa:ve corporation, pursuant to the provisions of its Certificate of 
Incorporation as amended, has called, and does hereby call, for redemp- 
tion the entire outstanding Class A Stock of said Corporation on the 
next dividend date, viz., on December 1, 1928, at the redemption price 
of $17 per share together with all unpaid accumulated or accrued 
dividends thereon to the date fixed for such redemption, amounting in 
all to $21.50 per share, payable at the principal office of The New York 
Trust Company, Transfer Agent, 100 Broadway, New York, N. Y. 
Accordingly, on December 1, 1928, there will become and be due and 
payable to every holder of record of shares of said Class A Stock, upon 
surrender of his certificate or certificates therefor (duly assigned in 
blank for transfer) at the principal office of The New York Trust Com- 


pany, 100 Broadway, New York, N. Y., the sum of $21.50 for each 
such share. 


On and after December 1, 1928, dividends on said Class A Stock 
shall cease to accrue and all rights of the holders thereof as stock- 
holders of said Corporation shall, after such redemption date, cease 
and determine, except only the right of the holder to receive the 
redemption price, but without interest. The transfer books for said 


Class A Stock will be closed at the close of business on November 30, 
1928, and will not be reopened. 


The rights of the holders of the Class A Stock to convert their 
shares into Common Stock of the Corporation shall cease and determine 
at the close of business on December 1, 1928. 











Holders of Class A Stock may convert said stock into Common Stock 
of the Corporation, share for share, by surrendering their certificate 
or certificates for Class A Stock for the purpose of such conversion, 
duly assigned in blank for transfer, before the close of business on 
December 1, 1928, at the principal office of The New York Trust 
Company, Transfer Agent, 100 Broadway, New York, N. Y ‘Tre 
holders of certificates for Class A Stock not so converted b» Piocembher 
1, 1928 shall not be entitled to convert said stock after said date but 
shall be entitled only to receive the redemption price of $21.00 per 
share on or after the redemption date, as above stated, 


By order of the Board of Directors, 


WARNER BROS. PICTURES, INC. 
Dated September 12, 1928. HARRY M. WARNER, President. 

















Chartered 1836 








Institutions Desiring : 
Philadelphia Cennections 


are invited to avail themselver 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in othe: 
cities. 


The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 
1836, is evidence of the satis- 
factory service rendered 


GIRARD 
TRUST COMPANY 





Broad &{Chestn ut Sts., Philadelphie 
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CONTINENTAL 


NATIONAL 
COMPANY 


Government, municipal, railroad, 
public utility, real estate, indus- 
trial and foreign securities 














Offices 
CHICAGO NEW YORK 
208 So. La Salle Street 5 Nassau Street 
MILWAUKEE, WIS. HOUSTON, TEX. 
1412 First Wisconsin 505 First National 
Nat’! Bank Building Bank Building 
MINNEAPOLIS, MINN. KANSAS CITY, MO. 
731 Metropolitan 209 Dwight 
Bank Building Building 
CLEVELAND, OHIO DES MOINES, IA. 
1637 Union Trust 214 Equitable 
Building Building 
ST. LOUIS, MO. WICHITA, KANSAS 
1703 Boatmen’s Bank 1006 Union National 
Building Bank Building 
Affiliated with 


CONTINENTAL 
NATIONAL BANK 


& TRUST COMPANY 














OF CHICAGO 


gp 
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POWER CORPORATION OF CANADA 


rs LIMITED— - 
Appraisals - Financing - Engineering - Investigation - Operation - Managemeisé 











Controlling through stock ownership or holding 4 substantial interest m>— 
CANADA NORTHERN POWER CORPORATION. 


SH COLUMBIA POWER CORPORATION. 
sae Rae WER COMPANY, LIMITED 
WER AND TRAN 1 IMPANY , EAST KOOTENAY PO ’ 
POLIMITED — ee MANITOBA POWER COMPANY, LIMITED 


SOUTHERN CANADA POWER COMPANY. LIMITED WINNIPEG ELECTRIC COMPANY 
BOAKD OF DIRECTORS 


A. J. NESBITT, Montrea' J. B. WOODYATT, Montreal 
President Vice-President 
A. W. McLIMONT, Winnipeg J. M. ROBERTSON, Montreal 
Col. j. R. MOODIE, Hamilton P. A. THOMSON, Montreal 
N. A. TIMMINS. Montreal 
1928 1927 1926 


GROSS EARNINGS’........+2cee00+ $2,128,641.42 $796,634.93 $324,476.92 
EXPENSES including taxes......... 326,083.98 135, 182.86 78,090.69 


NET EARNINGS .............22+2+- $1,802,557.44 $661,452.07 $246,386.23 


























Balance Sheet as at June 30th, 1928 


ASSETS LIABILITIES 
1928 1927 To Public— 1928 1927 
Cash on hand a in Bank and other loans.. $ 1,299,940.74 $ 1,086,966.10 
Bank............... $ 4,071,344.90 $ 57,619.74 Accounts and Accrued 
Investments in Com- EAMEAIIOBOD. . cine oc a0 1,381,948.75 299,915.43 
mon Stocks of and Dividend payable July 
advances to affiliated 15, 1928 on 6% Cum. 
companies......... 10,471,234.21 7,012,599.08 Preferred Stock ..... 75,000.00 75,000.00 
Other Investments.... 13,927,529.01 3,496,835.92 6% Non-Cumulative 
Accounts Receivable— Participating Pref. 
Including ccrued re : 75,000.00 
Revenue........... 307 , 182.36 806,082.12 5% 30-year Convertible 
Miscellaneous Assets. . 8,680.36 10,595.39 debentures, Series A, 
due 1957........... 4,979,500.00 





$ 7,811,389.49 $ 1.461.881.53 - 
To Shareholders— 

Capital Stock First 
um. 6% Pref., Auth. 
60,000 shs. $100. each 

issued 50,000shs.... 5,000,000.00 5.000,000.00 
Non-Cumulative 6% 
Participating Pref. 
Authorized 100,000 
shs. $50. each issued 
100,000 _ shs. / 50,000 

» NE: oo, eked aii 5,000,000.00 2.500,000.00 
Common Stock no par 
value auth. 1,000,000 
shs., issued 200,205 / 








160, shs... 3,495,500 00 1,875,000.00 
Paid in by subscribers 
to capital stock... §,541,174.03 
Miscellanecus reserve. 255,975.19 1,595.81 
Profit and Loss....... 1,681,932.13 545,245.91 
$28,785,970.84 $11,383,723.25 $28,785,970.84 $11.383 723 25 











~ 3 SSBIT1, D 
Signed on behalf of the Board { ; a WOODYATT. Dineetur 


AUDITORS’ CERTIFICATE 
The President and Shareholders Power Corporation of Canada, Limited. 

We have examined the books and accounts of the Power Corporation of Canada, Limited and certify that the 
fe ing Balance Sheet and relative Statement of Surplus exhibits a true and correct view of the state of the Corpora- 
tion’s affairs at that date and the results from the operations thereof according to the information and explanations 
given to us and as shown by the books of the Company We have received all the information and explunation: 


required by us 
(Sed.) P.S. ROSS & SONS, 
Montreal, 27th. August 1928. Chartered Accountants 


Profit and Loss Account 


Raheenoe We Coeees tat Fes We on so cick xe 20100. dd cies co nc cccs cccencdsdcccccccces 865.2069 
Farnings for year ended 30th. Jume 1928. . 2... 0. 00 oe cc cc ce ce ce oc we oe ce ce ce eces 1,802 557.44 
Premium on OEE BID or 5s xc o'ce 00 60 00. Ub as 00.60 be 06 ws 005 bs 02 HOGS 500,000.00 
ale Rh ay tr ae Fe oa +208 Ty Re $178,371.22 
Dividend on 6% Cumulative Preferred Stock. ................... ,000.00 
Dividend on 6% Non-Cumutlative Participating Preferred Stock. . 187,500.00 
Discount on Debentures issued. .. 2. 2... 6. cc ce ee ce ce ce ce ce ee ees 350,000.00 
Transferred to General Reserve . ... .. 2. 1c oe cece os 0c ce cc ce cece ces 150,000.00 
Balance at Credit 30th. June De. 066 ee ewes eens ee ee ce we ee ce cess 1,681,932.13 


$ 2,847,803.35 $ 2,847,803.35 
— —— 


-——-—_— 


























Magnitude of Operations 


: The following condensed statement of the operations of the public utility companies 
which Power Corporation of Canada, Limited, controls, or is substantially interested in, is 
indicative of the :aagnitude of its operations It comprises the operatiuns of the above named 
Companies 

1926 1927 1928 
(1) Combined gross earnings for the fiscal 
period..... é A . $12,974,984.90 $14,681.610.14 $27,432.824.U00 
(2). Net earnings for the same _ period 
available for Reserves and Common 


Dividends eee es 1,891,703.65 2,072,651.83 4,312,128.00 
(3) Total k.w. hours generated........... 850,000,000 =1.153,262,000 1,674,170.411 
(4) Total plant capacity (horsepower)... 400,000 436,600 689,172 
(5) Projects under development. _....... 48,000 92.700 
(6) Undeveloped power sites . 5a rk ee at 263,000 569,528 | 
(7) Total ultimate capacity of plants..... 747 600 1.351 £00 





The story of Power Corporation “What it 1s— What tt does’ sent on requesi i=. : 
Write ‘o $80 Coristine Building, Montreal 

















— 
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NEW ISSUE 


$4,100,000 
Salt River Valley Water Users’ Association 


Stewart Mountain Power Project 514% Serial Gold Bonds 


Dated June 1, 1928 Due Serially October 1, 1931 to June 1, 1958, Incl. 


Interest payable semi-annually April 1 and October 1 (first coupon payable October 1, 1928) without deduction for Normal Federal Income Tax not 
exceeding 2% per annum. Principal and interest payable at the office of Los Angeles-First National Trust & Savings Bank, Los Angeles, or at the 
Bankers Trust Company, New York City, or at the Harris Trust and Savings Bank, Chicago. Coupon bonds of $1,000 denomination, registerable as 
to principal only. Redeemable as a whole at any time after June 1, 1938 at 100 and accrued interest plus a premium of \% of 1% for each unexpired 
year, or fraction thereof, of the respective maturities, but not exceeding in any case 103 and accrued interest. The Association agrees to reimburse to 
owners resident in the respective states, upon proper application within sixty days after payment, the following state taxes in respect to these bonds: 
Any personal property taxes imposed by California, Pennsylvania or Connecticut not exceeding 4 mills per annum on each dollar of taxable value; any 
personal property taxes imposed by Michigan, Kentucky, Tennessee or the District of Columbia not exceeding 5 mills per annum on each dollar of tax- 
able value; any Maryland securities taxes not exceeding 4}4 mills per annum on each dollar of taxable value; or any Massachusetts income tax not ex- 
ceeding 6% per annum on interest. 


LOS ANGELES-FIRST NATIONAL TRUST & SAVINGS BANK, Los Angeles, TRUSTEE 
Mr. F. A. Reid, President of the Association, summarizes from his letter to us as follows: 


ORGANIZATION: Salt River Valley Water Users’ Association was incorporated in Arizona on February 9, 1903, to co-operate 

with the United States Bureau of Reclamation in the development of the Salt River Project. The Asso- 
ciation embraces approximately 240,000 acres of highly developed agricultural lands, in a compact area, surrounding the City of 
Phoenix, Maricopa County, Arizona. The population within the Association boundaries is officially estimated at 110,000. The 
average annual value of all products marketed from the Association during the past five years was $24,000,000. The Project 
obtains its water supply from Roosevelt Lake and the flow of the Salt River, regulated and controlled by a series of impounding 
reservoirs, augmented by the uncontrolled flow of the Verde River. 


PURPOSE _ These bonds are being issued and sold for the purpose of supplying the Association with funds to defray the cost 
OF ISSUE: of constructing the Stewart Mountain dam and power plant; to complete project electrification; and to fund 

certain capital improvements to Project made from revenues during the past two years, proceeds to be invested 
by payment on U. 8S. Government debt. 


POWER The Association controls all power sites on the Salt River below and including Roosevelt Dam, 70 miles above 
REVENUES: Phoenix, and is the largest producer of hydro-electric power in Arizona. Last year the Horse Mesa power 

plant of 40,000 h.p. was completed. This increased to 83,000 h.p. the generating capacity of hydro-electric 
plants which the Association owns, together with 609 miles of transmission lines. The Stewart Mountain Power Project to be 
constructed from part of the proceeds of these bonds, will add approximately 12,000 h.p. thus increasing the Association’s gene- 
rating capacity to 95,000 h.p. The Association sells power at wholesale, under long term contracts, to Central Arizona Light and 
Power Company, which serves the City of Phoenix, to the Inspiration Consolidated Copper Company, Nevada Consolidated Copper 
Company, Magma Copper Company and Miami Copper Company, and also sells power to several municipalities located in the 
Valley and to certain irrigation districts. Certain of its long term contracts provide for guaranteed minimum annual payments, 
and such annual guarantees at present exceed in the aggregate, $1,100,000. 

The Association’s power revenues, as certified to by H. T. Cuthbert & Company, Accountants and Auditors, Phoenix, 
Arizona, have shown substantial increases from year to year, and net power revenues for the 12 months’ period ended July 31, 
1928 amounted to $1,711,404, equal to approximately 214 times maximum annual interest charges of $691,100 on the Association’s 
total outstanding bonded indebtedness, including this issue. 


POWER Contracts have been entered into with the Central Arizona Light and Power Company for the sale to it of 
CONTRACT: 2.400 h.p. under a minimum annual payment to the Association of $240,000, which together with additional 

minimum annual payments available from the same source, will provide the sum of $277,000 to be devoted 
to the debt service of this issue for the full life of the bonds. The Central Arizona Light and Power Company is the largest public 
utility company in Arizona engaged in the retail distribution of electric power and gas, and is a subsidiary of the American Power 
& Light Company. The operations of the American Power & Light Company and its subsidiaries are under the supervision of the 
Electric Bond and Share Company. 


SECURITY: These bonds will be direct general obligations of the Association and will be secured, in the opinion of counsel, by: 

1. Pledge of revenues from contracts with the Central Arizona Light and Power Company estimated to average annually in 

excess of $500,000 and providing a guaranteed minimum annual payment of $277,000 for the full life of the bonds. 

2. Pledge of additional power revenues to the extent required to amortize these bonds completely, principal and interest. 

In addition, these bonds will be secured, in the opinion of counsel, as to principal and interest by assessments to be levied 
against all the lands within the Salt River Project to which the stock of the Association is appurtenant. Said assessments, in the 
opinion of counsel, will be a lien against the lands and rank prior to all present and future mortgages including those securing Federal 
Land Bank and Joint Stock Land Bank bonds, and will be subject only to assessments levied to secure the Association’s bonds 
heretofore issued and to assessments that may be levied to secure installments due the United States Government on the construction 
debt. 


The lands of the Association were appraised in 1924 by the California Superintendent of Banks at $42,000,000. After giving 
effect to this financing, the investment, property and indebtedness will be as shown below: 


Total cost of power and irrigation projects (including U. S. Government Contract Cost)_---__._____---- $25,692,795 

Proposed Additions (including this project)—Estimated Cost__-___-__________-..---,------------------ ,500, 

Value of Lands, as appraised in 1924 by Superintendent of Banks of State of California__________.---... 42,000,000 
eg RN ES i AGRE Rae MR RON RS AI ras EL Re MTS ES RUE RY $71,192,795 

Bonds Outstandi sees BENE DNR i a toe debe hen cued ene dessa ube ie $11,860,000 

a eames ee Tn nn ene nee segue ees 5:493,749* $17,353,749 


*After deducting payment of $600,000 to be made from the proceeds of this issue. 


CASH RESERVE 4 reserve fund is to be set up and deposited with the Trustee in cash at the rate of 10% of the annual 
FUND: surplus power revenues until such fund reaches an amount equal to two years’ principal and interest re- 

quirements of this issue. This fund is to be accumulated as above as rapidly as possible and requires a 
maximum cash deposit thereunder of $554,000 during the first fifteen years, increasing to $630,000 thereafter, The fund is to be 
finally used to retire the last maturities of this issue. 


The validity of the legal proceedings incident to the issuance of these bonds is subject to the approval of Messrs. Gibson, Dunn & Crutcher, Los 
Angeles, California, for the Underwriters and Messrs. Kibbey, Bennett, Gust, Smith & Lyman, Phoentz, Arizona, for the Association. Books 
and accounts of the Association audited by H. T. Cuthbert & Company, Accountants and Auditors, Phoeniz, Arizona. Feasibility and esti- 
mated costs of the Stewart Mountain Power Project have been approved by Messrs. Quinton, Code & Hill, Engineers, Los Angeles. 


PRICES TO YIELD 5.70% FOR ALL MATURITIES 


Plus Accrued Interest 


Delivery when, as and if issued and received by us and subject to the approval of counsel 


FIRST SECURITIES COMPANY ANGLO LONDON PARIS COMPANY 


Los Angeles San Francisco New York 


HARRIS TRUST & SAVINGS BANK RUTTER & COMPANY 
THE VALLEY BANK, PHOENIX 


All statements made herein are based upon information obtained from official and other sources, which we regard as reliable, and while not guaranteed, 
are the data upon which we have acted in the purchase of these bonds. All securities offered subject to prior sale and change in price without noticeJ 
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September 14, 1928. 


This advertisement appears as a matter of record only 


$2,000,000 


CENTRAL STATES Power & Licht CorporaTION 
First Mortgage and First Lien Gold Bonds, 542% Series Due 1953 


Additional Issue 





Dated ‘anuary 1, 1928 Due January 1, 1953 


Principal and interest payable at The Chase National Bank of the City of New York; interest also payable at the Continental National Bank and 
Trust Company of Chicago. Interest payable semi-annually, January 1 and July 1. Coupon bonds in interchangeable denominations of $1,000 
(registerable as to principal), $500 and $100. Fully registered bonds in denominations of $1,000, $5,000, $10,000 and $25,000 or a multiple 
thereof. Coupon bonds of $1,000 denomination and registered bonds are interchangeable. Redeemable as a whole at any time, or in 
part on any interest date, on 30 days’ published notice, at 105 prior to January 1, 1933; at 104 on said date and thereafter prior 
to January 1, 1938; at 103 on said date and thereafter prior to January 1, 1943; at 102 on said date and thereafter prior to 
January 1, 1948; and at 101 on said date and thereafter prior to maturity, plus accrued interest in each case. 


The Chase National Bank of the City of New York, Corporate Trustee 


Interest payable without deduction for normal Federal income tax up to 2%. Pennsylvania and Connecticut 4 mills, Maryland 4% mills and 
California 5 mills taxes, and Massachusetts 6% income tax on interest, refundable upon application within 90 days after payment. 


From his letter, Mr. H. C. Orton, President of the Corporation, summarizes as follows: 


T TRY sg. Central States Power & Light Corporation (organized under the 
BUSINESS AND PROPERTIES: laws of Delaware in 1925) furnishes electric light and power, and 
(or) gas and (or) other public utility services to 97 cities and communities located in the States of lowa, 

entucky, Louisiana, Minnesota, Mississippi, Oklahoma and Texas. Through subsidiaries, controlled 
through ownership of more than 99% of all outstanding stocks, it also serves 92 communities in the States of 
Alabama, Arkansas, Michigan, Missouri, North Dakota and in New Brunswick, Canada. The total popula- 
tion of the territories served by the system is approximately 331,000 and the customers total more than 
49,000. The combined annual electric output is about 26,000,000 k.w.h., the electric properties including 9 
steam electric generating stations, 11 hydro-electric generating stations, and 1,397 miles of electric trans- 
mission lines. As a result of recent financing the Corporation has acquired directly and through a subsidiary 
@ comprehensive system for the production, transportation and sale of natural gas at wholesale and retail 
to growing communities in the eastern and northeastern part of Oklahoma. Total sales of these properties 
for the 12 months ended on March 31, 1928, approximated 10,133,000,000 cubic feet. 


CAPITALIZATION: 


First Mortgage and First Lien Gold Bonds, 54% Series due 1953 (including 








Authorized Outstanding 


I i ca oe a nabs Dats hee alam ee saw tp li ek ca Da th a Alc ans co x nll cnn: ms oe a ems (a) $10,500,000 
7 Dividend Preferred Stock (no par value)_______-------------------------- 60,000 shs. 60,000 shs. 
ommoen Stock (mo par value)... -.0<< 202240 5 one oo ono op goo geo n= ==> 50,000 shs. 35,100 shs. 


(a) Issuance of additional bonds restricted by provisions of the Mortgage. 


EARNINGS: The following statement of consolidated earnings of the Corporation and its subsidiaries for 
* the year ended March 31, 1928, has been prepared by Messrs. F. W. Lafrentz & Company, 
Certified Public Accountants, based upon their audits of the properties recently acquired, and, in respect 
of the property theretofore owned or controlled, upon audits of Messrs. Haskins and Sells, Certified Public 
Accountants, Messrs. Thulin & Company, Public Accountants, and the records of the Corporation: 


NE LLL I DEED LIAL LEAN Al GEE LARS, ET LD LEE NIE EE ARAL OR $3,980,175.57 
Operating Expenses, Maintenance* and Taxes (other than Federal and State Income Taxes) 2,220,123.24 





Net Earnings (before Interest, Reserves, &c.)___.--__-----------.-_----------------------- $1,760,052.33 
Annual Interest Requirements on $10,500,000 First Mortgage and First Lien Gold Bonds, 
54% Series due 1953 (including this issue)_____._._._-_--_------------------ ee 577,500.00 


*Actual maintenance expenditures of $203,248.28 included herein. 


Net Earnings (before Interest, Reserves, &c.), as shown above, were equivalent to over 3 times annual 
interest requirements. 


SECURITY: The First Mortgage and First Lien Gold Bonds are secured, in the opinion of counsel, by 

* a direct first mortgage on all real estate, plants, transmission lines, distribution systems, 
and other fixed public utility properties of the Corporation now directly owned (located in Iowa, Kentucky, 
Louisiana, Minnesota, Mississippi, Oklahoma and Texas) or hereafter acquired (subject, as to after-acquired 
properties, to prior liens within limits permitted by the mortgage) , and by the pledge of all outstanding bonds 
and more than 99% of all outstanding capital stocks of subsidiaries owning properties situated in Alabama, 
Arkansas, Michigan, Missouri, North Dakota, Oklahoma and in Canada. The properties heretofore owned 
have been examined by Messrs. Sanderson & Porter, who have estimated that the cost to reproduce new, 
less physical depreciation, plus an allowance for “‘going concern value”’ is substantially $13,900,000. Adding 
to this the appraised value of the properties recently acquired (as determined by independent engineers and 
geologists) the total is in excess of $18,000,000. The First Mortgage and First Lien Gold Bonds are issued 
on the basis of approximately 58% of the value of the properties. 


; ‘ . The proceeds of the present financing were used to provide part of the funds 
PURPOSE OF ISSUE. with which to make payment for the properties lately acquired and for other 








corporate purposes. 


MENT: ‘The Corporation has the benefit of the management of Utilities Power & Light 
MANAGEMENT Corporation, through that Corporation’s control of its common stock. Utilities 


Power & Light Corporation has had an extensive and successful experience in the management of public 
utility properties. 





This information, while not guaranteed, is taken from sources which we believe to be reliable. 


All legal matters relating to the issuance of these Bonds have been passed upon by Messrs. Rushmore, Bisbee & Stern, 
and Messrs. Davisson & Manice, New York City, for the Bankers, and by Messrs. Matthews & Koegel, Chicago, for the 
Corporation. It ts expected that delivery will be made on or about September 24, 1928, tn the form of interim recetpts. 


Price 96 and Accrued Interest to Yield About 5.80% 
Es a = 
CHASE SuCURITIES CORPORATION 
PYNCHON & CO. WEST & CO. PEABODY, HOUGHTELING & CO. 











| 
W. §. HAMMONS & Co. | 
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New Issue September 10, 1928 


$20,000,000 


North American Edison Company 
5'2% Debentures, Series B 


To be dated August 15, 1928 To mature August 15, 1963 
Interest payable February 15 and August 15, without deduction for normal Federal income tax not exceeding 2% per annum. Principal 
and interest payable in New York in United States gold com. Coupon debentures of $1,000 denomination, registerable as to principal 
only. Redeemable as a whole, or in part by lot, on the fifteenth day of any month on 30 days’ notice, (1) to and including August 15, 
1930 at 104 and interest, with successive reductions in the redemption price of 14 of 1% during each two-year period thereafter to and 
including August 15, 1960, and thereafter until maturity at 106 and interest, and (2) under certain conditions upon sale of certain assets, at 
100 and interest. The indenture is to contain provision for refund cf Pennsylvania personal property tax not exceeding four mills per 
annum. Central Union Trust Company of New York, Trustee. 


The company has agreed to make application in due course to list the Series B debentures on the 
New York Stock Exchange. 





The following information has been summarized by Mr. Edwin Gruhl, President of North American Edison Company, from 
his letler dated September 7, 1928, copies of which may be obtained upon request, and is subject to the more complete 
information contained therein: BUSINESS 


North American Edison Company, organized under the laws of Delaware in March, 1922, as a subsidiary of The 
North American Company, controls through stock ownership important public utility operating companies, 
including The Cleveland Electric I!uminating Company, Union Electric Light and Power Company (St. Louis), 
Mississippi River Power Company, The Milwaukee Electric Railway and Light Company, Wisconsin Electric 
Power Company, Wisconsin Gas & Electric Company and Wisconsin Michigan Power Company. The earnings 
of the operating subsidiaries of the company are derived principally from elecisic light and power business, 
more than 78% of gross earnings and more than 87% of nct income from operation during the twelve months 
ended June 30, 1928 having come from that source. 

Consolidated gross earnings of subsidiaries of North American Edison Company,during the period of twelve months 
ended June 30, 1928, represented more than 55% of the consolidated gross earnings cf all subsidiaries of The North 
American Company during that period. CAPITALIZATION 

Upon completion of this financing, the capitalization of the company (subject to further conversions of Series A 
debentures into preferred stock after September 5, 1928) will be as follows: 


Authorized Outstanding 
5% Debentures, Series A, due March 1, 1957............2cc cece ccees = $18,341,000 
514% Debentures, Series B (this issue).............-. 02 eee eee eee a 20,000, 000 
Preferred Stock (without par value), cumulative dividends $6 per 
NE io 5 63 05-4 vie fils a RSDE STE ee VER edCe OSSD SHEER ES **500,000 shares 266,590 shares 


Common Stock (without par value).............00 eee e cece ete cece 


*Additional debentures of any series may be issued subject to,indenture restrictions. 
**183,410 shares reserved again=t conversion of Series A debentures. 


PURPOSE OF ISSUE 
Proceeds of the sale of this issue of Series B debentures will be used for the payment of unfunded debt of the 
company and for other corporate purposes. EARNINGS 
Consolidated earnings of the company and its subsidiaries for the three years ended December 31, 1927, and the 
twelve months ended June 30, 1928, before deducting interest charges of the company, were as follows: 


500,000 shares 385,000 shares 











12 months ended 

1925 1926 1927 June 30, 1928 

ee See Se ae a ee $72,563,287 $81,365,671 $83,941,982 $86,205,078 

Operating expenses, maintenance and taxes........ 43,628,873 46,318,534 46,422,188 47,291,544 

Net income from operation...............-..- $28,931,414 $35,047,137 $37,519,794 $38,913,534 
Interest charges and preferred dividends of sub- 

sidiaries, and minority interests................. 11,372,738 13,213,205 14,443,532 14,714,815 

Balance before depreciation................... $17,561,676 $21,833,932 $23,076,262 $24,198,719 

SO SE OPE OCTET TPCT OL COTTER TCS 7,396,579 8,372,945 8,770,941 8,859,469 
Balance before deducting interest charges of 

North American Edisom Company........... $10,165,097 $13,460,987 $11,305,321 $15,339,250 

Annual interest requirement on debentures to be 
outstanding, as shown above............-...++++ $2,017,050 


The above balance of $15,339,250 for the twelve months ended June 30, 1928 is more than 714 times the annual 
interest requirement of $2,017,050 on the $38,341,000 principal amount of debentures of the company to be out- 
standing, as shown above, upon completion of this financing. 








We offer these debentures for delivery tf, when and as issued and accepted by us, aan lo the approval 
of legal proceedings by counsel. It is expected that delivery will be made on or about September 20, 


1928, in the form of temporary debentures, or interim receipls of Dillon, Read & C. 


Price 100 and interest 


Dillon, Read & Co. 


0. 
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NEW ISSUE 


$4,500,000 
Department of Cauca Valley 


(REPUBLIC OF COLOMBIA) 
External Secured 7% Sinking Fund Gold Bonds of 1948 


Dated June 1, 1928 Due June 1, 1948 


Interest payable June 1 and December 1 





A cumulative sinking fund commencing December 1, 1928, operating semi-annually, is calculated to retire 
the entire issue by maturity through purchases in the open market below par or drawings at par. 





NON-CALLABLE UNTIL JUNE, 1 1938, EXCEPT FOR THE SINKING FUND 





Redeemable as a whole (but not in part except for the sinking fund) at the option of the Department on any interest payment date 
on and after June 1, 1938, upon sixty days’ notice at 102'4 and accrued interest. Coupon bonds in interchange- 
able denominations of $1,000 and $500, registerable as to principal only. 





Authorized $8,000,000. To be presently issued $4,500,000. Principal and interest payable in New York City at 
the principal office of International Acceptance Trust Company, Trustee, in gold coin of the United States 
of America of the present standard of weight and fineness, without deduction for any tazes, present 
or future, levied by the Republic of Colombia or by any taxing authority therein or thereof. 





Sr. Don Carlos Holguin Lloreda, Governor of the Department of Cauca Valley, summarizes as follows his letter to us: 


Department of Cauca Valley Situated in western Colombia, the Department of Cauca Valley has 
an area of 7,960 square miles and a population estimated at 325,000. 
Its topography and soil have made it a rich agricultural region producing coffee, sugar, tobacco, plantains, 
cotton, rice, cacao, bananas and corn. Large areas of excellent pasturage sustain an important cattle and 
live-stock industry, while extensive coal deposits of good quality, and other minerals, complete the Depart- 
ment’s varied and well balanced supply of natural resources. 





Purpose _ The proceeds of these bonds will be used: (1) to construct certain public works, including high- 
—_——— _ ways, part of which are already in course of construction; (2) to finance in part the construc- 
tion of the Cali-Buenaventura highway. 


Security and Pledged Revenues These bonds will be the direct external obligations of the Depart- 
ment of Cauca Valley and will be secured: (1) by a lien and charge 
on all revenues derived from the registry and mortgage tax and the tobacco tax, on 90% of the revenues 
derived from the foreign liquors tax, and on 80% of the revenues derived from the slaughter tax and the 
— tax or from the sale, manufacture or monopoly of liquors or grant of franchises in connection therewith; 
subject only to a lien and charge in favor of the Department’s 714% loan of 1926 upon certain of these rev- 
enues, namely, all those derived from the tobacco tax and 80% of those derived from the slaughter tax and 
the liquor tax or from the sale, manufacture or monopoly of liquors or grant of franchises in connection 
therewith or otherwise from liquors; (2) by a first lien pledge of 1,150,000 Colombian dollars par value of 
the 8% First Mortgage Gold Bonds of the corporation owning the Cali-Buenaventura highway, and 600,000 
Colombian dollars par value of the capital stock of that corporation. Until these securities are pledged, 
cash at least equal to the amount payable by the Department from the proceeds of this issue for said securi- 
ties will be held by the Trustee in lieu thereof. 


For the fiscal year 1927-28 revenues pledged to the service of this loan, after deduction of all existing prior 
charges, amounted to $3,092,424 or over 7.33 times service requirements of this loan. 





All conversions to U. S. dollars made at par of exchange, $.9733 per Colombian dollar. Present quotation Colombian dollar $.9733. 





We offer these Bonds when, as and if issued and received by us,and subject to approval of Counsel for the Bankers, 
Messrs. Curtis, Mallet-Prevost, Colt and Mosle, and for the Department, Messrs. Hardin, Hess, Eder and Freschi. 


It is expected that temporary bonds or interim receipts will be deliverable in the first instance. 


Price 96 and accrued interest to yield over 7.38% 





Baker, Kellogg & Co., Inc. Field, Glore & Co. 


The information contained herein is derived from official and other sources which we believe to be reliable but do not guarantee. 


September, 1928. 
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193,907 Shares 
McKesson & Robbins 


Incorporated 
Preference Stock Series A 7% Convertible 


Preference Stock Series A is convertible to and including redemption date into Common Stock, share for 
share. Redeemable in whole or in part at any time on 30 days’ notice at $60 per share and accrued dividends. 





CAPITALIZATION To be 


Preference Stock (par value $50 per share) ____-_--_- 


Authorized presently issued 


Ss Diaks olmak ees 500,000 shares 


Series A 7% Convertible (dividends payable quarterly, 


cumulative from September 15, 1928) _______--- 
Common Stock (mo par vals)... 2... oc ccecccccccs 


PP TAS pint ct 309,648 sharest{ 
diepeassoas 5,000,000 shares* 664,409 sharest 


+ 10,352 additional shares may be issued in connection with the acquisition of shares of preferred stocks of the pro- 
posed subsidiaries not now under agreements nor presently to be called for redemption. 

* Of the authorized common stock, 309,648 shares are reserved for conversion of the above 309,648 shares of Prefer- 
ence Stock Series A, and 100,000 shares are to be reserved against certain options. 
»« +t Based on the acquisition through exchange of all of the common stock of McKesson & Robbins, Incorporated, of 
Connecticut, to be presently outstanding, of which over 96.8% is committed for exchange. 





Copies of a letter dated Sept. 8, 1928 from Mr. F. Donald Coster, President of the Compnay, setting forth information regarding the 
Company and this issue of stock, may be obtained from the undersigned. Mr. Coster gives the substance of this letter in part as follows: 


HISTORY AND BUSINESS 
**McKesson & Robbins, Incorporated, has been formed 
under the laws of Maryland to acquire (either directly or 
through subsidiaries) all or substantially all of the outstanding 
common stocks and in certain cases preferred stocks of the 
following companies: 


Year of 
Principal establishment 

Name Location of business 
McKesson & Robbins,Inc.,(Conn.) Bridgepert, Conn. 1833 
Bedsole-Colvin Drug Company,Inc. Mobile, Ala. 1919 
Churchill Companies Burlington, Iowa 1875 
Eastern Drug Company Boston, Mass. 1826 
Farrand, Williams & Clark Detroit, Mich. 1890 
Fuller-Morrisson Company Chicago, Ill. 1852 
Faxon & Gallagher Drug Company Kansas City, Mo. 1855 
Gibson-Snow Co., Inc. Albany, N.Y. 1829 
The Hall-VanGorder Company Cleveland, O. 1851 
Kirk, Geary & Company Sacramento, Cal. 1852 
Langley and Michaels Company San Francisco,Cal. 1850 
Minneapolis Drug Company Minneapolis, Minn. 1868 
The Murray Drug Company Columbia, S.C. 1890 
Roeber & Kuebler Company Newark, N. J. 1902 
Southern Drug Company Houston, Texas 1906 
Western Wholesale Drug Company Los Angeles, Cal. 1901 


The purpose of this consolidation is to combine under one 
ownership a group of old, well-established wholesale drug 
houses, widely distributed geographically, and a manufacturing 
unit producing a nationally known line of merchandise and 
capable of handling, in addition, all of the supplementary 
manufacturing activities ordinarily conducted separately by 
the wholesale distributors themselves. The manufacturing 
unit of the Company (namely McKesson & Robbins, Incor- 

orated, of Connecticut) has been engaged for many years 
n the manufacture and sale of a group of national specialties 
and of approximately 200 standard household remedies known 
as ‘‘McKesson’s Health Helps’’. The fifteen wholesale dis- 
tributors which will become subsidiaries of the Company 
represent the outstanding houses in their respective localities 
and constitute a large channel of distribution more extensive 
geographically and with more intensive coverage than any 
other single factor in the wholesale drug trade Many economies 
can be effected in the operation of the several businesses in 
buying, selling, advertising and in the operation of laboratories. 
The chief emphasis in the business will be placed upon the 
efficient and economical distribution of goods and the rendering 
of service to the independent retail drug trade through which 
over 85% of the retail drug business of the country is done. 

It will be the policy of the Company to expand its activi- 
ties and its ownership of wholesale houses to the end of creating 
the most efficient possible medium of national distribution in 
this field. ‘The Company already has options on stocks of 
several additional companies which may later be added to its 
organization. 


SALES AND PROFITS 


The combined net sales of the businesses to be acquired 
and the combined net profits applicable to the Com — as 
certified by Messrs. Price, Waterhouse & Co., as def: and 
after adjustments* incident to such acquisitions as set forth in 
their certificate attached to the above-mentioned letter, were 
as follows: 

Combined net Number of 
profits applicable times dividend 
to the Company requirement on 
as defined in the 309,648 shares 


Year ended Net above mentioned of Preference 
December 31, Sales certificatet Stock Series A 
1925 $71,347,330 $2,669,122 2.4 times 
1926 74,160,859 2, ,168 wo OCT 
1927 74,950,250 2,770,036 » 4 
1928 (4 mos. 
ended Apr. 30) 25,950,073 1,136,453 oe 


* Adjustments averaged an addition to profits of $5,317 per year. 

+ In the event that the Company does not acquire any of the shares 
of common stock of McKesson & Robbins, Incorporated, of Connecticut 
not now committed for exchange, the combined net profits applicable to 
the Company for the three years and four months would have been less 
by an average of $18,527 per annum. 


MANAGEMENT 


The Board of Directors will consist of the presidents of 
each of the subsidiaries, representatives of each of the bankers 
and others. The president of each of the constituent wholesale 
companies will become a vice-president of the Company. I will 
continue as President of McKesson & Robbins, Incor- 
porated, of Connecticut as well as President of the Company. 
Substantially all of those who will be active in the management 
of the Company and its subsidiaries will have a large financial 
interest in the Company 


ASSETS 


The consolidated balance sheet of the Company and its 
roposed subsidiaries as at April 30, 1928, as certified by Messrs. 
-rice, Waterhouse & Co., after giving effect to the various | 
transactions involved in this financing, as set forth in their cer- 
tificate attached to the above-mentioned letter, shows net 
tangible assets (after deducting the redemption value of pre- 
ferred stocks of subsidiaries and the amounts applicable to 
minority common stock interests as shown on the balance sheet) 
of more than $28,000,000, or the equivalent of more than $90 
per share of the above 309,648 shares of Preference Stock Series 
A. The valuable good-will and trade names of the proposed 
subsidiaries are carried on such balance sheet at $1.00. 

Certificates of deposit for common stock of McKesson & 
Robbins, Incorporated, of Connecticut are currently selling 
at more than $80 per share (the equivalent of over $40 per 
share of common stock of the Maryland Company) which 
indicates a market equity junior to the Preference Stock of 
over $25,000,000.”’ 





The Company has agreed to make application to list its Preference Stock Series A a2- d Common Stock on 
the New York Stock Exchange. 


$51 per Share and Accrued Dividend, to yield 6.86% 


An offer to holders of preferred stocks of certain of the Company's proposed subsidiaries, not now committed under agreements or options, to 
exchange their shares for cash or Preference Stock Series A is now in effect (against which a maximum of 26,113 shares of Preference Stock Series A 
may be issued directly or for the cash required) ; to the extent that shares of such preferred stocks are not exchanged for cash or called for redemption, 
the number of shares of this issue available for sale will be reduced below 193,907. 


This stock is offered subject to allotment or prior sale and in all respects when, as and if issued in form acceptable to us and subject to approval 
of Messrs. Root, Clark, Buckner, Howland and Ballantine and of Messrs. Sullivan & Cromwell. It isexpected that delivery oftemporary stock cer- 
tificates or of interim receipts will be made on or about September 28, 1928, at the office of Goldman, Sachs & Co., 30 PineStreet, New York, N.Y. 


against payment therefor in New York funds. 


Goldman, Sachs & Co. 


The Bridgeport Trust Company 


Bond & Goodwin, Inc. 
The R. F. Griggs Company 


The above statements, while not guaranteed are obtained from sources which we believe to be reliable. 
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NEW ISSUE 





$6,300,000 
Memphis Natural Gas Company 


First Mortgage Six Per Cent Sinking Fund Gold Bonds 
(Closed Issue) 


With Stock Purchase Privilege 


Dated August ist, 1928 


Due August ist, 1943 


Principal and semi-annual interest (February 1st and August Ist) payable at the office of the Trustee in Philadelphia, or at The Farmers Loan and 
Trust Company in New York City, or at the Continental National Bank and Trust Company in Chicago. Coupon bonds in interchangeable denomi- 


nations of $1,000 and $500; registerable as to principal. 


Redeemable as a whole or in part upon thirty days’ published notice, to and including 


August Ist, 1934, at 103 and accrued interest; thereafter to and including August Ist, 1938, at 102 and accrued interest; thereafter to and including 


August Ist, 1942, at 101 and accrued interest; and thereafter at par and accrued interest. 
Certain State taxes will be refunded as provided in the Mortgage. The Pennsylvania Company for 


Income Tax not in excess of two per cent. 


Interest payable without deduction for any Federal 


Insurances on Lives and Granting Annuities, Philadelphia, Trustee. 





The holder of each $1,000 bond will be entitled to purchase on or before August Ist, 1943, a unit of ten shares 
of the common stock of Memphis Natural Gas Company at prices per share varying from $4 to $8 (subject in 
certain contingencies, as provided in the mortgage, to reductions in the prices to be paid for said shares) de- 
pendent upon the date on which the privilege is exercised. Any or all stock purchase privileges may be termi- 
nated by the Company upon thirty days’ published notice by the appropriation of the sum of $40 for each $1,000 
bond and upon the expiration of such thirty days’ notice and such appropriation, all such purchase privileges 


not previously exercised shall cease. 


Holders of $500 bonds will have a proportionate purchase privilege. 





The following information has been summarized from a letter to the Bankers by Mr. H. G. Scott, President of the Company: 


Business: Memphis Natural Gas Company, organized 
SE under the laws of Delaware, will purchase and 
sell natural gas primarily at wholesale. The supply will be ob- 
tained under a favorable long-term contract from Industrial Gas 
Company, a subsidiary of Electric Power & Light Corporation, 
and will be sold under long-term contracts to Memphis Power & 
Light Com: ,. Mississippi Power & Light Company and Ar- 
kansas Power & Light ay which companies are under the 
ae of the Electric and Share Company. 

age at upon the en of the project, will own 
210 ‘mae inch gas pipe line, together with compressor 
stations and other facilities for the transportation of wert 
extending from the Monroe gas field of uisiana to a t us 
connection with the gas distributing system of the Memphis 
Power & Light Company at be ty on Tennessee. This pipe 
line will afford direct transportation m one <s the largest known 
natural gas areas in the United States and will suppl 
requirements to extensive industrial and domestic markets in 

with a population of about 250,000, and intervening 

territory int the States of Mississippi and Arkansas. 


f#y- These bonds will, in the aginieg of counsel, con- 
Security: stitute a: _— obligation of of the Memphis Natural 
Gas <eene, and ‘Mortgage etion of the project, be 
secured ay a oo "(lowed Moresage 0 on its entire fixed physical 


properties pressor stations and 

complete BR oy aa. subje A the usual farm mort- 

ages pipe line These bonds will be 
urther by pledge 


th the “Trastee of all gas purchase 
and sales contracts ed. 


hereinbefore mention 


Earnings: Based on the above mentioned contracts Ralph E. 


to be as follows: 


Gross Income_____.._.___- 


Balance .._.. 


Maximum annual interest requirements of thisissue $378,000 


~——— ee wm ee ew wm eee ee ee 


Operating Expenses, Maintenance and Taxes 
(not including Federal Income Tax) 


Steet ee ee ee 


The properties of of the ee te are conservatively estimated by 
Ralph ttsburgh, Pa., to have a — in 
excess of $10,000, Mou u A completion and operation of the pi a 
line and compressor stations, as compared with a total funded 


of $6,300,000. 

° ° - The Mortgage under which these bonds are 
Sinking Fund: to be issued will provide for a fixed semi- 
annual sinking fund payable to the Trustee commencing Febru- 
ary iss. 1930, calculated to retire this entire issue on or before 
maturity. 


- Industrial Gas Company, a 
Gas Supply and Reserves: iio vdiary of Elects Power 
& Light Corporation, has contracted for a period extending be- 
yond the maturity of these bonds to supply. subject to the pro- 
visions contained in the contract, the gas requirements of 
the Memphis Natural Gas Company. This gas supp obtained 
from the Monroe and Richland gas fields in Lo a, one of 
the aertent pe oy pas areas in the world. As of May Ist, 1928, 
Ralph Engineer, a that the net total gas re- 
serves pvadnthe to the Industrial Gas Co ayn and te present, not 
contracted for were not less than 811 000,900 bic feet. The 
requirements for the Memphis Natural Gas ‘omnpeny" contract 
are estimated to be approximately 250,000,000 bic feet. 


- Memphis Natural Gas Company will be 
Management: managed by the Union Management and 








Engineering , & wholly owned su Union 
Utilities, Inc. e total to be curved by companies 
under the operation of Ui = Tonanenen and Engineering Oor- 
portation is estimated to be in excess of 600,000. 


Davis, Engineer, has estimated the earnings of the Company 





1929. 1930. 1931. 
nent $1,609,715 $2,042,392 $2,455,837 
791,714 916,614 1,032,116 
nina $818,001 $1,125,778 $1,423,721 
$373,605 $355,485 


Average annual earnings available for bond interest for the first five years of operation are estimated to be $1,295,456, 
or over 3.6 times the average maximum annual interest requirements. 





These bonds are offered when, as and if isswed and received by us and subject to the approval of counsel, Messrs. Chapman and Cutler. 
In the first instance delivery of bonds may be made in temporary form. 


THESE BONDS ARE LISTED ON THE CHICAGO STOCK EXCHANGE 
Price 99.50 and Interest to Yield Over Six Per Cent. 





A Circular containing more detailed information will be sent upon request. 


P. W. Chapman & Co., Inc. 


Peabody, Smith & Co., Inc. 
Peabody, Houghteling & Co. 
C. T Williams & Co. 


Rogers Caldwell & Co., Inc. 
Reilly, Brock & Co. 


Carman, Snider & Co., Inc. 


Commerce Securities Company 


Memphis, Tenn, 


The information contained herein, while not guaranteed, has been obtained from sources believed to be reliable. 
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New Issue 





$22,500,000 


Rochester Central Power Corporation 


5% Gold Debentures 
Series A 


Dated September 1, 1928 Due September 1, 1953 


Interest gg ony March 1 and September 1 at the office or agency of the ,Corporation in New York City. Redeemable in 
whole or in part at the option of —— Corporation on at least thirty days’ published notice at 105% and accrued interest. 
Denominations of $1,000 and $500, in coupon form, interchangeable and registerable as to principal; ful 7. deben- 
tures in the denomination of $1,000; fully registered and coupon debentures of the denomination of $1, 000 interchangeable. 
The Corporation agrees to pay the normal Federal Income Tax to the extent of 2%. Certain California, Connecticut, 
Maryland, Massachusetts and Pennsylvania taxes refundable upon timely and proper application, as provided in the Indenture. 


Manufacturers Trust Company, New York, Trustee 


The letter of Mr. E. L. Phillips, Chairman of the Board of Directors of the Rochester Central Power Corporation, 
is summarized as follows: 


Business: Rochester Central Power Corporation was organized under the laws of the State 

of New York in June, 1928. Upon completion of the present financing, it will own, 
directly or indirectly, all of the outstanding Common Stock of a number of operating 
companies, including Rochester Gas and Electric Corporation, Empire Gas and Electric Com- 


pany, Elmira Water, Light and Railroad Company, and New York Central Electric Cor- 
poration. 


These companies furnish, directly or indirectly, electric power and light to 195 communities 
and gas to 34 communities in the State of New York. Among the communities served with 
electric power and light are Rochester, Elmira, Auburn, Corning, Hornell, Geneva, Newark, 
Seneca Falls, Canandaigua, Dansville, Penn Yan, Lyons and Warsaw. The territory served 
extends from Lake Ontario to the Pennsylvania State line and from a point near Syracuse 
on the east to within about fifty miles of Buffalo on the west, the population in the territory 
being estimated in excess of 700,000. 


Purpose of Issue: The proceeds from the sale of these Debentures, together with $18,- 
000,000 of Preferred Stock and 1,600,000 shares of Common Stock, 
will be used for the acquisition of all the common stocks of the above companies. These 
entire issues of Preferred and Common Stocks have been sold, or exchanged for securities, 
at prices showing an equity of over $55,000,000 for these Debentures. 


Consolidated Earnings: ‘The consolidated earnings of the Rochester Central Power Cor- 
poration and subsidiaries, after giving effect to the present 








financing, are as follows: 





Twelve Months Ended May 31 1927 1928 
a a Si ial i ne ele nnn hg binned $19,047,198 $20,333,930 
Operating Expenses, Maintenance and Taxes_______-_---- 10,900,553 11,354,572 

a ies inhiin tee entail dn aladdin at haan abet $8,146,645 $8,979,358 
Interest and Other Deductions of Subsidiaries_________-_-_ 2,623,621 
Preferred Dividends of Subsidiaries____._________-_------ 2,102,783 
ON 58 3 hha admis dkhndnhihe dithiedumdennhaiteit $4,252,954 
Annual Interest on 5% Gold Debentures (this issue) ____- 1,125,000 


The balance of $4,252,954, as shown above, amounts to over 334 times the annual interest 
requirements on this issue of Debentures and, after deducting $1,395,643 for reserves for 
renewals and replacements (depreciation), amounts to over 244 times such interest require- 
ments. Of the above gross earnings, approximately 64% was derived from the sale of electric 
power and light and 28% from the sale of gas. 


Management: ‘The same efficient personnel that has been responsible for the prosperity 
of the various operating companies is continued in theirmanagement. The 
Corporation will be controlled by the same interests that control Long Island Lighting Com- 
pany, Queens Borough Gas & Electric Company and Kings County Lighting Company. 


We offer these Debentures when, as and if issued and received by us, and subject to approval of counsel, Messrs. Jonas & Neuburger 
and Messrs. Seibert & Riggs for the Bankers; Messrs. Henry R. Frost and Elmer B. Sanford for the Corporation. Interim receipts 
or temporary debentures will be delivered in the first instance. 


Price 90 and accrued interest 





Manufacturers Trust Company 


W.C. Langley & Co. Bonbright & Company 


Incorporated 


All statements in this advertisement, while not guaranteed, are based upon information which we regard as reliable, being taken 
from the data upon which we have acted in our purchase of this issue. 
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Aqrwarer Kent 
RADIO 


The radio that moves 


UICK and generous profits from unusually rapid turnover 
of capital have come to dealers who concentrate their 
sales effort on Atwater Kent Radio. 


These comparative figures, showing the turnover in several 
retail lines, are worth noting: 


Hardware ..... . 2.2. Musical instruments .. 3.1 
Furniture ...... 2.6 Auto accessories .... 59 
ATWATER KENT RADIO . 6.2 


Because of its reputation for fine workmanship combined 
with moderate price, Atwater Kent Radio is a consistent 
profit-payer year in and year out. Since January 1, sales have 
been six times greater than in the corresponding period of 








any previous year. 


The financial requirements of Atwater Kent dealers are 
worthy of the thoughtful attention of bankers. 


ATWATER KENT MANUFACTURING COMPANY ) 
A, Atwater Kent, President, 4726 Wissahickon Avenue, Philadelphia, Pa. 








In this 15-acre factory one in every ten employees is an inspector or tester and | 
every receiving set has to pass 222 tests or inspections before it can leave. 
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ADDITIONAL ISSUE 





$15,000,000 
Georgia Power Company 


First and Refunding Mortgage Gold Bonds 
5% Series due 1967 


Dated March 1, 1927 


Due March 1, 1967 


Interest payable March 1 and September 1 without deduction for Federal Income Taxes not exceeding 2% per annum. Pennsyivania 
Four Mills T ax refundable upon timely application. Redeemable at any time on thirty days’ published notice at 105% on or before 
March 1, 1937: thereafter at successively reduced premiums. Coupon Bonds in denominations of $1,000 and $500 registerable 
as to principal. Fully registered Bonds in denominations of $1,000 and authorized multiples. Coupon 
Bonds in denomination of $1,000 and fully registered Bonds interchangeable. 


Tue New York Trust Company, TRUSTEE 





Issuance subject to authorization by the Georgia Public Service Commission 





Mr. P. §. Arkwright, President of the Company, has summarized as follows 
his letter to us describing these Bonds: 


BUSINESS AND TERRITORY 


Georgia Power Company supplies electric light and 
power, directly or indirectly, in substantially all of 
northern and central Georgia, including over 188 
communities in this territory. Among the cities 
directly served are Atlanta, Rome and Athens. In 
addition, the Company furnishes transportation 
service in Atlanta and vicinity and in Rome and 
Athens, and gas service in Athens. It also controls 
the companies which own the gas properties in 
Atlanta, the electric, street railway and gas proper- 
ties in Macon and adjoining communities and the 
electric, gas and water properties in Brunswick. The 
market for the system’s services throughout the 
region is large and diversified and the territory is 
developing rapidly along industrial and agricultural 
lines. The population of the territory served by 
the electric system is estimated to be in excess of 
1,900,000 
PROPERTIES 


The properties of the Company and its controlled 
companies include 20 hydro-electric generating plants 
with installed capacity of over 362,000 hp. steam 
generating plants aggregating over 35,000 hp. capac- 
ity, over 3,120 circuit miles of high-tension trans- 
mission and primary distribution lines, street railway 
properties which carried over 101,000,000 passengers 
for the twelve months ended July 31, 1928, and gas 
plants with a daily capacity of 10,400,000 cubic feet. 
The electric system of the Company forms an import- 
ant link in the inter-connected power systems serving 
the southeastern section of the United States. 


SECURITY 


In the opinion of counsel, these Bonds are secured 
by a first mortgage on certain electric light and power 
properties, which properties, in the opinion of 
engineers, have an estimated value of more than 
one-half of the value of the entire fixed properties 
of the Company, and are further secured by a 
direct mortgage on the remaining fixed property 
of the yay ag (except certain spieveleet. land as 
stated in the Mortgage), subject to closed divisional 
underlying mortgages securing $18,177,000 of bonds. 
The total value of the Company’s fixed properties 
as they existed on October 31, 1926, as estimated by 
independent engineers, not including any additions 
made since that date and exclusive of the Company’s 
interest in the properties of Atlanta Gas saat 
Company, is largely in excess of the total funded 
debt of $96,177,000 to be outstanding on completion 
of this financing. 


Purpose or Issur 


The proceeds of these bonds will reimburse the 
Company for expenditures for additions and im- 
provements to its property and will provide funds 
for further additions and improvements and for 
other corporate purposes. 


CAPITALIZATION 
Following its funded debt, the Company had out- 
standing as of July 31, 1928, 373,469 shares of $6 
Preferred Stock, 400,000 shares of $6 Second Pre- 
ferred Stock and 2,000,000 shares of Common Stock, 
all of no par value. 


EARNINGS 
TWELVE MONTHS ENDED JULY 31, 1927 1928 

Gross Revenues (including other income) *-_-_._.......-_----------- $17,781,308 $19,985,151 
Operating Expenses, Maintenance and Taxes (except Federal Taxes)_._ 8,728,093 9,429,810 
| AS ES SRST Si ee Lag ee Ape pre | OAS y Lah SRS per ik Creager eR $9 ,053 ,215 $10,555,341 
Annual interest on Funded Debt (to be outstanding upon completion 

of this financing, including interest on outstanding bonds of 

ee ee ee ee  . seunenkeekhenenke mahkune 4,843,500 
| SA PEEPS on ARPES ag ig Sa ea rc XO Mig AI, Tk I RA A HAE che $5,711,841 


Net EARNINGS OVER 2.1 TIMES THE ABOVE INTEREST CHARGES 


*Other income includes net income of controlled companies accruing to Georgia Power Company amounting to $170,673 for the 
928 period and a deficit of $92,409 for the 1927 period but does not include interest during construction amounting to $395,040 and 
1 


1 
$414,752 for the respective periods. 


Of the net earnings, over 80% was derived from the electric and gas business. 
MANAGEMENT 


The Company is controlled through stock ownership by Southeastern Power & Light Company, which 
also controls Alabama Power Company, a eee Power Company and Gulf Power Company, all located 


in contiguous territory and serving practically al 


of Alabama, northern and central Georgia, eastern Missis- 








sippi and northwest Florida, and South Carolina Power Company, serving southeastern South Carolina. 


THE FOREGOING IS SUBJECT TO THE MORE COMPLETE STATEMENTS CONTAINED IN THE PRESIDENT’S LETTER, 
COPIES OF WHICH WILL BE FURNISHED ON REQUEST 





These Bonds are offered subject to sale and when, as and if issued and received by us and subject to approval of our counsel, Messrs. Winthrop, 
Stimson, Putnam and Roberts, New York, of the form and validity of the documents and proceedings. Ul legal matters will be passed on 
for the Company bu Messrs. Simpson, Thacher and Bartlett, New York. It is expected that Definitive Bonds or Interim Receipts of Drezel 
& Co. will be available for delivery on or about October 5, 1928. 





Price 98 and interest to yield about 5.12% 


DREXEL & CO. BONBRIGHT & COMPANY 


INCORPCRATED 


HARRIS, FORBES & CO. 
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$4,000,000 


Fox-New England Theatres, Inc. 


(Poli Properties) 
614% Convertible Sinking Fund Gold Debentures 
Due August 1, 1943 


Price 100 and Interest 


These Debentures will be convertible at any time at their principal amount on five days’ notice at the 
option of the holders on August 1, 1929 and thereafter to and including July 31, 1933, into Class 
“A” Stock of Fox Theatres Corporation listed on the New York Curb Market on the following 
terms: on August 1, 1929 and thereafter to and including July 31, 1930 at $35 a share; thereafter 
to and including July 31, 1931 at $40 a share; thereafter to and including July 31, 1932 at $45 a 
share; and thereafter to and including July 31, 1933 at $50 a share unless earlier redeemed, all 
as set forth in the Agreement covering the conversion privilege, which Agreement contains pro- 
visions designed to protect the conversion rights of the Debenture holders in the event of dilution. 


A letter from Mr. William Foz, President of the Company, is summarized as follows: 


Business and Territory: Fox-New Eng- 
land Theatres, Inc., a wholly owned subsidiary of 
Fox Theatres Corporation, acquired on August 23, 
1928 the assets of all the well known Poli enter- 
prises in New England. These include 18 theatres, 
15 being owned in fee and 3 under leaseholds and 
occupy @ major position in the motion picture 
entertainment field in Springfield, Worcester, 
Bridgeport, Hartford, Meriden, New Haven, 
Norwich and Waterbury which have a combined 
estimated population in excess of 975,000. These 
properties form one of the most important links 
in the Fox Theatres Corporation’s chain of motion 
picture houses. 


Debenture Provisions: These Debentures 
are a direct obligation of Fox-New England 
Theatres, Inc. secured by a closed mortgage on 
the fee and leasehold properties of the Company, 
more fully described in the Trust Indenture, sub- 
ject to a First Closed Mortgage securing $14,- 
060,000 principal amount First Mortgage 5% 
Sinking Fund Gold Bonds, due August 1, 1953, 
and the rights of tenants under existing leases. 
The properties have recently been appraised by 
independent engineers who have established the 
estimated cost of reproduction new less deprecia- 
tion at $23,380,290. The Trust Indenture pro- 
vides for a sinking fund beginning February 1, 
1930 and ending February 1, 1943, operating 
through Halsey, Stuart & Co., Inc., calculated 
to retire $2,700,000 principal amount of this Issue 
prior to maturity exclusive of Debentures which 
may be converted and cancelled. 


Earnings: Fox Theatres Corporation esti- 
mates that the net earnings of Fox-New England 
Theatres, Inc. available for interest, amortiza- 
tion and Federal taxes will be as follows: for the 
first year $1,620,137; for the second year$2,212,552. 
Maximum annual interest requirements on the 
Company’s Funded Debt (including these Deben- 
tures) will be $963,000. 


Guarantee of Earnings: Sylvester Z. Poli, 
former owner and operator of the properties ac- 
quired, guarantees to Fox-New England Theatres, 
Inc., all as set forth in a Guarantee Agreement, 
that the net income of the properties as therein de- 
fined will each year during the first three years 
of operation, by Fox-New England Theatres, Inc., 
be equal to at least $1,500,000 per annum. As 
security for the performance of the Guarantee, 
there has been deposited in escrow with an inde- 
pendent trustee, $4,500,000 principal amount of 
the First Mortgage 5% Sinking Fund Gold Bonds 
received as partial consideration for the sale of 
the properties. 


Fox Theatres Corporation: Fox Theatres 
Corporation, into whose Class ‘A’? Common Stock 
these Debentures are convertible, prior to its 
acquisition of the Poli Circuit directly or through 
subsidiaries, operated or leased 24 theatres includ- 
ing the Roxy Theatre in New York City. With 


- the acquisition of the Poli properties, Fox Theatres 


Corporation’s chain of motion picture houses totals 
42, with theatres in eight different states. In 
addition, Fox Film Corporation, which is owned 
and operated by the same interests, controls 
through subsidiaries approximately 250 theatres 
extending from coast to coast. 

Through an affiliated Company, Fox Case Cor- 
poration, ‘‘Movietone,”’ one of the most successful 
means yet devised for recording pictures and sound 
at the same time, is produced. 


Management: Fox-New England Theatres, 
Inc. which is under the management of William 
Fox and associates—men of long experience in the 
motion picture business, is an integral part of an 
organization occupying a major position in the 
three branches of the motion picture industry, 
including production, distribution and exhibition. 


A circular fully descriptive of the issue will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


Dated August 1, 1928 and redeemab!-« 
Interest payable February 1 and August 1, without deduct. 








A. B. LEACH & CO., Inc. 


Principal ana uteres* j-a-anle at the offices of Halsey, Stuart & Co., Inc. in New York or Chicago. 
: the Federal normal income tax not in excess of 2% perannum. Debentures 


will be in coupon form ia interchanzeable denominatious of $; 0%, $500 and $100. The Compan to reimburse the holders of these 
ir -vencures upon application witnin 60 days after payment thereof by the holders as provided a the Trust Indenture for any State, Common- 
Wealth or District of (:oltmbia Personal Property Taxes or Securities Taxes, but in no event to exceed 5% mills per annum on each dollar 
of taxable value of the t>--»entures, and any State, Commonwealth or District of Columbia Income Taxes on interest, but in no event to exceed 
6% of such ‘nterest per aunum. Interim Receipts of Halsey, Stuarc & Co., Inc., later exchangeable for definitive Debentures will be ready 


for delivery u* or sbout September 24. 1928. 


All statements herein are official or are based on information which we regard as reliable and 


while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


September 11, 1928 
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These Certificates having all been sold privately, this advertisement appears as a matter of record only. 


$8,911,000 


Chicago, Milwaukee, St. Paul and Pacific 


Railroad Company 


414% Equipment Trust Gold Certificates 


(Philadelphia Plan) 
Series E, $2,535,000—Series F, $4,920,000—Series G, $871,000—Series H, $585,000 


Guaranteed unconditionally as to principal and dividends by endorsement thereon by 
Chicago, Milwaukee, St. Paul and Pacific Railroad Company 


Certificates will be dated July 2, 1928 and will mature each July 1 in equal annual instalments, Series E and 
Series F maturing 1929 to 1943, inclusive, and Series G and Series H maturing 1929 to 1941, inclusive. They 
will be in denominations of $1,000 and payable to bearer with optional registration as to principal only. Prin- 
cipal and dividend warrants (January 1 and July 1) will be payable in New York City in gold coin of the 
United States. Issuance and sale of these Certificates authorized by the Interstate Commerce Commission. 


A letter from H. A. Scandrett, President of the Company, under date of June 12, 1928, has been 
summarized as follows: 


Full title to the equipment securing these Series of Equipment Trust Certificates 
will be vested in the Trustee for the benefit of the Certificate holders. The Trustee 
willjlease the equipment to the Chicago, Milwaukee, St. Paul and Pacific Railroad 
Company at a rental sufficient to pay the principal amount of these Certificates 
and dividend warrants thereon. The Series E and F Certificates will represent not 
more than 75% of the cost of new standard railroad equipment. Series G and H 
Certificates will represent not more than 65% of the cost of new standard railroad 
equipment which has been placed in operation within the past fourteen and twelve 
months, respectively. Under the terms of the lease, the Railroad Company will 
covenant to maintain and keep this equipment in good order and repair and to replace 
any of such equipment which may become lost or destroyed. 


Series E—Title to the following new equipment, to cost not less than $3,396,340, 
will be vested in the Trustee: 900 box cars, 50-ton capacity; 200 ore cars, 70-ton 
capacity; 448 hopper cars, 70-ton capacity. 


Series F—Title to the following new equipment, to cost not less than $6,566,573, 
will be vested in the Trustee: 1585 box cars, 50-ton capacity; 300 automobile cars, 
50-ton capacity; 500 single deck stock cars, 40-ton capacity; 150 double deck stock 
cars, 40-ton capacity; 551 hopper cars, 70-ton capacity; 2 special flat cars, 200-ton 
capacity. 


Series G—Title to 500 automobile cars, 50-ton capacity, constructed new within 
the last fourteen months at a cost of not less than $1,349,960, will be vested in the 
Trustee. 


Series H—Title to 500 stock cars, 40-ton capacity, constructed new within the 
last twelve months at a cost of not less than $910,485, will be vested in the Trustee. 


A circular fully descriptive of this issue will be sent upon request. 


HALSEY, STUART & CO. 


INCORPORATED 


Temporary Certificates are now ready for delivery at the office of Halsey, Stuart & Co., Inc. All 
statements herein are official or are based on information which we regard as reliable and while we do 
not guarantee them, we, ourselves, have relied upon them in the purchase of this security. 
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To executives of well-managed companies 
desiring highly trained counsel in matters 
of new financing, we offer our services and 
long years of experience. During the past | 
twenty-five years we have served, as invest- ‘ 
ment bankers, many of the leaders in the 
growing industries of the country. 
We invite inquiry from executives of 
sound, well-established companies. 
| 
ESTABLISHED 1903 
JOHN BURNHAM & COMPANY 
Investment Securities 
120 SOUTH LA SALLE STREET 
CHICAGO 
LONG 
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The Financial Situation. 

Whatever may have been the case in other Presi- 
dential years, there is not the slightest trace of any 
slump in business the present year. Nor does there 
appear any likelihood of any during the remaining 
weeks of the campaign. The contrast in that respect 
is particularly noteworthy when comparison is made 
with the Presidential election period of four years 
ago, when the set-back in trade proved to be one 
of the most pronounced in the country’s history. But 
that was the year when the late Senator La Follette 
ran on an independent ticket, and when many long 
established principles in government appeared to be 
at stake. Barring unforeseen developments such as 
might easily grow out of frenzied speculation on the 
Stock Exchange, there seems no reason why business 
activity should not continue and spread, for the 
foundations of industrial activity are being laid 
broad and deep in an agricultural situation the pres- 
ent season of unusual promise. And Secretary of 
the Treasury Mellon is undoubtedly justified in tak- 
ing an optimistic view of business prospects, as he 
did in a statement given out on Thursday. 

The September crop reports of the Agricultural 
Bureau at Washington have been issued the present 
week and they furnish striking testimony to the 
truth of what we have said regarding the bright ag- 
ricultural promise. These reports are dealt with in 
some detail further along in this article. Suffice it 
to say here that they show larger crops than the 
ordinary in the case of such leading productions as 
wheat, corn, oats, barley, potatoes and a number 
of others. In not a few instances the yield is the 
largest in a long series of years. Moreover, the great 


improvement in outlook and prospects as compared | 3,5 
with the rather poor outlook in the spring, consti- 





tutes one of the noteworthy characteristics of the 
current season in the agricultural world. As one il- 
lustration we may note that the latest estimate of 
the production of winter wheat is for a crop of 578,- 
599,000 bushels, which compares with the Depart- 
ment’s estimate of 543,782,000 bushels on July 1, 
512,252,000 bushels on June 1 and only 479,086,000 
bushels on May 1, an increase of almost 100,000,000 
bushels. At the same time, also, there has been mar- 
velous improvement in the outlook for spring wheat. 
A crop of 322,478,000 bushels (including durum 
wheat) is now foreshadowed against 312,693,000 
bushels on Aug. 1 and only 256,155,000 bushels on 
July 1. Altogether, the combined production of 
wheat of all kinds is now put at 901,072,000 bushels, 
against 891,292,000 bushels on Aug. 1 and no more 
than 809,000,000 bushels on July 1. In other words, 
a gloomy agricultural outlook in the spring has been 
converted into an unusually bright promise in the 
autumn. 

These large agricultural yields mean a large grain 
traffic for the railroads and mean resulting benefit 
in many other directions. Coming along with the 
continued activity in the steel trade, which in turn 
owes its activity in great measure to the revival of 
the automobile industry, they afford strong ground 
for confidence in the steady development of trade 
and business for the remaining months of the year. 
The accounts regarding the steel trade have been 
particularly encouraging the present week. Produc- 
tion of steel is being maintained at a high rate, the 
“Tron Age” putting Chicago operations at slightly 
over 80% of capacity and output in the Greater 
Pittsburgh area at between 80% and 85%, while the 
average of the various subsidiaries of the United 
States Steel Corporation remains at about 75%. As 
indicating how much higher steel production is run- 
ning the present summer than it did last summer, 
the August statement of the American Iron & Steel 
Institute, issued the present week, is enlightening. 
The production of steel ingots in August the present 
year is put at 4,178,481 tons as against 3,498,549 
tons in August last year. In July the comparison 
was between 3,811,573 tons in the month the present 
year and 3,204,135 tons in 1927. The same high rate 
of production is evidently being maintained during 
the current month of September, while on the other 
hand in that month of 1927 the trend was strongly in 
a downward direction, the September output of 1927 
having been only 3,268,881 tons. 

It should also be noted that the U. S. Steel Cor- 
poration in its return for the close of August showed 
some increase in the unfilled orders of the _ sub- 
sidiary corporations, the amount of such unfilled 
orders for Aug. 31 being 3,624,043 tons against 
970,927 tons on July 31. On Aug. 31 a year ago, 
the aggregate of unfilled orders was only 3,196,037 
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tons. Most important of all, the iron and steel 
makers are able now to get rising prices for their 
products. Quoting again from the “Iron Age,” this 
authority in its review for the current week takes 
occasion to say that “the salient features of the iron 
and steel markets are the country-wide advances in 
prices, further evidences of strength in pig iron, and 
the accumulation of substantial back logs in finished 
steel,” all significant indications as to the active and 
urgent demand for iron and steel. 

Of course, the activity of the steel industry has 
not yet been communicated to other industries, ex- 
cept in the case of a few closely allied to the steel 
trade, but it would seem as if the beneficial effects 
could not be much longer delayed now that agricul- 
tural prospects are beginning to wear such a bright 
hue. One important section of the country is al- 
ready enjoying what is tantamount to a complete 
economic revival. We allude to the spring wheat 
territory of the Northwest, where an unusually abun- 
dant harvest of spring wheat was raised in 1927, 
following a series of poor crop yields, and where the 
same good luck has been repeated in an equally abun- 
dant production the present year. Our analysis of 
the returns of railroad earnings for the month of 
July which is given in a separate article on a sub- 
sequent page, affords evidence of what is going on 
in that part of the country. The roads serving the 
spring wheat sections lie in what is known as the 
Northwestern region of the Western District, and 
there are two other regions in the same district. The 
whole three stand out for their good returns in con- 
trast with the rather poor returns for the other dis- 
tricts and regions. The Western District as a whole 
shows 5.85% gain in gross and 31.36% gain in net. 
The Eastern District, on the other hand, registers 
a trifling decrease in gross, with a small increase in 
net, while the Southern District falls heavily behind 
in both gross and net. Pretty soon, we may expect 
these other regions and districts will fall in line 
with the Western, not excepting the roads in the 
Southern District which have long been laggards— 
always barring unforeseen developments as already 
noted. 





With speculation on the Stock Exchange again 
growing apace, the weekly returns of the Federal Re- 
serve Banks continue a tell-tale of what is going on. 
Thus brokers’ loans the present week again show an 
increase and a very important one, too. The further 
addition the present week has been no less than $95,- 
982,000. This, moreover, follows $54,061,000 increase 
the previous week and $34,017,000 increase the week 
preceding, making the expansion for the three weeks 
$184,060,000. In other words, the total of the loans 
to brokers and dealers (secured by stocks and 
bonds) by the 45 reporting member banks in New 
York City now (Sept. 12) stands at $4,385,191,000 
as against $4,289,209,000 on Sept. 5, $4,235,148,000 
Aug. 29 and $4,201,131,000 Aug. 22. As to the dis- 
tribution of these loans, under the different cate- 
gories or headings, the loans made by these report- 
ing member banks for their own account, which last 
week showed a large increase, thereby reversing 
previous experience, this week again show a de- 
crease, dropping from $906,779,000 September 
5 to $864,807,000 September 12. Contrariwise, 
the loans made for out-of-town banks and those 
“for account of others,” which last week for once 
took a downward turn, the present week have re- 





sumed their upward tendencies, the loans for the 
out-of-town banks having risen from $1,521,723,000 
to $1,599,300,000 and the loans for account of others 
from $1,860,707,000 to $1,921,084,000. 

This last establishes a new high record total, and 
makes it evident that no success is attending the ef- 
fort of the New York Clearing House Association 
to hold down direct loaning by the large depositors, 
corporate and individual, in order to get the benefit 
of the high rates of interest obtainable for call loans 
on the Stock Exchange. As against the present ag- 
gregate of $1,921,084,000 of these loans for account 
of others, the amount on the corresponding date in 
1927 (Sept. 14) was no more than $912,491,,000. And 
the grand total of all these brokers’ loans at $4,385,- 
191,000 compares with only $3,249,251,000 at the cor- 
responding date a year ago. 

One other important development in recent peri- 
ods finds reflection in these weekly returns. It 
has been a common remark of late that it was almost 
impossible to obtain time loans on the security of 
stock and bond collateral, banking institutions pre- 
ferring not to make time loans. We see that out of 
the grand total of brokers’ loans the present week 
of $4,385,191,000, only $743,535,000 were loans made 
on time, whereas $3,641,656,000 were loans on de- 
mand. Going back to the beginning of July when 
the grand total of the loans was $4,307,076,000, no 
less than $1,046,409,000 consisted of time loans and 
$3,260,667,000 were call loans. This tells how the 
wind is blowing. 





Borrowing by the member banks at the Reserve 
institutions continues large, though the amount the 
present week was somewhat reduced, being reported 
at $1,069,246,000 Sept. 12 against $1,080,117,000 
Sept. 5. On Sept. 14 1927 such borrowing aggre- 
gated only $375,334,000. Notwithstanding, however, 
the slightly smaller borrowings by the member 
banks, the total amount of Reserve credit in use was 
not allowed to go lower by the Federal Reserve au- 
thorities, but rather was further augmented. This 
was accomplished by increasing the holdings of ac- 
ceptances from $186,796,000 Sept. 5 to $211,160,000 
Sept. 12 and enlarging the holdings of U. S. Govern- 


ment securities from $206,385,000 to $221,344,000. 


These purchasing operations give color to the re- 
ports which have been current that the Reserve au- 
thorities intend to extend the use of Reserve credit 
in precisely that way, that is, by purchases of Gov- 
ernment securities and acceptances (which would 
be repeating the mistake of a year ago), while seek- 
ing to hold down direct borrowing by the member 
banks. The result of the past week’s changes is that 
total bill and security holdings Sept. 12 stand at 
$1,503,770,000 against $1,474,288,000 on Sept. 5 and 
only $1,101,947,000 on Sept. 14 last year. Federal 
Reserve note circulation was reduced during the 
week from $1,701,035,000 to $1,688,267,000, while 
gold reserves increased from $2,609,149,000 to $2,- 
628,946,000, but deposits at the same time ran up 
from $2,305,577,000 to $2,388,120,000. 

It deserves to be added that at the Federal Bank 
of New York, member bank borrowing increased, 
the amount rising from $350,202,000 Sept. 5 to $356,- 
416,000 Sept. 12, which latter compares with only 
$111,360,000 on Sept. 14 a year ago. The New York 
Reserve Bank also increased its holdings of accept- 
ances from $47,113,000 to $61,391,000 and its hold- 
ings of Government securities from $33,836,000 to 
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$49,456,000. The long and short of the matter is 
that more than the whole of the increase in the use 
of Reserve credit during the week at the twelve Re 
serve institutions is found to have ocurred at New 
York, the speculative centre. 





Speculation on the Stock Exchange the present 
week has continued its onward and upward sweep, 
and further large and general advances in prices 
have occurred. This has been in face of continued 
high rates for money on the Stock Exchange, show- 
ing that the tension in the money market is not act- 
ing as a deterrent on the speculation. The specula- 
tive fraternity has become accustomed to call money 
rates of 7% @8% and the pools and cliques seem to 
have no difficulty in obtaining money at those fig- 
ures. An occasional spurt upward in the rate simply 
serves to induce temporary demonstrations against 
the market on the part of bear operators while on 
the other hand a temporary downward reaction in 
money impels these same bear operators to rush in 
and cover their outstanding short accounts. Tem- 
porary downward recessions in prices seem really 
to be encouraged by the big financial interests, as 
they prevent the speculation from getting out of 
hand. 

The course of the market the present week has 
been like that of all preceding recent weeks. There 
have been days when considerable irregularity has 
prevailed with values taking a downward turn, and 
there have been other days when the market has 
been positively buoyant, prices sweeping upward in 
most spectacular fashion. Saturday and Monday 
have been days when extensive selling occurred, in 
part on bear account, but in part also to realize 
profits. The market took the selling well, but had 
a ragged look and prices tended downward. On 
Tuesday and Wednesday the buoyancy was so pro- 
nounced that it carried everything before it. On 
Thursday, on the other hand, there was a renewed 
pause, with a downward reaction. On Friday, prices 
were again bid upward with great rapidity, notwith- 
standing the news of a further large increase in brok- 
ers’ loans. Trading on the Stock Exchange has been 
steadily growing in volume. On Saturday, the half- 
day session, transactions again ran above the 2,000,- 
000 share mark, aggregating 2,079,010 shares. On 
Monday the sales were 3,673,930 shares; on Tuesday 
4,110,850 shares; on Wednesday 4,572,081 shares; 
on Thursday 4,041,770 shares, and on Friday 4,562,- 
400 shares. In the curb market the dealings reached 
370,275 shares on Saturday; 574,010 shares on Mon- 
day; 569,647 shares on Tuesday; 666,515 on Wed- 
nesday; 635,381 shares on Thursday, and 891,820 
shares on Friday. 

As on other occasions, the specialties commanded 
most favor and have enjoyed the largest advances. 
These specialties embrace not only stocks which 
have been leaders in all recent upward movements, 
like U. S. Steel, but also stocks which for some spe- 
cial reason have been taken in hand and whirled up- 
ward with great rapidity, such as Warner Bros. Pic- 
tures on the announcement that the company had 
acquired control of Stanley Company of America. 
U.S. Steel common was strong on the increase in the 
company’s unfilled orders during the month of Au- 
gust and the highly favorable accounts regarding 
the steel trade. The stock reached a new high figure 
for the year at 159% on Sept. 14 and closed yester- 
day at 15814 against 1575g on Friday of last week. 








Among other stocks which established new high rec- 
ords for the year may be mentioned the following: 
Advance Rumely, Am. Beet Sugar Pref., Am. Smelt- 
ing & Refining, Am. Sugar Refining, Atlantic Refin- 
ing, Best & Co., Briggs Manufacturing, Columbia 
Gas & Elec., Commercial Solvents, Corn Prod. Re- 
fining, Fox Film Cl. A, Gulf States Steel, Inland 
Steel, Int. Nickel, Loose-Wiles Biscuit, Ludlum 
Steel, Mathieson Alkali Works, May Dept. Stores, 
Montgomery Ward, Nat. Enameling & Stamping, 
Peoples Gas Light & Coke, Pub. Serv. Corp of N. 
Jersey, Republic Iron & Steel, Shubert Theatre, 
Stewart-Warner Sp., Timken Roller Bearing, Union 
Carbide & Carbon, U. S. Industrial Alcohol, Warner 
Bros. Pictures Cl. A, Westinghouse Elec. & Mfg., 
and General Amer. Tank Car. 

General Motors maintained its record of great 
activity, though not being conspicuous for the size of 
its advance. It closed yesterday at 20514 against 
205 the previous Friday; Radio Corporation closed 
at 206 against 21914; Montgomery Ward & Co. at 
25114 against 23614; American Tel. & Tel. at 181% 
against 18114; General Electric at 16714 against 
166%; Allied Chemical & Dye at 198 against 198; 
Sears, Roebuck at 15254 against 154; American Can 
at 10514 against 10754; International Harvester at 
292 against 29614; International Nickel at 12814 
against 12414 ; Stewart Warner at 105 against 104; 
Union Carbide & Carbon at 17514 against 16714; 
Consolidated Gas (new shares) at 7914 against 
8214; Paramount Famous Lasky at 14014 against 
14514; Warner Bros. Pictures, Inc., after the news 
regarding the acquisition of the Stanley Co., showed 
a downward reaction. It reached a high of 13914 
on Sept. 11 and closed yesterday at 97 against 11714 
the previous Friday. 

The copper stocks were again prime favorites, the 
following having reached new high levels for the 
year: Anaconda Copper, Cerro de Pasco Copper, 
Chile Copper, Magma Copper and Utah Copper. 
American Smelting & Refining closed yesterday at 
24914 against 24634 on Friday of the preceding 
week; Kennecott Copper closed yesterday at 9834 
against 977% the previous Friday; Anaconda Cop- 
per at 7714 against 7514; Cerro de Pasco at 93% 
against 80; Greene-Cananea at 12034 against 118; 
Calumet & Hecla at 3214 against 315g; Chile Cop- 
per at 51% against 4814; and Granby Copper at 60 
against 5914. The independent steel shares shared 
in the strength of U. S. Steel. Bethlehem Steel 
closed yesterday at 6634 against 633¢ the previous 
Friday; Republic Iron & Steel at 89% against 71; 
Inland Steel at 68 against 6814; and Ludlum Steel 
at 6814 against 625%. 

The motor stocks were again prominent. Chrys- 
ler, Packard and Studebaker established new highs 
for the year. Chrysler closed yesterday at 10534 
against 10434 the previous Friday; Studebaker at 
817% against 7934; Packard at 8614 against 8414; 
Nash at 9514 against 9474; Hudson at 803% against 
8314, and Hupp at 7314 against 7234. The rubber 
shares displayed renewed strength and U. S. Rub- 
ber com. closed yesterday at 4034 against 381% the 
previous Friday, though the preferred closed at 
7134 against 73; Goodyear Tire & Rubber closed at 
6314 against 6334; and B. F. Goodrich at 7934 
against 8014. In the oil group, Atlantic Refining 
closed yesterday at 17214 against 1675% the previous 
Friday; Marland Oil closed at 40 against 3914; and 
Standard Oil of New Jersey at 4534 against 453. 
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The railroad stocks were distinctly laggards, be 
ing about the only group so distinguished, and the 
most of them show declines for the week. Missouri 
Pacific, however, reached a new high record for the 
year. New York Central closed yesterday at 17614 
against 17454 the previous Friday; Baltimore & 
Ohio at 11534 against 11434; Chesapeake & Ohio at 
18634 against 189; Atchison at 19234 against 194%, ; 
Canadian Pacifie at 212 against 214; Great North- 
ern at 100 against 100; Northern Pacific at 98 
against 9814; Wabash at 84 against 8214; Union 
Pacific at 19614 against 19614; Southern Pacific 
at 12534 against 125; New York Chicago & St. Louis 
at 12614 against 127; St. Louis-San Francisco at 
115 against 11554; St. Louis South Western at 10834 
against 10614; Milwaukee & St. Paul pref. at 537%, 
against 5334; Rock Island at 12014 against 12214; 
Missouri Kansas & Texas at 4114 against 4134 ; and 
Missouri Pacific at 7214 against 74. 





The September crop report adds further to the 
prospective yield of most of the leading grain crops 
of the United States for the current season. The De- 
partment of Agriculture in its latest report, issued 
at Washington on Monday last, indicates a larger 
production than a month ago for wheat, due to a 
further improvement in spring wheat; also a larger 
yield for oats. Corn is an exception, but as to this 
crop the estimated reduction in yield still leaves 
a substantial output in sight, and when the crop has 
fully matured and been finally gathered all or more 
of what was lost during August may be recovered. 
The September 1 condition of corn is placed by the 
Department of Agriculture at 78.4% of normal. This 
compares with 83.3% the condition on Aug. 1, a 
loss during the month of 4.9 points. The yield for 
this year is now estimated at 2,930,586,000 bushels, 
which compares with 3,029,561,000 bushels, the es- 
timate a month ago, and the harvest of last year of 
2,773,708,000 bushels. Not since the crop of 1923 
has the total yield of corn been larger than now ap- 
pears for this year’s production. 

Winter wheat promises a yield for this year of 
578,599,000 bushels, while for spring wheat the lat- 
est estimate is 322,473,000 bushels, a total production 
for all wheat of 901,072,000 bushels. This compares 
with the final estimate for last year of 872,595,000 
bushels, or an increase roughly of 30,000,000 bushels. 
Not since 1919 has the total production of wheat in 
the United States been in excess of 900,000,000 bush- 
els. The condition of spring wheat on Sept. 1 this 
year is placed by the Department at 82.1% of nor- 
mal, which compares with 81.8% on Aug. 1 and 
82.7% on Sept. 11927. The harvest of spring wheat 
last year was 319,307,000 bushels, which was con- 
siderably higher than in any preceding year back to 
1918. The yield per acre for all wheat will be higher 
this year than last year, being estimated now at 
15.6 bushels against 14.9 bushels last year and a five- 
year average (1922-26 inclusive) of 14.3 bushels per 
acre. 

Production of oats for this year is now estimated 
at 1,453,829,000 bushels, which is 11,656,000 bushels 
higher than was indicated a month earlier, and com- 
pares with 1,184,146,000 bushels harvested in 1927. 
The oats crops of 1924 and 1925 were slightly higher 
than is now indicated for this year, but with these 
exceptions the present crop will exceed all other 
years back to 1920. The average yield of oats per 
acre, too, for this year, is quite a little higher than 





for the preceding ten years, excepting only the years 
1920 and ’24. Production of barley this year is now 
placed at 346,027,000 bushels, against 264,392,000 
bushels harvested last year; rye 43,300,000 bushels 
this year and 58,800,000 bushels in 1927, while for 
tobacco there is an indicated yield for this year of 
1,371,782,000 pounds against the harvest of 1,211,- 
301,000 pounds in 1927. 

The Department of Agriculture declares that even 
with sharp changes in individual States, the crop 
situation in the country as a whole averages about 
as it did a month ago. Prospects on the Ist of Sep- 
tember indicated crop yields per acre 3.3% above the 
average yields during 'the last ten years. Prospects 
have declined along the Atlantic Coast, chiefly as 
the result of excessive rain, and, with the exception 
of Kansas, have declined in the great plains area 
from South Dakota to Texas as a result of drought. 
Crop yields are now expected to be a little below the 
average in most of the Southern States east of the 
Mississippi River and in the eastern Lake States. 





The cotton crop report for September also indi- 
cates some increase in the yield of cotton over the 
estimate made a month earlier. The probable growth 
this year is now placed at 14,439,000 bales, by the 
Department of Agriculture. This is 148,000 bales 
larger than the August estimate, and compares with 
12,955,000 bales, the actual production in 1927. Dur- 
ing the past month the progress of the crop was not 
entirely satisfactory. The Department in its pres- 
ent report says that in the Central portion of the 
Cotton Belt, except in Louisiana, conditions im- 
proved somewhat, but in portions of the Atlantic 
Coast there was too much rain and in western Okla- 
homa the crop deteriorated in consequence of a 
drought. 

The plants set bolls freely during the early part 
of August but later in the month there was exces- 
sive moisture, with increasing insect damage. The 
rains continued into early September, with damage 
through rotting of bolls. Weevil infestation is said 
to be quite general and very threatening in most of 
the Belt. With dry warm weather throughout the 
rest of September, continuing in October, as was 
the case last year and the year before, further de- 
terioration may be avoided. 

The Department bases its latest estimate of yield 
on the Sept. 1 condition of the crop, which is placed 
at 60.3% of normal. The Sept. 1 1927 condition was 
56.1%, while the ten-year average condition for that 
date is 57.1%. The condition of cotton on Aug. 1 of 
this year was placed by the Department at 67.9% 
of normal, so that the deterioration during August 
was 7.6 points. The deterioration during August, 
1927, amounted to 13.4 points, and in 1926, the year 
of the record crop, 10.2 points. The estimate of the 
abandonment of area since July 1, made by the De- 
partment of Agriculture, places the abandonment 
for the current season at 1,779,000 acres. This is 
3.8% of the 46,695,000 acres in cultivation on July 1. 
The estimate of area remaining for harvest is 44,916,- 
000 acres, so that the indicated yield per acre from 
this year’s crop, based on the Sept. 1 condition re- 
port, will be 153.9 pounds of lint cotton. The Aug. 
1 estimate was 152.2 pounds of cotton, while the 
final estimate of yield for the 1927 crop was 154.5 
pounds an acre. The ten-year average yield of cot- 


ton per acre (1917-1926 inclusive) is 156.3 pounds 
Considering only the States of large yields, 


of lint. 
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the highest ratio of abandoned area is in Oklahoma, 
5.5%. For Texas the area abandoned is 4.0%, leav- 
ing for harvest 17,631,000 acres, slightly under 40% 
of the acreage for entire cotton belt. The area aban- 
doned in Arkansas and Georgia is also 4.0%, but 
for the other larger cotton States, it is less, being 
only 1.7% in North Carolina. Missouri and Tennes- 
see had a somewhat higher ratio, the former 6.0% 
and the latter 4.5%. 

As to the yield by States, Texas makes a very good 
showing. With the large area and excellent condi- 
tions throughout the autumn, there is no telling 
what the production in Texas may be. The Sept. 1 
condition for that State of 61% of normal compares 
with a condition of 56% on Sept. 1 1927 and a ten- 
year average Sept. 1 condition of 52%. The yield 
of cotton for Texas this year is estimated at 5,100,- 
000 bales; last year the final yield for Texas was 
4,352,000 bales. For Arkansas also the Sept. 1 con- 
dition is 61% of normal, comparing with 55% a year 
ago, and the present year’s Arkansas crop is now es- 
timated at 1,250,000 bales against 1,000,000 bales 
last year. Oklahoma reports a condition of 53% 
on Sept. 1 this year and the crop is put at 1,306,- 
000 bales against 1,037,000 bales in 1927. The 
other important cotton States show a higher condi- 
tion, notably North Carolina at 69% of normal, while 
the same is especially true of Tennessee and Missouri. 

Larger yields are now promised for nearly all of 
the cotton growing States than in 1927, the only 
noteworthy exceptions being Alabama and Missis- 
sippi. The Bureau of Census reports 956,486 bales 
of cotton ginned from the 1928 crop up to Sept. 1, 
against ginnings of 1,533,577 bales up to the cor- 
responding date of last year, but only 696,556 bales 
to Sept. 1 1926, the latter the year of the record crop. 
The falling off in the ginnings this year compared 
with a year ago, is largely in Georgia, Alabama, 
Louisiana and Mississippi. For Texas, the ginnings 
on Sept. 1 this year of 842,600 bales are slightly un- 
der 90% of all ginnings for the year to date, and com- 
pare with 925,900 bales ginned to Sept. 1 of last year. 





European stock exchanges were quiet and fairly 
steady this week, although on the Continental mar- 
kets a little heaviness was apparent in some of the 
sessions. The London Stock Exchange began the 
week with only a moderate volume of business, cen- 
tered chiefly in the miscellaneous shares. The old 
international favorites, such as the phonograph is- 
sues and the artificial silks, were most prominent in 
the dealings, while Mond Nickel also continued 
active. The great majority of the issues, however, 
moved no great distance either way, and this held 
true of trading all week. A few flurries, chiefly of 
a professional character, occurred in the industrial 
section Tuesday and Wednesday. Unfavorable traf- 
fic reports on home railways, issued in the mid-week 
session, had a depressing effect on these issues. 
Home railroads were weak also on Thursday, with 
the heavier junior stocks losing about one point. 
Fluctuations in the gilt-edged section were very 
small, owing chiefly to a rather even tendency of 
money rates. Oil, mining and rubber shares attracted 
no great amount of attention. Settlement day, 
Thursday, was one factor in the quietness at London. 
A considerable amount of week-end profit taking 
occurred in the industrial section yesterday, but this 
was absorbed without great disturbance. Declines 
were noted in some gramaphone issues, but artificial 





silk shares were steady. The gilt-edged division was 
firm. 

Trading on the Paris Bourse was slow for the 
most part, with quotations showing very little 


change. Some irregularity and heaviness occurred 
early in the week in industrial and mining shares. 
Speculative accumulation of bank stocks began on 
Tuesday, forcing these issues up, but the gains dis- 
appeared again on Wednesday when operators at- 
tempted to realize their profits. In the subsequent 
sessions trading was very quiet, but no apparent 
weakness developed. The public obviously would 
not participate, which left matters at the close of 
the week very much where they began. The Berlin 
Boerse moved about more actively than either Lon- 
don or Paris, owing to the special influences that 
prevailed. In the opening session and on Tuesday 
stocks were depressed because of the French Foreign 
Minister’s anti-German speech at Geneva. Trading 
was quiet, however, as many of the leading bankers 
had gone to Cologne to attend a convention. Active 
trading and a strong market set in Wednesday, on 
expectations that the Geneva discussions about the 
Rhineland would bring about some sort of settle- 
ment. Spirited advances took place in bank stocks 
and in a number of industrial favorites. A mod- 
erate reaction occurred subsequently, with business 
quieting down again. 





Secretary of State Frank B. Kellogg returned 
from Paris Monday on the steamship “Leviathan,” 
bringing with him the general treaty renouncing 
war as an instrument of national policy which 
fifteen world powers signed at the French Foreign 
Ministry Aug. 27. While Mr. Kellogg was on the 
high seas, suggestions were made in Republican 
Party circles in Washington that the treaty be 
featured in the present Presidential campaign as a 
great party triumph. These reports brought a state- 
ment from Mr. Kellogg on his arrival that the new 
pact is not a matter for partisan political treatment. 
“T do not think the treaty for the renunciation of 
war should be made a party issue either in the cam- 
paign or in the Senate,” he said, “and I cannot con- 
ceive that it will be. It is an international matter of 
world-wide importance. The promotion of world 
peace is an ideal common to all civilization. It is 
not the prerogative of any one country or any one 
group within a country. The treaty was signed by 
fifteen nations and thirty more have already sig- 
nified their intention to adhere to it. There is every 
indication that it will be accepted by every nation in 
the world.” Since Mr. Kellogg’s return, additional 
Governments have indicated their intention to adhere 
to the new compact in accordance with the invita- 
tions extended to forty-nine other Governments on 
Aug. 28. Reports from Mexico, Persia and Hon- 
duras early this week were to the effect that the 
respective Governments definitely would adhere. A 
total of thirty-five nations have thus far signified 
their intention of subscribing to the documents out 
of the forty-nine Governments. 





A number of the most important international 
problems with which the world is faced today re 
ceived consideration at Geneva the past week, where 
statesmen from all member states gathered for the 
Ninth Assembly of the League of Nations to discuss 
adjustments, accords and disarmament. Not all of 
the discussions occurred within the halls of the 
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League of Nations. In fact, it would appear that 
League consideration of one of the most important 
of European problems,—that of the Rhineland oc- 
cupation by allied troops—was merely a sort of in- 
troduction to the private parleys designed to end 
this troublesome question between Germany and her 
former enemies in Western Europe. Statements were 
made before the League Assembly and to gatherings 
of press correspondents as the needs of the pleni- 
potentiaries seemed to dictate, and in the mean- 
while private conferences were being arranged for 
more intimate consideration of matters. Among 
the subjects touched on was also that of the Anglo- 
French naval agreement which was announced to a 
startled world on July 30 by Sir Austen Chamber- 
lain, Foreign Secretary in the British Cabinet. 
Other problems which have long been the peculiar 
concern of the League also came up for discussion ; 
while running like a thread through all the meetings, 
the general question of disarmament came up again 
and again, indicating how important this matter is 
for every nation on the globe. 





The Anglo-French Naval Compromise Agreement 
was the subject of an extraordinary amount of con- 
jecture the past week in the capitals of all naval 
powers. Rumors were rife on every hand as to the 
actual terms of the agreement and the deeper sig- 
nificance that might underlie it. There were also 
sharp criticisms in the public prints of England 
and Germany, while considerable dubiety was ex- 
pressed in the United States. The return of both 
President Coolidge and Secretary of State Kellogg to 
Washington early this week caused discussion to 
turn toward the likelihood of an early American 
reply to the British note of Aug. 1 in which a sum- 
mary of the compromise agreement was given the 
United States Government. In accordance with dip- 
lomatic proprieties, only unofficial comments have 
been made in this country regarding the agreement, 
but these have been unanimously unfavorable. 
“Naval circles here take the view,” a Washington 
dispatch of Monday to the New York “Herald Tri- 
bune” said, “that the Paris-London agreement is 
designed to checkmate the American Navy’s desire 
to build sufficient 10,000 ton cruisers for this navy’s 
needs, while permitting Great Britain unlimited 
numbers of small cruisers peculiarly adaptable to 
the British navy’s needs.” Similar pronouncements 
have been published frequently since the summary 
of the agreement was received in Washington, caus- 
ing a good deal of anxiety in Great Britain and some 
perturbation also in France. 

Reports were widely circulated in England late 
last week that the agreement had been quietly drop- 
ped by the British and French Governments and that 
nothing more would be done to further the aims it 
embodied. The reports were to the effect, as one 
London journalist put it, that London had “dropped 
the compromise, although nobody has heard it drop.” 
These reports were promptly denied last Saturday 
by officials of the British Government, but they per- 
sisted nevertheless. “Government circles pointed 


out,” a London dispatch to the Associated Press said, 
“that no action on the naval accord could be taken 
until an answer is received from the United States, 
Italy and Japan, to which the proposals have been 
submitted. The officials recognize that the accord 
may not meet the views of one or more of these 
other countries, in which case it may be necessary 





for the British and French to use some other method 
in bringing about an understanding on naval dis- 
armament.” After these declarations were made on 
behalf of the British Government, at least four in- 
fluential London newspapers continued to regard 
the compromise as abandoned. “The reports,” the 
“London Observer’ remarked last Sunday, “should 
be considered erroneous only in the sense of ‘intel- 
ligent anticipation.’ ” 

Attempts were made by both British and French 
statesmen at Geneva to deal with the immense 
amount of conjecture aroused by the compromise 
agreement. On his arrival at the League center Lord 
Cushendun, Acting Secretary for Foreign Affairs in 
Britain, said: “Speculations as to secret clauses and 
so forth have no foundation whatever, I see it sug- 
gested, for instance, that we were going to arrange 
for pooling our navy with the French. There is 
absolutely nothing in any such suggestion, nor is 
there anything at all in the shape of an agreed policy 
between ourselves and the French. It is not a ques- 
tion of policy. That has never been discussed. There 
are no secret clauses nor any arrangement as to an 
alliance or co-operation of navies. All that is abso- 
lutely beside the mark; nothing of the sort has ever 
been suggested.” To Lord Cushendun’s assurances 
Foreign Minister Aristide Briand of France added 
his own, Monday, in a speech before the Assembly of 
the League of Nations. M. Briand complained of 
the unfavorable reception given the accord in many 

quarters. “We have worked together for the peace 
of the world and have been singularly unfortunate,” 
he said. ‘We had a very definite difference of view 
regarding certain questions concerning disarma- 
ment. We saw very little chance for success on the 
part of the Preparatory Commission for Disarma- 
ment unless we could come to some agreement, so 
we got together and produced—I will not call it a 
treaty, I will not call it even an agreement from the 
international point of view, but a certain rapproche- 
ment which made disarmament possible.” 

M. Briand, late last Monday, assured the cor- 
respondent of the Associated Press that he had 
definitely decided to make the full accord public 
during the disarmament discussions before the As- 
sembly committee on disarmament. He stated that 
the understanding would be introduced merely as 
an example of the efforts being made to hasten dis- 
armament. This was followed Wednesday by further 
remarks on the accord by Lord Cushendun, who gave 
the first official intimation that the agreement has 
not proved entirely acceptable to other Govern- 
ments. “Unfortunately,” he said, “intimations have 
reached us that our compromise may prove distaste- 
ful to other parties concerned who have the same 
right as we to have their votes and their voices 
heard.” He remarked that he could not understand 
why France and Britain should be represented as 
making a secret treaty with sinister consequences 
and ulterior motives. The reason for the discussions 
between the French and British Governments, he 
said, was that differences had arisen over the draft 
conventions submitted by them to the Disarmament 
Commission. They had attempted to agree on texts, 
he added, and the compromise agreement resulted. 
It now appears likely that the text of the accord 
will be published very shortly after a reply is made 
by the United States to the British note of August 1 
to Washington. 
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Diplomatic moves of various kinds were made in 
Geneva this week in connection with the German ef- 
forts to secure early withdrawal of Allied troops 
from from the occupied zones in the Rhineland. 
Chancellor Herman Mueller proceeded to Geneva 
himself last week, with the announced intention of 
negotiating with Allied representatives for complete 
evacuation at an early date, even though French, 
British and Belgian troops may be maintained in 
German territory until 1935 under the terms of the 
Treaty of Versailles. The German leader also an- 
nounced beforehand that he had an important speech 
to make before the League Assembly. Herr Mueller 
conferred with M. Briand, Foreign Minister of 
France, at the latter’s hotel in Geneva, Sept. 5, and 
the understanding wag conveyed to him, dispatches 
said, that no negotiations could take place unless the 
Reich was willing to offer certain definite conces- 
sions. The promised speech to the Assembly was 
made by Chancellor Mueller Sept. 7, the principal 
note struck being one of protest at Germany’s dis- 
armament while other nations have the right to 
build up powerful military and naval machines. 
This action was followed by conferences last Satur- 
day morning between Herr Mueller and the represen- 
tatives of Great Britain and Italy. After these 
meetings it was reported that prospects were un- 
dimmed as regards having a round table talk by del- 
egates of all the Powers interested in the Rhineland 
occupation. 

The next move in the matter was made by M. 
Briand, Monday, in a speech which, like Herr Muel- 
ler’s was made before the full Assembly of the 
League. In the course of the address, which dealt 
with many matters, M. Briand referred to the re- 
marks of the German Chancellor. “Instead of being 
disarmed,” he said, “Germany has an army of 100,- 
000 men. Germany also has a magnificent reservoir 
of man power from which she may draw a much 
larger army.” He disparaged the claim that Ger- 
many has no war material and said that the rapidity 
with which she had rebuilt her merchant marine 
showed the remarkable national capacity to recon- 
struct instruments of peace suitable for the manu- 
facture of weapons of war. He especially pointed 
out, according to a Geneva dispatch from Wythe 
Williams, special correspondent of the New York 
“Times,” that the eventual ally of Germany in case 
of war—Soviet Russia—instead of decreasing, was 
increasing armaments. That meant, he declared, 
that there still existed in Europe enough military 
force to justify French precautions. Concerning 
minorities, he referred directly to the movement to 
annex Austria to Germany. Before the war, he 
declared, the unsatisfied, complaining minorities 
amounted in Europe to 100,000,000, with Germany 
caring very little about them, whereas now that 
there were only 20,000,000, Germany had become 
their protector. 

M. Briand’s speech, according to the “Times” dis- 
patch, was heard with amazement by the German 
delegation which at first pronounced it as spelling 
the ruin of the Locarno agreement and also the end 
of the policy of rapprochment. The French Minister 
subsequently declared to press correspondents, how- 
ever, that he had fulfilled his duties of clearing the 
atmosphere and putting the negotiations on safe 
ground, and that he would be quite ready to start in 
with the Geneva official conversations which may 
lead to negotiations relative to evacuation of the 





Rhineland. Despite these assurances, M. Briand’s 
speech produced a severely unfavorable reaction 
throughout Germany. The British Goverment, how- 
ever, was understood to be thoroughly in accord with 
the French attitude toward the German request for 
evacuation of the Rhineland. “It awaits an offer by 
Chancellor Mueller of some quid pro quo satisfactory 
to France,” a London dispatch of Monday to the New 
York “Times” said. In Berlin it was announced 
Tuesday that Chancellor Mueller would make an of- 
ficial reply to M. Briand’s speech within a week or 
ten days. 

Notwithstanding these rumblings, Tuesday saw 
the actual beginning of the conferences on evacua- 
tion of the Rhineland. The meeting was planned, 
dispatches reported, as a preliminary one with an 
eye to more formal conversations later. It was at- 
tended by Chancellor Mueller and Under Secretary 
von Schubert for Germany, Lord Cushendun for 
Great Britain, M. Briand for France, Signor Scia- 
loja for Italy, M. Hymans for Belgium and Mine- 
achiro Adachi for Japan. The conference was held 
in the hotel where Lord Cushendun made his head- 
quarters. An official communication on the meet- 
ing was issued in the evening. It said: “Conversa- 
tions have commenced on the question of evacuation 
of the Rhineland. There was a full exchange of views. 
The discussion is continuing and will be resumed 
on Thursday.” The meeting Thursday was a brief 
one, although it was described by one of the partici- 
pants as “hopeful.” Adjournment was taken with 
an agreement to sit again tomorrow (Sunday) morn- 
ing. Officially it was stated that several points 
arose which require further elucidation, while un- 
officially it was intimated that these points 
had to do with a French plan for new provisions for 
security in the Rhineland frontier zone in case 
troops are either reduced or withdrawn entirely. 
“France, in other words, wants the Rhineland front- 
ier zone made stronger than is possible under exist- 
ing treaties,” an Associated Press dispatch from 
Geneva said. “The Germans, on the other hand, 
say they would resent any new form of security as 
offensive to German pride and. prestige,” the report 
added. 

The meeting scheduled for tomorrow will see the 
presentation of a definite formula upon which a com- 
mittee of conference experts will begin work, accord- 
ing to a dispatch dated Thursday to the New York 
“Times.” The immediate evacuation of the Second 
Zone will be promised by M. Briand, it was indi- 
cated, provided Germany accepts the proposal for 
Rhineland control in some definite form. “Summing 
up the results of to-day’s meeting,” the report con- 
tinued, “it may be asserted, first, concerning repara- 
tions, that Chancellor Mueller agreed to the appoint- 
ment of experts by both sides in order to discuss the 
German proposals. It is now visualized that one 
limited financial operation will be possible on the 
Kuropean markets, which later will be extended and 
submitted to the United States. The conversation 
developed the opinion that a quick loan flotation— 
mobilization of German bonds—might be accom- 
plished without waiting for the “official” attitude of 
the United States. This in the belief that the loan 
would be guaranteed by German industry and that 
the other powers would get a quick response from 
the American market, anyhow. It also developed 


that one of the main points of the German proposals 
the number of the annuities, 


will be a reduction in 
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the same to be paid at the same rate and the same 
instalments as the Allied debts to the United States. 
The Allied statesmen apparently are ready to cut 
the total of reparations in order to pay the United 
States more quickly than under the various Wash- 
ington agreements, but holding back a small amount 
for the devastated areas.” The form of control 
commission, it was further indicated, will be such 
that the-German populace will think matters are in 
their own hands, while the average Frenchman will 
think that the iron hand of Allied authority still lay 
over the Rhine. 





Sessions of the League of Nations Council and of 
the League Assembly late last week and early this 
week were devoted to a consideration of some of the 
existing international difficulties in Europe as well 
as to the general question of disarmament. The 
two League bodies meet concurrently at this time 
every year, the quarterly session of the Council co- 
inciding with the annual meeting of the full Assem- 
bly. The eight-year old dispute between Poland and 
Lithuania over the possession of the former Lithu- 
anian capital of Vilna, again reached the Council 
last Saturday. That body issued a warning to the 
two disputants that unless the question is settled 
shortly, the Council will appoint a commission to de- 
termine how far the dispute menaces the relations of 
the Baltic nations generally. In the Assembly on 
the same day Chancellor Seipel of Austria delivered 
an address on minorities. His remarks were viewed 
as directly related to the widespread Austrian desire 
to unite with Germany. “I advise each of you,” Mgr. 
Seipel said, “to weigh in his own mind the different 
conceptions of the expressions ‘nation,’ ‘minority’ 
and ‘rights of minorities.’ Once you have done this 
we can meet again and state how the question of 
minorities really stands. But we must reflect and 
state our views quickly lest anything happen mean- 
while to prejudice the great ideal of peace.” 

The only plenary session of the Assembly to be 
held this week was that of Monday, wherein For- 
eign Minister Briand of France discoursed on Ger- 
man disarmament and on the Anglo-French naval 
compromise agreement as detailed above. M. Bri- 
and began his speech with high praise of the League, 
declaring that it has prevented more than one con- 
flict. At this session of the Assembly, Spain, Vene- 
zuela and Persia were elected to three-year terms 
on the Council, Spain winning semi-permanency by 
receiving the privilege of re-eligibility. Delegates 
from these Governments will hereafter take the 
places on the Council of those from China, Holland 
and Colombia, whose terms have expired. Follow- 
ing these meetings, four Commissions of the League 
Assembly set to work Wednesday to consider the 
problems alloted to them. Of these bodies, only the 
Third, or Disarmament Commission, attracted gen- 
eral interest because of its consideration of the date 
for the next meeting of the Preparatory Disarma- 
ment Commission of the League of Nations. Notwith- 
standing lengthy discussions, no date was fixed. 





Charles Evans Hughes, of the United States, was 
formally elected a Judge of the Permanent Court of 
International Justice ‘at sessions of the League of 
Nations Council and Assembly on Sept. 8, to fill the 
unexpired term of John Bassett Moore, who re- 
signed. Mr. Hughes was formerly Secretary of State 
of the United States and at one time a Judge of the 





United States Supreme Court. He is expected to 
serve for at least the two unexpired years of the 
term for which Mr. Moore was originally elected. 
His selection was virtually assured early in August, 
a sufficient number of League member States hav- 
ing nominated him by that time to dispel all doubt on 
the matter. By the end of August twenty-six na- 
tions had nominated the distinguished American and 
thirty-two votes were assured him. In the balloting 
at Geneva last Saturday, the League Council voted 
for Mr. Hughes unanimously. The League Assem- 
bly, meeting separately, gave the American candi- 
date 41 votes, Dr. Walter Simons of Germany 5, Sir 
Johannes Wessels of South Africa 1, and Sir Abdul 
Rohin of India 1. Haiti and Liberia did not vote. 
Following the election, a Geneva dispatch to the As- 
sociated Press said hopes were voiced informally by 
many delegates that the choice of Mr. Hughes would 
reawaken interest in the United States regarding the 
question of American adherence at the World Court. 
Mr. Hughes, who was in Italy at the time, sent for- 
mal acceptance to the League Secretariat on Sept. 
10 of his election to the Permanent Court of Inter- 
national Justice. He voiced the deepest interest in 
the work of the Court and said it would be a privi- 
lege for him to serve. The United States Senate, it 
will be recalled, made adherence to the World Court 
by this country conditional upon adoption of a rule 
that without American consent no «advisory opin- 
ions could be given on questions in which the United 
States possesses or claims an interest. This reser- 
vation proved unacceptable. 
quenauneentignt 

The seventy-fifth annual session of the British 
Trades Union Congress, which opened at Swansea, 
Wales, on Sept. 5, has given ample indication that 
the ebb of labor “militancy,” which set in with the 
collapse of the general strike in 1926, continues to 
run strong. Not only is there every apparent indi- 
cation of a desire for a policy of industrial co-op- 
eration with employers, but also a continued aloof- 
ness from Russian labor bodies. In the opening 
session of the Congress, Ben Turner, President, 
scored the British workingman’s social customs of 
drinking and gambling which he estimated entailed 
an expenditure of $3,000,000,000 yearly. J. H. Thom- 
as, former Cabinet Minister, on the following day de- 
plored the loss of 2,000,000 trade union members 
within a limited period. Referring to the continuing 
decrease in memberships, he contended that after 
the effects of trade depression had been allowed for, 
the main cause of secessions was to be found in the 
discrediting of the trades unions, “not by people out- 
side the movement, but by some who sit in the Gen- 
eral Council and some who are general secretaries 
or paid organizers in the movement and who tell 
the workers not to believe what the leaders say be 
cause the leaders have sold them.” 

The Congress subsequently voted 6 to 1 endorse 
ment of the policy of industrial co-operation as em- 
bodied in recent discussions between representatives 
of labor and employers. This was followed on Sept. 
7 by decisive rejection of a resolution calling for one 
united world international which really envisaged, a 
London dispatch to the New York “Times” said, the 
resurrection of the Anglo-Russian Trades Union 
Committee. The motion came from the minority 
which represents the Communist movement in Brit- 
ish labor. The present policy of the General Coun- 


cil of Labor, the “Times” dispatch stated, is a com- 
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plete reversal of that of three years ago, when the 
Council declared that the Trades Union movement 
must organize for the overthrow of capitalism. 
“Most of the men who then talked glibly of forcing 
the capitalists to relinquish their grip on industry 
have realized the futility of this sort of warfare,” 
the dispatch said. “Labor leaders have learned from 
bitter experience that while the English people may 
be won over to a new policy by persuasion and argu- 
ment, they will not accept it at the cannon’s mouth. 
Even the omens in regard to Labor’s acceptance of 
the recommendations of its General Council in favor 
of continuing the conferences between employers and 
employed instituted by Sir Alfred Mond, now Lord 
Melchett, aire good, and if the outcome does not belie 
them, it may well be that British labor will ere long 
see the advent of a new era in industrial relations.” 





Hundreds and possibly thousands of arrests were 
made throughout Spain early this week in connec- 
tion with an alleged plot to overthrow the Govern- 
ment which was to culminate Sept. 13, on the fifth 
anniversary of the regime of the Dictator, Premier 
Primo de Rivera. The arrests, according to an an- 
nouncement by the Ministry of the Interior, Wed- 
nesday, were part of precautionary measures in- 
tended to eliminate the possibility of any unsympa- 
thetic or unpleasant disturbances during celebra- 
tions planned in commemoration of the establish- 
ment of the dictatorship. As always on such occa- 
sions, a strict censorship was promptly established 
on all dispatches from Spain, and as a consequence, 
only dispatches that had the approval of the authori- 
ties have been received direct from that country. 
Dispatches from Handaye, France, and Gibraltar, 
however, indicate that the plot was directed against 
the dictatorship and not against the monarchy. King 
Alfonso left Madrid Monday for a visit to Sweden. 
General de Rivera sent a message through the As- 
sociated Press, Wednesday, in which he said: “The 
condition of public order in Spain could not be bet- 
ter in all the country. It is not certain that dele- 
gates to the Labor Congress which is being held tran- 
quilly, have been arrested, nor also a single soldier, 
although it was proved that a plot to produce dis- 
orders on Sept. 13 had been made. There have been 
some arrests among politicians, revolutionists and 
other elements which live and prosper by provoking 
disorders.” Demonstrations were held in Madrid, 
Thursday, in honor of Premier de Rivera, and passed 
off without disorder. 





Rapid industrial development of Mexico has been 
officially announced as the program of Dr. Puig 
Casauranc, who was named Minister of Industry and 
Commerce recently on the resignation of Luis Mo- 
rones. In a statement issued last Sunday, Dr. Ca- 
suaranc declared that whatever can be produced 
within the Republic must be protected by tariffs and 
that the Government must work in co-operation with 
private enterprise. The proposals of the Mexican 
Minister, as summarized in a dispatch to the New 
York “Times,” are as follows: “Government inspec- 
tors shall visit all the producing centers of the Re- 
public and obtain such statistical and other commer- 
cial data as will place the Ministry in a position to 
study efficient means of stimulating national pro- 
duction and establish such private and national co- 
operation as, it is hoped, to place Mexico much near- 
er a self-supporting basis. 





“One of the principal objectives of these inspec- 
tors will be to obtain details of the raw materials 
used in various manufacturing centers, the quantity 
consumed annually and their origin, whether entire- 
ly foreign or partly national. Data will be obtained 
on the distances of the factories from rail and other 
means of transportation, and of the nearest mar- 
kets from the producing centers. When the capacity 
of production and the actual output is established, 
the Ministry will confer with factory owners in an 
effort to find means to increase local sales. The 
source of raw materials is considered by the Minis- 
try a factor of the greatest importance in the pro- 
posed studies. Every measure will be taken by the 
Government to protect national resources that can 
be developed competitively with imported materials, 
and protective taxation will be also imposed in favor 
of Mexican goods. The Ministry also considers the 
question of freights of high importance, and the rail- 
ways and all other carriers will be invited to co- 
operate with the Government in furthering the pol- 
icy of developing Mexican industry.” 





No changes have been reported this week in dis- 
count rates by any of the central banks of Europe. 
Rates continue at 7% in Germany; 614% in Austria; 
514% in Italy and Norway; 5% in Denmark and 
Madrid; 444% in London, Holland and Sweden; 4% 
in Belgium, and 34% in France and Switzerland. 
In London open market discounts remain at 444% 
for short and 4144@4 5-16% for long bills, the same 
as on Friday of last week, and on the three previous 
Fridays. Money on ¢all in London was 34%%% most 
of the week, but were down to 334% yesterday. At 
Paris open market discounts remain at 314% and in 
Switzerland at 3 7-16%. 





Another gain in bullion and an extra high reserve 
ratio are the features of this week’s Bank of England 
statement, made public on Thursday. The gain in 
gold amounted in only £8,139 and as there was a 
contraction in notes in circulation of £761,000, the 
reserve of gold and notes in the banking department 
rose £769,000. The ratio of reserve to liabilities shot 
up this week from 47.67% up to 55.13% which is the 
highest for the year to date, and compares with a 
low for the year of 21.94% on Jan. 4. Public deposits 
declined £5,413,000 and “other” deposits, £10,- 
498,000. Loans on Government securities fell off 
£10,590,000 and loans on other securities, £6,060 ,000. 
The Bank’s gold holdings, which now total £176,- 
584,789 are said to be the largest in the history of 
that institution. At this time last year the total 
was £151,059,783 and two years ago, in 1926, 
£155,850,207. Note circulation aggregates £134,- 
607,000, against £136,102,470 in 1927. The Bank 
of England’s discount rate remains unchanged at 
414%. Below we furnish comparisons of the various 
items of the Bank of England return for five years. 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 


Sept. 12. Sept. 14. Sept. 15. Sept. 16. Sept. 17. 
£ £ £ £ £ 
Circulation - ------ b134,607,000 136,102,470 139,454,765 143,527,205 124,099,235 
Public deposits..-.- 13,073,000 11,730,294 14,242,391 17,449,831 10,379,643 
Other deposits- ---- 98,886,000 100,112,029 105,418,570 111,039,686 111,696,713 
Governm’t securities 27,145,000 51,254,031 33,030,473 38,013,822 41,988A43 
Other securities.._. 41,396,000 44,164,070 68,765,469 71,444,731 74,273,265 


Reserve notes & coin 61,728,000 34,707,313 36,145,442 37,286,481 24,077,552 
Coin and bullion. -a176,584,789 151,059,783 155,850,207 161,063,686 128,426,787 


Pr rtion of reserve 
to Mabilities paawe 55.13% 31.03% 30.20% 20% 104% 
Bank rate....-....- 444% 44% 5% 44% s 
Includes, beginning with April 29 1925, £27,000.000 gold coin and bullion 
previously held as security for currency note issues and which was transferred te 
the Bank of England on the British Government's decision to return to gold standard, 
b Beginning with the statement for April 29 1925, includes £27,000,000 Bank 


f England notes issued in return for the same amount of gold cein and 
held up to that time in redemption account of currency note issue 
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In its statement issued September 13, for the 
week ending last Saturday the Bank of France re- 
ports a decrease in note cirulation of 631,000,000 
francs reducing the total to 60,752,951,030 francs. 
Note circulation last week amounted to 61,383,- 
951,030 frances and the week before 60,315,951,- 
030 frances. On the other hand creditor current 
accounts rose 138,000,000 francs and current accounts 
and deposits gained 86,000,000 frances. Gold hold- 
ings now total 30,426,061,605 francs due to an in-- 
crease during the week of 74,719,315 frances. French 
commercial bills discounted showed an expansion of 
701,000,000 frances and bills brought abroad rose 
285,000,000 francs while credit balances abroad 
dropped 236,935,943 francs and advances against 
securities 29,000,000 francs. Below we furnish a 
comparison of the various items of the bank’s return 


for the past three weeks. 
BANK OF FRANCE’'S COMPARATIVE STATEMENT. 


Status as of- 
Sept. 1 1928. 
Francs. 








Changes 

Jor Week. 

Francs. 

Gold holdings....Ine. 74,719,315 30,426,061,605 30,351,342,290 30,361,673,115 

Credit bals. abr’d_. Dec. 236,935,943 14,005,063,226 14,241,999,169 14,064,322,425 
French comm. bills 

discounted. ..-- Inc. 701,000,000 3,272,652,554 2,571,652,554 3,306,652,554 

Bills bought abr’d.Inc. 285,000,000 17,992,434,993 17,707,434,993 17,173,434,993 

Advances agst.sec.Dec. 29,000,000 2,014,693,171 2,043,693,171 1,938,693,171 

Note circulation..Dec. 631,000,000 60,752,951,030 61,383,951,030 60,316,951,030 

Creditor curr.accts.Inc. 138,000,000 16,119,054,964 15,981,054,964 17,390,054,964 

Curr. accts.&dep_Inc. 86,000,000 5,512,830,750 5,426,830,750 6,697,830,750 


Sept. 8 1928. 
Frances. 


Aug. 25 1928. 
Francs. 





In its statement for the first week of September. 
the Bank of Germany reports a decrease in note 
circulation of 219,290,000 marks reducing the total 
to 4,453,744,000 marks. Note circulation for the 
corresponding week last year aggregated 3,800,004,- 
000 marks and for the year before, 3,101,660,000 
marks. Other daily maturing obligations dropped 
59,494,000 marks while other liabilities rose 22,- 
852,000 marks. On the asset side of the account 
gold and bullion increased 21,566,000 marks, notes 
on other German banks, 7,673,000 marks, and other 
assets 30,246,000 marks while reserve in foreign 
currency dropped 14,862,000 marks, bills of exchange 
and checks 214,196,000 marks. Silver and other 
coin 2,889,000 marks and advances 83,469,000 
marks. Deposits abroad and investments remained 
unchanged at 85,626,000 marks and 93,819,000 marks 
respectively. Below we furnish a comparison of the 
various amounts of the bank’s return for the past 


three years. 


REICHSBANK’'S COMPARATIVE STATEMENT. 
Changes for 

Week. Sept.7 1928. Sept.7 1927. Sept.7 1926. 

Assets— Reichsmarks. Reichsmarks. Reichsmarks. Retchsrtarks. 
Gold and bullion....Inc. 21,566,000 2,269,696,000 1,852,614,000 1,518,662,000 
Of which depos.abr’d. Unchanged 85,626,000 66,543,000 200,439,000 
Res’ve in for’n curr..Dec. 14,862,000 180,046,000 157,206,000 483,090,000 
Bills of exch .&checks. Dec. 214,196,000 2,394,212,000 2,498,471,000 1,281,453,000 


Silver and othercoin..Dec. 2,889,000 87,857,000 75,324,000 113,521,000 

Notes on oth. Ger.bks.Inc. 7,673,000 17,295,000 17,998,000 14,077,000 

Fp ee Dec. 83,469,000 45,413,000 27,401,000 7,527,000 

Investments. -.....--.-. Unchanged 93,819,000 92,261,000 91,424,000 

Other assets.......-- Inc. 30,246,000 520,587,000 510,548,000 665,931,000 
Liabilities— 


Notes in circulation--Dec. 219,290,000 4,453,744,000 3,800,004,000 3,101,660,000 
Oth. daily matur.obligDec. 59,494,000 505,134,000 685,555,000 573,380,000 
Other liabilities ---.--- Inc. 22,852,000 243,053,000 380,083,000 140,772,000 





The New York money market was featured this 
week by a further sharp advance in time loan rates 
and by official consideration in Washington of the 
possible consequences of the high figures now pre- 
vailing. Time loans, after closing at 644% for all 
maturities in the final session (Friday) of the previous 
week advanced on Tuesday to 7% for shorter terms 
and to 634% for longer periods. These figures con- 
tinued the rest of the week. It was pointed out in 
the meantime that only on three occasions in the 
past 30 years have time loans been quoted at 7% 





in Wall Street. These occasions—1920, 1914 and 
1907—were all periods of world-wide credit strain. 
At present, however, European credit is relatively 
easy and in consequence the conclusion seems war- 
ranted that the tremendous absorption of American 
credit in securities speculation is the chief and pos- 
sibly the only important factor in the very real 
monetary stringency now existing. In Washington, 
Thursday, Secretary of the Treasury Mellon gave it 
as his opinion that the higher money rates now pre- 
vailing will not affect business adversely for the pres- 
ent, although if continued too long they might have 
a bad effect. 

Banks continued to manifest this week a desire to 
avoid longer commitments in the money market, al- 
though sufficient funds were available for daily loans. 
Call loans opened at 714% Monday but rapidly ad- 
vanced to 8% on heavy inquiry and withdrawals by the 
banks of about $20,000,000. From Tuesday onward 
greater ease prevailed in this department of the mar- 
ket. The Stock Exchange rate Tuesday and Wed- 
nesday was 714% for all loans, but in the outside 
market funds were available on both days at 7%, 
notwithstanding withdrawals Tuesday of $15,000,000 
Demand loans on the Stock Exchange dropped to 
7% in Thursday’s trading. while in the outside mar- 
ket 644% was quoted. These rates were continued 
in the final market session of the week yesterday. 
A $2,500,000 shipment of gold from London to New 
York was arranged Thrusday and money market 
authorities saw in this circumstance the likelihood 
of a reversal of the heavy export movement which 
began at this time last year. According to some 
authorities the gold movement from London to New 
York is likely to attain $25,000,000. Brokers’ loans 
against stock and bond collateral reported by the 
Federal Reserve Bank of New York for the week 
ended Wednesday increased $95,982,000, reflecting 
the heavy speculation in securities. 





Dealing in detail with the rates from day to day 
the renewal rate on Monday was 744%, but as the 
day advanced the charge on new loans rose to 8%. 
On Tuesday and Wednesday all loans were at 744% 
including renewals. On Thursday the renewal charge 
was still 744%, but there was a drop in the general 
rate to 7%. On Friday all loans were at 7%. For 
time loans rates have again been advanced the present 
week. On Monday (Sept. 10) the quotation for the 
shorter maturities was advanced from 614% to 654%, 
while on Tuesday the figure for 30, 60 and 90-day 
maturities was advanced to 7% and the four, five 
and six month’s periods were raised to 634%. These 
Jatter quotations held for the rest of the week. For 
commerical paper names of choice character maturing 
in four to six months continue to be quoted at 54@ 
534%, with prime names of short maturity selling 
at 544%. For names less well known the quotation 
is 534@6%. The rate for New England mill paper is 
54@534%. 

The posted rates of the American Acceptance 
Council for prime bankers’ acceptances eligible for 
purchase by the Federal Reserve banks have not 
been changed during the week and remain at 454% 
bid and 444% asked for bills running 30 days and also 
for bills running 60 and 90 days, 434% bid and 454% 
asked for 120 days, and 5% bid and 47%% asked for 
150 and 180 days. The posted rate of the Acceptance 
Council for call loans against acceptances continued 
at 614% until yesterday when there was a reduction 
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to 6%. Open market rates for acceptances have 
been reduced this week for the shorter maturities 
and are now as follows: 


SPOT DELIVERY. 


—180 Days— -——150 Days— -——120 Days—— 


Bid. Asked. Bid, Asked. Bid. Asked. 

Prime eligible bills.__.____- 5 4% 5 4% 4% 4% 
—90 Days—— ——60 Days—— ———30 Days—— 
Bid, Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills......._- 4% 46 4% 4% 4% 4% 

FOR DELIVERY WITHIN THIRTY DAYS. 

ED dain coccphetdenckatieebabonasunidetddendesueknes 4% bid 
Se EE CON bcc ndcdusecsadnantbnabeibaadgehenenha Gena 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASS 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Previous 

Federal Reserve Bank. on Sept. 14. Established. Rate, 
DE thbsped cneddnncoadocecssunkee 5 July 19 1928 44 
Sed Susanne nen adkahcbnbecene 5 July 13 1928 414 
PEE cveccccunaasetesoscavdess 5 July 26 1928 4% 
ee eee 5 Aug. 1 1928 4% 
PE chehaccacecdwncscusteesawe 5 July§ 13 1928 4% 
ih tinchntcndebpenendaasebenmes 5 July 14 1928 46 
CE bidiinsctiencuncknebecotduans 5 July 11 1928 41% 
OR a rr ene 5 July 19 1928 4% 
Se ee eee 4% Apr. 25 1928 4 
EE watantcnnnkoneséwas onsuee 4% June 7 1928 4 
PL dthsih>»ttkanuscdaddvenocséséun 4% May 7 1928 4 
Pe aaa 4% June 2 1928 4 








Sterling exchange has again been under pressure 
this week. On Saturday last cable transfers sold 
at 4.85 1-16, which was below the gold export point, 
and in Wednesday’s market the rate went still 
lower., when cable transfers sold at 4.85 1-32. The 
range this week has been from 4.845 to 4.84 27-32 
for bankers’ sight, compared with 4.8434 to 4.85 
last week. The range for cable transfers has been 
from 4.85 1-32 to 4.85 5-32, compared with 4.851% 
to 4.85 11-32 a week ago. The prospects of gold 
imports from England are increased. These im- 
ports materialized when London dispatches on Wed- 
nesday reported an export of £500,000 gold to 
Canada. On Thursday private dispatches stated that 
gold had been bought in London open market for 
American account. Besides the seasonal pressure 
arising from the mounting autumn commercial im- 
port requirements and the cessation of tourist money 
transfers, the continued high money rates on this 
side are an important influence in bearing down the 
sterling rate. It is generally accepted as a fact that 
most American bankers have reduced their sterling 
holdings to the minimum required for routine busi- 
ness. This indicates a general feeling that sterling 
will go lower as the season advances. A rise in the 
Bank of England discount rate could easily cause a 
sharp rally, but the general opinion among bankers 
both in New York and London seems to be that no 
change in the Bank, rate is expected during the re- 
mainder of the year unless a severe gold drain is 
experienced. The Bank of England is keeping 
control of the London money market, and while 
money rates there are slightly firmer than they were 
in June before money began to rise sharply here, 
the English rates are still low and credit is abundant. 
It is undoubtedly the aim of the British banking 
world to keep money rates as low as practicable 
and to hold down the Bank of England redisount rate 
in the general interest of trade. 

The close co-operation which appears to be main- 
tained between the Bank of England, the Federal 
Reserve Bank, the Bank of France, and the Reichs- 
bank is giving considerable comfort to London 
bankers, who feel safe in their assumption that the 





ae 


rediscount rate will not be altered, and since Bank of 
England gold holdings are at record levels, they 
would look with equanimty on a rather large export 
of gold, if it had to be. There is a confident feeling 
that the central banks will not permit a gold flow of 
excessive proportions and certainly not to this side- 
The New York banks appear to be reluctant to 
import gold from England, because of the general 
impression that the Federal Reserve authorities 
would not welcome such a movement. Nevertheless, 
it has been asserted in respnosible quarters that an 
important movement of gold from England amount- 
ing to approximately $25,000,000 in the next several 
weeks would not be surprising. If a gold movement 
of this proportion should take place, sterling would of 
course be strengthened, and English banking interests 
would take it calmly. It is doubtful if a larger move- 
ment would be permitted, for a loss of more than 
$25,000,000 would probably be considered as inter- 
fering with the plan to amalgamate the Bank of 
England and British Treasury note issues. 

This week the Bank of England shows an increase 
in gold holdings of £8,139, the total standing at 
£176,584,789, compared with £151,059,783 a year 
ago. On Wednesday the Bank of England reported 
an export of £500,000 in gold to Canada and the sale 
of £37,000 in sovereigns. On Thursday the Bank 
of England sold £124,000 in gold bars and exported 
£8,000 in sovereigns to India. Yesterday it sold 
£502,000 in gold bars, destination not revealed. 
This may probably be the identieal shipment of 
$2,500,000 reported as imported by Wertheim & Co., 
New York bankers. The British customs returns for 
four days ended September 10 show gold imports 
of £100,000 in sovereigns from Arabia and £5,000 
bar gold from Germany. Exports totaled £82,211, 
of which £39,500 went to Switzerland, and £15,300 
to Germany. At the Port of New York the gold 
movement for the week September 6-12 inclusive, 
as reported by the Federal Reserve Bank of New 
York, consisted of imports of $37,000 from Latin 
America. Gold exports totaled $593,000, of which 
$202,000 was shipped to Java; $151,000 to Mexico, 
$126,000 to Straits Settlements, $51,000 to Ger- 
many, $40,000 to Ceylon and $23,000 to Costa 
Rica. There was no Canadian movement of gold 
either to or from New York. As noted above,a 
shipment of £500,000 gold was engaged in London 
for Canada. Montreal funds continued at a premium 
throughout the week ranging from 7-64 of 1% on 
Saturday to 5-128 of 1% on Friday. New York 
bankers are expecting a movement of gold to Montreal 
at almost any time. 

Referring to day-to-day rates, sterling on Saturday 
last was under pressure and moved below gold 
point, when cable transfers sold at 4.85 1-16. 
Bankers’ sight was 4.84 11-16@4.84 25-32, cable 
transfers 4.85 1-16@4.8514. On Monday trading 
was on a small scale. The range was 4.84 11-16@ 
4.84 27-32 for bankers’ sight and 4.85 1-16@4.85 5-32 
for cable transfers. On Tuesday the market con- 
tinued depressed. The range was 4.84 11-16@ 
4.84 13-16 for bankers’ sight and 4.85 1-16@4.85% 
for cable transfers. On Wednesday sterling moved 


to a new low for the year, when cable transfers sold 
at 4.85 1-32. Bankers’ sight was 4.84 21-32@4.8434 
and cable transfers 4.85 1-32@4.85 3-32. On Thurs- 
day the market was steady. The range was 4.84°4@ 
4.8434 for bankers’ sight and 4.85 1-32@4.85)% for 
On Friday the range was 4.84 2-132 


cable transfers. 
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@4.8434 for bankers’ sight, and 4.85 1-32@4.85 1-16 
for cable transfers. Closing quotations yesterday 
were 4.84 11-16 for demand and 4.85 1-16 for cable 
transfers. Commercial sight bills finished at 4.84 9-16 
60-day bills at 4.80 15-16, 90-day bills at 4.794, 
documents for payment (60 days) at 4.80 15-16 
and seven-day grain bills at 4.83 13-16. Cotton and 
grain for payment closed at 4.84 9-16. 





The Continental exchanges have been extremely 
inactive and for the most part inclined toward ease, 
a natural consequence of the lower sterling rate and 
of the seasonal accumulation of commercial i nport 
bills, together with the practical cessation of the de- 
mand of tourists for Continental currencies. The 
Bank of France statement for the week ended on 
Saturday last shows a decline of more than 1,300,- 
000,000 francs in the total foreign balances, that is, 
sight balances, foreign bills, and foreign exchange 
loans. The reduction in these items confirms the 
market belief that the Bank of France has been a 
heavy buyer of frances recently in order to prevent 
the franc from going below the gold point. The total 
of these three items is more than 36,000,000 ,000 
frances, or around $1,500,000,000. It is believed that 
the Bank of France will continue to liquidate its for- 
eign holdings as such a policy may prove necessary 
to prevent gold exports, for the holdings are abnor- 
mally large and a reduction is desirable. The Bank 
of France support is in evidence every time the rate 
tends to go below 3.901% for cable transfers. The 
primary reason for the opposition of the Bank of 
France to gold exports is that the ratio of the Bank’s 
reserves to sight liabilities, which declined last week 
to 38.83% and on Sept. 13 stood at 39.17%, is but 
little more than 334% above the necessary minimum. 
The decrease in the reserve ratio was chiefly due to 
the repayment of large amounts of foreign exchange 
previously borrowed from the Bank by other institu- 
tions. Through the liquidation of these loans the 
Bank regains the power to use the foreign balances 
concerned for the regulation of exchange, but it has 
to credit the accounts of the private banks with a 
corresponding amount in frances, which proportion- 
ately increases the Bank’s liability account. There 
have been heavy transfers of French funds to the 
American market in the past few months. The weak 
ness at times in franc exchange is largely a reflection 
of the export of this capital. Much of it is supposed 
to have gone into the New York money market, 
although considerable French funds have gone to 
Berlin and other German centres. 

German marks, while slightly easier than a week 
ago, are nevertheless firmer than most of the Con- 
tinental currencies, and the rate is well above dollar 
par. Germany continues to draw gold from London, 
as shown above in the report on sterling exchange, 
and this week a small shipment of $51,000 was 
taken from New York, making the fifth successive 
shipment of a like amount in the past five weeks. 
Germany’s purchasing of gold despite the adverse 
trade balance is attributed in London to continued 
heavy borrowing abroad, especially on short-term 
contracts, which are believed to be sufficient not 
merely to offset the trade deficit, but to provide a 
surplus, which is being brought in to Germany in 
the form of gold. The short-term contracts are 
made in London, Paris, and New York. More 
than £4,000,000 gold have been exported from 
London to Germany in the past three months. 





The last statement of the Reichsbank shows gold 
holdings of 2,269,696,000 marks, an increase over 
the previous week of 21,566,000 marks, and an 
increase over a year ago of 417,000,000 marks. 
The Diseconto Bank of Berlin, in a recent estimate, 
placed German foreign borrowings at amounts rang- 
ing between 8,600,000,000 and 9,300,000,000 marks. 
Germany has actually paid on reparation account 
4,700,000,000 marks, and from this the Disconto 
Bank concludes that Germany has received from 
abroad almost double the amount she has paid in 
reparations. The Berlin money market continues 
firm and this is an important factor in the strength 
of the mark, while it tends to weakness in other 
units, especially franes, guilders, and sterling. 

Italian lire, like most of the European currencies, 
show slight weakness. While the unit has been dull 
in this market, the currency is more active than 
any of the other Continentals except the mark. 
Money is plentiful in Italy and the Government is 
anxious to give reviving industry the full benefit 
of cheap credit. The Bank of Italy rate continues 
at 544%, but foreign exchange traders are inclined 
to believe that the rate may move down to 5%. 
There has been considerable foreign buying of 
Italian industrial securities in recent weeks, which 
seems to come from New York, London, Stockholm, 
and Amsterdam. These transactions largely offset 
the curtailment of tourist demand for lire. Emi- 
grant remittances continue to go over from this side 
and from the Latin-American countries. The worst 
effects of deflation have been weathered, the labor 
situation is healthy, and the general outlook in 
Italy is good, all factors contributing to the security 
of the lire position. 

The London check rate on Paris closed at 124.18 
on Friday of this week, against 124.23 on Friday of 
last week. In New York, sight bills on the French 
centre finished at 3.90 5-16, against 3.9014 a week 
ago; cable transfers at 3.90 9-16, against 3.9014, and 
commercial sight bills at 3.90 1-16, against 3.90. 
Antwerp belgas finished at 13.8934 for checks and 
13.9014 for cable transfers, as against 13.90 and 
13.9034 on Friday of last week. Final quotations for 
Berlin marks were 23.82 for checks and 23.83 for 
cable transfers, in comparison with 23.82 and 23.83 
a week earlier. Italian lire closed at 5.22 13-16 for 
banker’s sight bills and at 5.23 1-16 for cable transfers, 
as against 5.23144 and 5.2314. Austrian schillings 
have not changed from 1414. Exchange on Czecho- 
slovakia finished at 2.9615, against 2.9615; on 
Bucharest at 0.61, against 0.61; on Poland at 11.25, 
against 11.25, and on Finland at 2.52, against 2.52. 
Greek exchange closed at 1.29 for checks and at 
1.2914 for cable transfers, against 1.2914 and 
1.2914. 





The exchanges on the countries neutral during the 
war have been extremely dull this week so far as the 
New York market is concerned. Most of the in- 
fluences having any bearing on the neutral exchanges 
have arisen in European markets. Holland guilders 
have been more active than any of the other neutral 
currencies in New York, but inclining somewhat to 
ease from seasonal causes. The easier tone in the 


guilder, whenever it occurs, arises largely from the 
transfer of funds from Amsterdam to Berlin and 
other centres where returns are higher than at home. 
The guilder is decidedly firm with respect to its parity 
with other European exchanges. 


The Scandinavian 
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currencies have been dull, all of them showing frac- 
tional ease as compared with a week ago, but rates 
at Oslo, Stockholm, and Copenhagen are firm with 
respect to other European rates. The Scandinavian 
units are expected to rule relatively low for the re- 
mainder of the year. Spanish pesetas, despite the 
operations of the foreign exchange committee of 
Spain, seem to be working lower, although this week 
the fluctuations have been less violent than in several 
weeks past. It would almost appear that official 
support is often lacking. London has been offering 
pesetas in this market but with few takers, as news of 
the attempted revolution in Spain made buyers 
cautious. The censorship in Spain on all political 
news of an unfavorable nature complicated the situa- 
tion and induced considerable selling by speculative 
holders, especially in the European centers. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.08, against 40.0714 on Friday of last week; 
cable transfers at 40.10, against 40.0914, and com- 
mercial sight bills at 40.0414, against 40.0414. Swiss 
franes closed at 19.2434 for bankers’ sight bills and 
at 19.2514 for cable transfers, in comparison with 
19.25 and 19.2534 a week earlier. Copenhagen checks 
finished at 26.66 and cable transfers at 26.67, against 
26.67 and 26.68. Checks on Sweden closed at 26.7514 
and cable transfers at 26.7614, against 26.76 and 
26.77, while checks on Norway finished at 26.66 and 
cable transfers at 26.67, against 26.6614 and 26.67%. 
Spanish pesetas closed at 16.44 for checks and at 
16.45 for cable transfers, which compares with 16.57 
and 16.58 a week earlier. 





The South American exchanges have been dull. 
Argentine pesos have moved lower. Labor troubles 
still continue but they are much less grave. The 
business prospects in Argentina are decidedly good 
and the general economic condition of the country 
continues to be satisfactory. Money is comfortable 
and plentiful in Buenos Aires. At present rates of 
exchange it would be reasonable to expect a gold ex- 
port movement from Argentina to New York, but 
banking opinion seems to be that no such movement 
is likely to take place. Brazilian milreis are steady. 
The announcement a few weeks ago that the Brazilian 
Government intends soon to put into force a decree 
for the conversion of the milreis has rekindled interest 
in Brazil’s stabilization program. It will be recalled 
that in December 1926 a bill was passed which aimed 
at the stabilization of the paper milreis at a gold value 
of around 12 cents, by creating a new gold unit to be 
called the cruzeiro, which would be equivalent to four 
paper milreis. At that time a stabilization office was 
set up, with branches in London and New York, to 
receive gold and to buy and sell exchange at a fixed 
rate. As is well known, the stabilization office has 
functioned satisfactorily mainly through the raising 
of large foreign loans both in London and New York. 
By this means substantial amounts of gold have been 
acquired. Naturally, industrial interests are anxious 
that any uncertainty about the future should be re- 
moved by the passage of the final decree, especially 
as six months’ notice must be given by the Govern- 
ment before the decree is introduced. So far as the 
stabilization rate is concerned, there would appear to 
be little doubt that the Government will adopt the 
12-cent rate, but the final step in monetary reform is 
being held up chiefly by the existence of a very large 
volume of inconvertible paper notes. Argentine pa- 


per pesos closed yesterday at 42.10 for checks, as 





compared with 42.15 on Friday of last week, and at 
42.16 for cable transfers, against 42.20. Brazilian 
milreis finished at 11.93 for cheeks and at 11.96 for 
cable transfers, against 11.93 and 11.96. Chilean 
exchange closed at 121% for checks and at 12 3-16 for 
cable transfers, against 12.10 and 12.15, and Peru at 
3.98 for checks and at 3.99 for cable transfers, against 
3.98 and 3.99. 





The Far Eastern exchanges have been dull and 
while relatively steady are on the whole fractionally 
easier than a week ago. The weakness is due partly 
to lower silver prices, but perhaps more largely to 
some disquieting reports of a political character. In 
the past several weeks London and New York have 
been buying yen, although this buying has been less 
in evidence this week. Such a factor, while tending 
to support the currency, is offset by Japanese buying 
of securities in London and New York markets. The 
Chinese trade boycott against Japanese goods is still 
in effect, and while this continues it is doubtful if 
there can be any decided recovery in Japanese ex- 
change. Closing quotations for yen checks yesterday 
were 4574,@45.88 against 45.86@46)4 on Friday of 
last week; Hong Kong closed at 49.80@50 1-16, 
against 49.80@50 1-16; Shanghai at 6374@64 1-16, 
against 64144@643%; Manila at 4934, against 49374; 
Singapore at 56 5-16@56%, against 56144@564; 
Bombay at 36%, against 3614, and Calcutta at 36%, 
against 3614. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
SEPT. 8 TO SEPT. 14 1928, INCLUSIVE. 

















Noon Buying Rate for Cable Transfers to New York, 
Country “* onetary Valse in United States Money. 
nit. 
Sept. 8. | Sept. 10. | Sept. 11. | Sept. 12.| Sept. 13.) Sept. 14. 

EUROPE— $ $ 3 $ $ 3 
Austria, schilling..-.-.- .140846 | .140775 | .140778 | .140836 | .140828 | .140801 
Belgium, belga.-.-.--- .139027 139029 139025 | .139021 | .139017 |} .139002 
Bulgaria, a a .007236 | .007186 | .007177 | .007218 | .007213 | .007204 
Czechoslovakia, krone; .029626 | .029621 | .029623 | .029622 | .029622 | .029621 
Denmark, krone----- -266705 | .266682 | .266663 | .266661 | .266652 | .266663 
England, pound ster- 

CE swe as 4.850568 |4.850681 |4.850738 |4.850355 |4.850357 |4.850340 
Finland, markka--.--- 025171 025165 | .025158 | .025165 | .025159 025173 
France, franc.-.-.-.--- -039045 | .039044 | .039042 | .039043 | .039045 | .039051 
Germany, reichsmark.| .238249 | .238241 | .238231 | .238238 | .238245 | .238273 
Greece, drachma..-_.. .012946 | .012945 | .012938 | .012939 | .012941 | .012938 
Holland, guilder.-.--. .400857 | .400856 | .400844 | .400834 | .400842 | .400883 
Hungary, pengo...-- .174223 | .174225 | .174241 174242 | .174233 | .174219 
 § = eee .052319 | .052301 052289 | .052291 | .052291 | .052293 
Norway, krone....-.- -266695 | .266690 | .266663 | .266659 | .266656 | .266661 
Poland, zloty ......- -112017 | .111995 112000 112060 } .112045 | .112000 
Portugal, escudo--.--.- .045052 | .044990 | .045080 | .045150 |} .044990 |} .044870 
Rumania, leu_-.-.--- 006095 ;} .006093 | .006092 | .006110 | .006098 | . 

Spain, peseta_..-.--- 165776 | .165781 165683 165527 | .165159 164611 

Sweden, krona---_-.--- .267628 | .267601 | .267601 267582 | .267583 | .267602 

Switzerland, franc..-| .192545 | .192535 | .192538 | .192529 192497 | .192488 

Yugoslavia, dinar.__-| .017596 | .017596 | .017591 | .017596 | .017594 | .017595 
ASIA— 

China— 

Chefoo tael.....-- .653541 | .653750 | .654375 | .650833 | .649166 | .651041 

Hankow tael....-- .653958 | .654166 | .653958 | .652083 } .649583 | .651041 

Shanghai tael_..--- .639821 | .640000 | .640178 | .638839 | .638750 | .637857 

Tientsin tael------ .671875 | .672083 | .675208 | .669583 | .668750 | .669375 

Hong Kong dollar_-| .497410 | .497500 | .497857 | .497589 .497678 | .497410 

Mexican dollar._.-| .463500 | .464250 | .464750 | .464250 | .464250 | .463500 

Tientsin or Peiyang 

eer 3 __.| .464583 | .465000 | .465833 | .465000 | .465000 | .464583 

Yuan dollar....--- .461250 | .461666 | .462500 | .461666 | .461666 | .461250 
India, rupee_-------- 363137 | .363121 | .363190 | .363289 | .363378 | .363365 
pee eee 457765 | .456855 | .457566 | .457277 | .455775 | .457741 
Ceponeres 5.) Coeer - .560000 | .560000 | .560000 | .560000 | .560000 | .560008 

M _ 
PR nig F a 1.000928 |1.000924 |1.000877 |1.000598 |1.000429 |1.000459 
oo a .999562 | .999500 | .999437 | .999500 | .999500 |} .999250 
Mexico, NS ai .479375 | .479900 | .481333 | .478166 | .481833 481333 
Newfoundland, dollar.| .998531 | .998218 | .998437 | .998156 | .998000 | .998062 
MER.— 
sauuiien poe (gold)| .956962 | .957216 .956618 | .956830 | .956706 | .956484 
Brazil, milreis..--.-- .119241 | .119263 119190 | .119234 | -119207 119268 
CHE, 9080... ccecee .120683 |} .120726 | .120726 | .120723 | .120723 | .120723 
Uruguay, peso. - pie eee '1,021444 |1.021519 |1.021519 |1.021250 |1.021750 |1.021375 
> "| .970900 | .970900 | .970900 | .972100' .972100 | .972100 

















Colombia, peso. 








Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis 
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continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to shew the effect of Government opera- 
tions in the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 


Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Tuesday, 
Sept. 11. 


Aggregate 
for Week. 


Saturday, 
Sept. 8. 


$ s $ | 
98,000,000! 106,000,000! 96,000,000 


Monday, 


Sept. 10. Sept. 12. | Sept. 13. home t 14. 





Wednesd'y, Thursday,| Friday 








my 117,600,000 sos Abo sul Cr.650,000, 000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal! Reserve System s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances. as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Banh for collection for the account of the local Clearing House banks. ea 





The following table indicates the amount of bul- 
lion in the principal European banks: 














Sept. 13 1928. Sept. 15 1927. 
Bank. of— 

| Gola. | Slver. Total. Gold. | Stiver. Total. 

£ &£ £ £ £ £ 

England - -|176, 584, 789 ianitewan 176,584,789)151,059,783, ---.---- 151,059,783 
France --.a/243,408,493 d 243,408,493|147,260,559) 13,680,000) 160,940,559 
Germany b/109,203,500 ©994,600/110,198,100) 89,303,550, 994,600) 90,298,150 
Italy. -7| Ba. 341,000, 28,261,00C|132,602,000|103,907 ,000, 27,157 ,000)131,059,000 
BM Sao 54,093,000) -..----- 54,093,000) 46,817,000, 3,849,000) 50,666,000 
Netherl'ds.| 36,244,000; 1,872,000] 38,116,000] 32,184,000, 2,300,000) 34,484,000 
Nat. Belg - | 22,993,000, 1,250,006) 24,243,000) 18,807, 1,177,000; 19,984,000 
Switzerl'd- -| 17,972,000, 2,134,000 20.108. pas 17,737,000, 2,667,000; 20,404,000 
Sweden - CRF eS 000) 12,283,000 __..___- 12,283,000 
Denmark - -| 10,098,000) 605,000 10; 109, 000) 10,121, 723,000; 10,844,000 
Norway ..| 8,163,000 8,16 000 ee eee 8,180,000 


Total week! 795,853, 782 35,116,600)830,970, 382 637 ,654 ,892| 52,547 600,690,202 ,492 
Prev. week 794,186,588 35,122,60082%,30), 188 638,487,403 52,635,600 691, 123,003 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,281,300. c As of Oct. 7 1924 
d Silver is now reported at only a trifling sum. 




















Railway Rates on Farm Products and the 
Hoch-Smith Resolution. 


In a statement issued on Sept. 7, and reproduced 
in large part in our issue of last week, F. J. Lis- 
man, the New York banker, instanced, among the 
causes of the relative lack of prosperity of the rail- 
way in the northwestern section of the United 
States, “the Hoch-Smith resolution which prevents 
the Interstate Commerce Commission from allowing 
advances on farm products as long as the farm is 
not prosperous.” If the resolution in question has 
the force which Mr. Lisman ascribes to it, it would 
seem to have created a situation in which the Com- 
mission is prevented by an act of Congress (a joint 
resolution has the same force as a statute, and re- 
quires the approval of the President) from raising 
rates until it hag first determined that the industry 
to which the increase will apply has attained some 
undefined measure of prosperity. The Hoch-Smith 
resolution has been repeatedly referred to in dis- 
cussions of the railway rate question, and the gen- 
eral assumption regarding it undoubtedly accords 
with Mr. Lisman’s interpretation. It seems worth 
while, however, in view of Mr. Lisman’s statement, 
to examine with some care the text of the resolution 
and the circumstances which led to its adoption, 
with a view to ascertaining the scope of its require 
ment and the object which it seeks to accomplish. 

The Hoch-Smith joint resolution, approved Jan. 
30 1925, reads ag follows: 

“Resolved ... That it is hereby declared to be the true 
policy in rate making to be pursued by the Interstate Com- 
merce Commission in adjusting freight rates, that the con- 
ditions which at any given time prevail in our several in- 


dustries should be considered in so far as it is legally pos- 
sible to do so, to the end that commodities may freely move. 





“That the Interstate Commerce Commission is authorized 
and directed to make a thorough investigation of the rate 
structure of common carriers subject to inter-State com- 
merce act, in order to determine to what extent and in 
what manner existing rates and charges may be unjust, un- 
reasonable, unjustly discriminatory, or unduly preferential, 
thereby imposing undue burdens, or giving undue advantage 
as between the various localities and parts of the country, 
the various classes of traffic, and the various classes and 
kinds of commodities, and to make, in accordance with law, 
such changes, adjustments, and redistribution of rates and 
charges as may be found necessary to correct any defects 
so found to exist. In making any such change, adjust- 
ment, or redistribution the commission shall give due regard, 
among other factors, to the general and comparative levels 
in market value of the various classes and kinds of com- 
modities as indicated over a reasonable period of years, to 
a natural and proper development of the country as a whole, 
and to the maintenance of an adequate system of trans 
portation. In the progress of such investigation the commis- 
sion shall, from time to time, and as expeditiously as pos- 
sible, make such decisions and orders as it may find to be 
necessary or appropriate upon the record then made in 
order to place the rates upon designated classes of traffic 
upon a just and reasonable basis with relation to other 
rates. Such investigation shall be conducted with due 
regard to other investigations or proceedings affecting rate 
adjustments which may be pending before the commission. 

“In view of the existing depression in agriculture, the 
commission is hereby directed to effect with the least 
practicable delay such lawful changes in the rate structure 
of the country as will promote the freedom of movement by 
common ¢atriers of the products of agriculture affected by 
that depression, including livestock, at the lowest possible 
lawful rates compatible with the maintenance of adequate 
transportation service; Provided, that no investigation or 
proceeding resulting from the adoption of this resolution 
shall be permitted to delay the decision of cases now pend- 
ing before the commission involving rates on products of 
agriculture, and that such cases shall be decided in ac- 
cordance with this resolution.” 


The foregoing text is not identical with the pro- 
posals which were first brought before Congress. 
The origin of the joint resolution is to be found 
partly in a resolution introduced in the Senate in 
the first session of the 68th Congress, “declaring 
agriculture to be the basic industry of the country” 
and committing Congress to fostering it, and partly 
in another resolution, identical with the first par- 
agraph of the joint resolution as eventually adopted, 
offered in the House at about the same time. Out 
of these two resolutions, together with various pro- 
posed amendments, a conference committee framed, 
in the second session, the draft which the two Houses 
accepted and the President approved. 

The brief report of the debates in the Senate and 
House, as given in the “Congressional Record,” 
makes it reasonably clear that the purpose of those 
who sponsored and supported the resolution was to 
give some benefit to the farmers by bringing about 
a reduction of freight rates on farm products. Rep- 
resentative Hoch, while admitting that the resolu- 
tion “does not direct particular rates upon farm 
products,” declared that he was “firmly convinced 
that a study will show that those rates in many cases 
ought to be reduced.” Senator Cummins, replying 
to the objection that the resolution did not add to 
the existing powers of the Commission, said: “Un- 
doubtedly the Interstate Commerce Commission has 
complete and adequate power to reduce freight rates 
in exact accordance with the declaration made by 
this joint resolution, and while the Interstate Com- 
merce Commission has, since the first of Sept. 1920, 
reduced rates upon agricultural products very 


markedly, yet I think it is wise again to call the at- 
tention of the Commission and of the country to the 
principle which should underlie rate making in 
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basic commodities.” The weightiest criticism, how- 
ever, was directed at the requirement of the lowest 
possible “lawful” rates for agricultural products. 
Doubt was expressed as to whether, in view of the 
provisions of the Interstate Commerce act and the 
various amendatory acts, there was or could be any 
such thing as a “lawful” rate in contradistinction to 
a rate that was reasonable or just, and some concern 
was manifested at the reflection which the use of 
the term “lawful” appeared to cast upon the wisdom 
and discretion of the Commission. 

A careful reading of the joint resolution as ulti- 
mately adopted seems hardly to sustain without 
qualification Mr. Lisman’s statement that the Hoch- 
Smith resolution “prevents the Interstate Commerce 
Commission from allowing advances on farm prod- 
ucts as long as the farm is not prosperous.” What 
the resolution does, in the first place, is to devolve 
upon the Commission the huge task of revising the 
rate structure of the country, and in so doing to pay 
regard to “the general and comparative levels in 
market values of the various classes and kinds of 
commodities as indicated over a reasonable period 
of years, to a natural and proper development of the 
country as a whole, and to the maintenance of am 
adequate system of transportation.” In conformity 
with this requirement, the fulfillment of which, it 
was easily perceived, might be a work of years, the 
Commission presently sent to the railways an elab- 
orate questionnaire calling for a vast amount of 
detailed information (see the “Chronicle” for Sept. 
4 1926, pages 1203, 1204). In the second place, the 
resolution directs the Commission, “in view of the 
(then) existing depression in agriculture,” to make 
such “lawful” changes in the rate structure as will 
provide for the movement of agricultural products 
“at the lowest possible lawful rates compatible with 
the maintenance of adequate transportation service.” 

It is this obligation on the part of the Commission 
to see that, whatever happens to the rates, an ade- 
quate transportation service is maintained, that the 
statement of Mr. Lisman to which we have referred 
seems to overlook. What constitutes such a service 
ought not, in general at least, to be a matter of 
debate. If by an adequate service is meant a phy- 
sical provision of freight cars and locomotives, with- 
out regard to cost, sufficient to haul whatever farm 
products or other commodities are offered, it may at 
once be conceded that such a service was actually 
being rendered at the time the Hoch-Smith resolu- 
tion was adopted, has been constantly rendered 
since, and can continue to be rendered until the 
roads themselves become bankrupt. If, on the other 
hand, an adequate service means not only a physical 
provision of transportation facilities, but their pro- 
vision at rates which will leave to the railways a 
reasonable profit, the requirement of the resolution 
at this point can not be said to have been met. Mr. 
Lisman himself, who is certainly an authority in 
such matters, declares in his statement that “it 
would take about 20% of the railroad companies’ 
gross earnings to pay 6% on the capital invested, 
and the average surplus or net earnings of the rail- 
roads applicable to interest on capital has been 
around 15% ... When demagogues shout for sub- 
stantial reduction in freight rates they either do not 
know or do not want to realize that a reduction of 
15% in freight rates all around would wipe out all 
earnings applicable to capital, and that thereafter 
the railroads would be unable to render any service.” 





Mr. Emlen Roosevelt, Chairman of the Security 
Holders’ Committee, whose statement on the subject 
we also quoted last week, points out that, on the 
basis of the Interstate Commerce Commission’s own 
figures in accordance with the decision in the O’Fal- 
lon case, the eight typical northwestern trunk line 
roads, for the period 1921-1927, “had a return on 
their property value averaging only 3.29% ... 
That the destruction of railroad values and credit 
in western trunk line territory has been due wholly 
to an unduly low rate structure cannot be disputed. 
There is ample tonnage, if carried at a fair price, 
to produce non-confiscatory revenues... It is low 
rates alone that are producing the crisis.” 

If the Interstate Commerce Commission, in con- 
struing the Hoch-Smith resolution, has adjudged 
itself to be debarred from raising railway rates for 
the transportation of farm products in the north- 
western trunk line territory until such time as the 
farms in that territory are “prosperous,” its decision 
must have been taken upon other grounds than that 
afforded by the resolution in question. There is 
nothing in the resolution that erects such a bar. As 
a matter of fact, the Commission has repeatedly 
made changes in rates since the resolution was 
adopted, and while it cannot be said that such 
changes have not been made with some regard to the 
broad general considerations set out in the resolu- 
tion, there is no evidence that they constitute a part 
of the general revision of the rate structure of the 
country which the resolution calls for. 

The plain truth of the matter appears to be that 
the whole question of railway rates, especially in 
the agricultural sections of the country, has become 
political. The cry has been raised that the farmers 
are in distress, and that a large part of their distress 
is due to the railways. Under such circumstances 
the Interstate Commerce Commission may well have 
hesitated to precipitate an acrimonious political 
debate in Congress by increasing the transportation 
rates on farm products, on the assumption that the 
depression in that industry, however real, was no 
longer as great as it was in 1925. It would not do, 
politically speaking, to raise such a question at a 
moment when both political parties apparently stand 
ready to vote some hundreds of millions of dollars 
for the relief of a situation in whose diagnosis there 
is no general agreement, and for whose relief no gen- 
erally accepted remedy has yet been propounded. If 
such is the attitude of the Commission, it ought, in 
justice to the railway corporations, to be made clear, 
and not dissembled as an attempt to meet the obliga- 
tion of a Congressional resolution which, whatever 
may be thought of the burden which it imposes in 
regard to a general revision of the rate structure of 
the country, nevertheless devolves upon the Commis- 
sion the specific duty of maintaining for the country 
an adequate system of transportation. 








Vagaries in Political Issues. 


The cablegram of Mr. Hearst announcing his sup- 
port of Hoover for President contains the following 
paragraph : “Any number of tom-toms can be beaten 
on false issues until our ears are deafened with the 
noise of the campaign, but the actual and crucial 
questions before the country are national finances, 
international relations and public prosperity.” Now 
while we can hear the tom-toms beating and are 
somewhat deafened by the false issues it will be very 
satisfactory to have some one write us a bill of par- 
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ticulars clearly defining “national finances,” “in- 
ternational relations,” and “public prosperity.” We 
do not find in either platform adequate definitions. 
‘National finances” includes far more than allu- 
siens to debt reduction, or what party if any in- 
curred the debts. “International relations” are not 
explained by vague asseverations of good-will, wheth- 
er it be to the “republics to the south of us,” or to 
the nations at large. And “public prosperity” is so 
broad a term that we do not know what it means. 
And taking the last first, does the term mean the 
prosperity of the people collectively or individually 
—and what is “prosperity”? We have told our- 
selves so often that we are the “most prosperous 
people on earth” that there does not seem any rea- 
son to believe a divisional issue lies there. 

Of course, there is the matter of unemployment 
to talk about. But statistics and comparisons are 
inadequate as a political definiation. Textiles may 
have been having a hard time, but that is only 
one division of our industry. We find nothing to 
divide us on such a question. It is one of the con- 
ditions the cure of which lies outside politics and 
seems to have been overlooked, specifically, by both 
of the contending parties. The farmers, by all po- 
litical accounts, are in a bad way, but agriculture 
is agriculture and cannot be made over by law or 
government. And though attention is called to the 
fact that it affects manufacture, it is still more of 
a sectional than a national problem. Collectively 
we seem to boast, while by class we complain. As to 
the individual, he is prosperous or in a “hard row 
of stumps,” as the case may be. Unfortunately, or 
otherwise, the “public” is made up of so many men 
that even the great and benign government cannot 
assure to each of them a prosperous business. So 
that it would seem “public prosperity” is a will-o- 
the-wisp. 

Most of us are having a good time—dancing, din- 
ing, even wining; racing the highways in our new, 
or second-hand, “cars”; living under “better con- 
ditions” than ever; enjoying more benevolences in 
the way of eleemosynary institutions than our fore- 
fathers ever dreamed of; having more free schools 
and systems of education than we know what to do 
with; and borrowing more money governmentally, 
industrially and individually, than heretofore we be- 
lieved existed; attending more “meets,” prize con- 
tests, athletic games, movie shows, band, opera, ra- 
dio concerts, than the Knights of Medieval times 
could equal in all their jousts and tournaments; and 
betting more on the Stock Exchange for better or 
worse in a year than in any ten of the golden years 
of the past. If this does not spell “prosperity,” what 
would you? And yet we are not all of us happy, con- 
tented, and serene in mind. So that we do not let 
the opportunity of a general election go by without 
entering “public prosperity” in the lists of debatable 
subjects though no one can quite define either “pub- 
lic” or “prosperity.” 

Somehow “international relations” as a campaign 
issue is equally nebulous. What is new about these 
relations unless it be the Briand-Kellogg peace pact 
and no one is really “kicking” about that. We are 
no more anxious to join the “League” or the “Court” 
than we were. We are on friendly terms with all 
the Pan-American States. We do not seek “en- 
tangling alliances” in Europe. Our efforts to re- 
duce armaments may not be quite what we expected 
in results, but we have taken no backward step. 





Most of our so-called “international relations” are 
of home make and for home consumption. What 
really are we expected to do? No one is calling for 
anything from us from overseas unless it be by way 
of faint hints that we ought to cancel all the war 
debts owing us. This we do not do, and proper re- 
funding, on most favorable terms, is almost com- 
pleted. On foreign trade we are selling all we can 
and buying what we must; what more? Just how 
can we divide among ourselves and vote on what does 
not concern us? 

But “national finances” are suggested as an im- 
minent issue! True, we have still with us a lusty 
national debt of many billions. If we had none we 
would have no interest to pay to these holders of 
our own bonds. But they are not asking for pay- 
ment and would rather let them run. And taxes for 
principal and interest are as heavy as we can bear, 
though if Congress was capable of framing an in- 
come tax that would be equable on all classes of in- 
comes, and would actually make this needed revision, 
no one would “howl” very loud or long. In fact, 
we are all too complacent about this debt and pay- 
ment and our 1928 political platforms are not very 
tempestuous over the matter. Not much of an issue 
there. Heavy campaign expenses seem to be about 
six of one and half dozen of the other. Congres- 
sional budgets and appropriations are not quite har- 
monious, but we are all guilty together. Some in- 
dividuals in both parties, say in Washington, New 
York, and no doubt Chicago and Philadelphia, ought 
to be in the penitentiary for graft in or through 
office, but we have tried or are trying to put them 
there. 

In just what way does “national finances” fit into 
the urgent need for campaign issues? There is some 
room for explanation. Sometimes, the more one 
reads the current political news, one thinks of a 
straw stack hit by a cyclone. The air is full of “fly- 
ing rumors,” “whisperings” that are never printed, 
radio addresses that are sadly disjointed by static, 
trumpet announcements that Tom, Dick or “Jerry” 
have changed their politics, loud asseverations that 
the principal candidates are “born leaders,” but 
there are not many figures on national finances, 
Save, as we said above, concerning the war debts, 
and tax reduction totals. These, like the poor, we 
have always with us, speaking of our own genera- 
tion. Add a feeble effort to revive the tariff, as 
father of all “prosperity,” full dinner pails, dif- 
ference in cost of manufacture at home and abroad, 
and some help for the farmer by increasing the rates 
on his “surplus.” Bryan in his glory in one speech 
could invoke more figures on “national finances” 
than now troubles the whole United States. Why 
conjure up this shade to vex an otherwise indif- 
ferent people? 

In the campaign of 1928, wanted—a single clear- 
cut issue. It is important that the parties be taught 
by public opinion to write platforms in which there 
are major and decisive issues. If we want one ex- 
planation of the apathy of voters, it is in the fact 
that there is nothing worth voting for or against, 
some times. That on some of our leading questions 
the parties are swinging together may be a credit to 
us. But if there is a growing unity on our struc- 


tural forms and on the common needs, then we can 
still maintain our government by voting for “men” 
and minor issues, if clearly stated. But there are 
major issues, always. 


One of the greatest issues 
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ever presented to us since the foundation of the 
Government exists now—the curtailment of bureau- 
cracy. But with both parties talking about a Fed- 
eral Farm Board we are not even considering the 
matter of Commissions and Bureaus. 


The Value of Moral Impressions in Foreign 
Relations. 

Everyone knows how difficult it is to remove an 
adverse personal impression, and how important to 
make a favorable one if serious matters are at 
stake. The aptness of the old-time saw about ability 
to “smile and smile and be a villain,” lies in the well- 
known truth. 

It is in the larger relations of life, especially in 
national affairs, that the influence of general im- 
pressions abides, such as arise from single acts, or 
hear-say and chance expressions, or current vogue 
about little-understood conduct. Such impressions 
prevailed 500 years ago even in the Continental uni- 
versity circles. The English were “drunkards and 
cowards,” the Germans “gluttonous and choleric,” 
the French “proud and effeminate”; and for others 
there were equally definite allegations. Call them 
idle and malicious; but they went far to explain 
much individual and national conduct. Now that 
the world is drawn close together, as never before, 
and intercourse, personal, commercial and national, 
bound to increase, personal impressions however 
casual are sure to be widely transmitted, and na- 
tional doings however imperfectly understood cer- 
tain to be accepted as popularly interpreted, it is 
easy to see that impressions, especially those per- 
taining to underlying character, gain importance 
even though they may be wide of the truth. 

This takes on new importance when international 
relations are involved. The special difficulties in 
the way of the foreign traveler are well known, and, 
we may hope, are giving way before more frequent 
contact. The difficulty, however, has greatly in- 
creased as the nations far and near are coming into 
a necessary and somewhat forced relationship. Eco- 
nomic and financial as well as political interests 
presenting intricate and often opposing features are 
to be dealt with, and argument however cégent, does 
not carry conviction against rooted preconceptions, 
personal and national pride of opinion, and the self- 
ishness which always arouses suspicion as to mo- 
tives. 

Take, for instance, the debt question. It will not 
down; difference of opinion in regard to it is as 
warm and as wide as ever. It was thought that the 
Dawes plan had gone far to settle it, or at least to 
open the way for a definite settlement that would 
allay all hostile feeling. The close of its first period 
is at hand, and it certainly has worked as well or 
even better than was expected. Other individual 
treaties have been made; ours with Great Britain 
in 1925, followed by similar ones with the lesser 
states; with some treaties of amity between dif- 
ferent nations, and now the widely-signed Kellogg 
pact. But much as has been gained in financial 
lines by re-establishing currencies, sound banking 
and commercial exchange, and opening the way for 
private loans, it cannot be said that much progress 
has been made in establishing friendlier relations 
between the peoples. Recriminations are constant; 
harsh terms are frequent; motives are distrusted 
and impugned; and studied and wholly friendly ef- 
forts to promote an assured peace between neigh- 











boring states or even to render immediate benefit 
are repudiated, or accepted with many doubts. 

Many attempts are making to ameliorate the situ- 
ation. There is constant friendly official and pri- 
vate intercourse. Leaders of thought, economists 
and scholars, no less than statesmen and publicists, 
are putting out elaborate argument to allay misun- 
derstanding and justify accepted courses of ac- 
tion. 

The National Foreign Trade Council has made the 
latest of its important publications a pamphlet, “The 
Mythical Transfer Problem,” by Mr. George P. Auld, 
former Accountant-General of the Reparation Com- 
mission, which is an elaborate and convincing vin- 
dication of the Dawes plan. He finds it to date an 
unqualified success, and fundamentally sound. It is 
powerfully supported by a public opinion which is 
far better informed and more potent in interna- 
tional affairs than ever before. He takes up in turn 
the attacks that have been made upon the plan and 
points out their fallacies as for one cause or an- 
other unsound and the predictions of its failure un- 
substantial and based largely on theories which have 
acceptance in the street mainly because they dis- 
regard former established standards of business in- 
tegrity and introduce new elements which have no 
sound economic base. The war has introduced no 
new factor in the matter of paying debts; the only 
essential fact in the relation of debtor and creditor 
nations is when they change places. Nations suf- 
fering the intense depletion caused by the war have 
no export surplus until with the aid of extensive 
loans they re-establish their production, and only 
when with such aid and increased production they 
come to the point of being natural creditor nations 
will their debts be paid. 

The two questions that concern them meanwhile 
are the interest and sinking fund charges. They 
must meanwhile always be in the market for new for- 
eign loans which will only gradually be met as pros- 
perity is re-established. Present ability to pay is no 
measure of their present or their future. He holds 
that it would be ridiculous for us to talk of cancel- 
ing foreign loans as they have been made on the 
basis of helping to restore Europe’s prosperity. The 
only ground which at the end of his argument he can 
see for such action would be to secure good-will by 
relieving Europe’s overburdened taxpayers, and such 
economic benefit as that might furnish us. 

A new book, “The War Debts,” by Philip Dexter 
and John H. Sedgwick, published by Macmillan, 
states the situation more comprehensively, even if 
not with new force. There is, we are told, abun- 
dant evidence that the present relations between the 
United States and the Allies are unsatisfactory. The 
ill-feeling has not become so serious as to affect 
diplomatic relations, but is sufficiently constant be- 
tween the peoples of the countries to find frequent 
expression and to be a source of danger, it is argued, 
in case of any critical disturbance. Our great pros- 
perity in the face of their constant material diffi- 
culties does not diminish the ill-feeling which the 
continued pressure of the war debts keeps alive. 
Prolonged controversy creates unrest on both sides 
and there is much need of better understanding of 
the essential facts. 

The entire ground is gone over with the view of 
making clear the prevalent misunderstandings grow- 
ing out of the history of the past, the difference of 
geographical position and even in the case of the 
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French, difference in the meaning of terms, as with 
them “associated” implies obligations as under con- 
tract, which it does not with us. The “Fourteen 
Points” and “ability to pay” are gone into. But 
we cannot be content in our strength and pros- 
perity to let misunderstandings settle themselves. 
We have encountered many on the part of Europe, 
from the beginning, but we must not forget, it is con- 
tended, that we were largely responsible for some 
of them. We have every reason to wish them re- 
moved, and that, even in our interest, no less for 
the peace which the world so eagerly desires. When 
we have dealt with contending arguments and done 
all in our power to straighten out the understand- 
ing of the facts, there remains one which, because 
it is somewhat vague and indefinite, is overlooked, 
while it is the chief cause of strife; that is the moral 
one, or a prevailing feeling of dislike and antagon- 
ism. This is what defeats all reasoning and sweeps 
aside earlier convictions whenever the nation goes 
to war, and as long as it exists, makes war always 
possible. 

Our authors also contend that we must not forget 
that although the Allies did not fight the war to 
protect the United States, their fighting it did in- 
deed protect us. It will be long before Europe re- 
covers from her grievous losses. It forces’some of 
the nations which have always been leaders, dom- 
inant and in every way creditors, now to recognize 
that they are debtors and in many ways dependent 
upon others; and this in the face of the sacrifices 
they have made. We may well consider how we 
should feel if we were in their position and should 
see others who were standing apart reminding us 
and even pressing our responsibility for the situa- 
tion. When money is involved we can well afford 
to make sacrifice of that to relieve the sense of in- 
feriority and to set relationship on the higher ground 
on which good-will can alone exist. 

In some ways it is an opportunity new to us. 
Our “isolation,” over against “entangling alliances,” 
which we hold valuable, but which Europe criti- 
cizes, does not prohibit our recognizing generous no 
less than human obligations. We have never hesi- 
tated at the one, and we certainly are capable of the 
other. We may hold that bargains should be kept, 
especially when many obligations are involved. The 
“wretched debts,” may be modified or forgiven if it 
could be in connection with a determination to unite 
in making war henceforth impossible. But it would 
have to be on an understanding so clear and firm as 
not to be shaken by conditions which continually 
arise. War is no longer to be an opportunity, nor 
its memories and monuments so many summons for 
its revival. 

Times are sufficiently uncertain. Russia, China, 
Asia, are named to-day of portent. It would be 
idle to say that we will never need friends. We can- 
not be content if there is ever uncertainty as to 
whether we have played an honorable and open- 
minded part, and we cannot endure continuous Euro- 
pean dislike; it would not only be disturbing to our 
self-respect; it would be “an exceedingly bad in- 
vestment.” Canceling or greatly reducing the debts 
would go far to create new public sentiment the 
authors think (which may well be doubted), and 
could be made to stand as testimony that it will 
not be possible to induce the United States to fi- 
nance Europe’s next war. Our authors’ last word 
is that we have “no occasion to go on magnifying 





our excellencies or pointing to our moral superior- 
ity’—which is enough to show that the argument is 
along familiar lines and not likely to convince any- 
one not previously convinced. 








Public-Utility Earnings in July. 

Gross earnings of public utility enterprises in July, ex- 
clusive of telephone and telegraph companies, as reported 
to the Department of Commerce by 95 companies or systems 
operating gas, electric light, heat, power, traction and water 
services and comprising practically all of the important 
organizations in the United States, were $173,000,000, as 
compared with $178,000,000 in June and $161,638,462 in 
July 1927. Gross earnings consist, it is stated, in general 
of gross operating revenues, while net earnings in general 
represent the gross, less operating expenses and taxes, or the 
nearest comparable figures. In some cases the figures for 
earlier years do not cover exactly the same subsidiaries, 
owing to acquisitions, consolidations, &c., but these differ- 
ences are not believed to be great in the aggregate. This 
summary presents gross and net public utility earnings by 
months from January 1925, the figures for the latest months 
being subject to revision: 


PUBLIC UTILITY EARNINGS. 























1925. 1926. - — 
Gross Earnings— $ $ 
eae 163,500,133 177,473,781 191,702,022 196,573,107 
aa 151,639,283 165,658,704 177,612,648 187,383,731 
=e 151,583 ,666 167 ,642,439 179,564,670 187,726,994 
ae 147,841,101 166,927,022 176,467,300 181,143,683 
=e 145,571,954 159,135,618 171,255,699 180,121,761 
ecsedunwi niece 142,448,670 157,744,715 167,975,072 178,000,000 
eee 141,063,557 153,245,315 161,638,462 173,000,000 
Total (7 months) --1,043,648,364 1,147,827,594 1,226,315,873 1,283,949,276 
Do rr 142,422,405 153,188,101 of: ha 
TT er 146,666,696 159,519,246 1 Als t—isCMKs tS HWS 
RR 158,770,250 170,733,069 igh: * eee 
November ......-.-. 163,128,279 176,000,649 a =—S—i“‘é ww 
December .......... 172,488,624 188,146,705 pk | eee 
Total (year)....... 1,827,124,618 1,995,415,364 2,113,074,302 = -------- 
Nat Earnings— 
aaa 58,671,777 66,974,941 73,746,891 79,013,279 
DEY «ctsavcanus 54,102,576 61,555,164 66,907 ,757 *74,296,576 
are 52,475,643 60,696,920 65,412,739 *72,811,146 
See aeenrare 51,016,359 59,471,359 64,907,722 *68,971,324 
ae 48,972,398 54,993,907 61,194,779 *67 ,674,637 
PG bic wweknewancs 47,777,644 55,699,751 59,167,096 66,000,000 
OF 44,309,630 49,238,806 53,980,280 61,000,000 
Total (7 months)__ 357,326,027 408,630,848 445,317,271 489,766,962 
CO errr 44,770,778 49,844,522 53,501,186 ii csescccns 
September ........-. 49,139,669 56,930,481 j3 Sf <i 
ae 55,057,277 60,878,181 65,250,72¢ «(= =§ weccccoen 
ene 60,511,807 65,844,729 70,214,408 cwccsece 
December .........- 65,414,632 73,023,848 y kf es 
Total (year)....... 632,220,190 715,152,609 716,477,008 8 jescccese 
* Revised, 








Co-Operative Mythology. 
ARTICLE II.* 
(Contributed by William D. Selder, Santa Monica, Cal.) 


One of the most fallacious proposals involving the welfare 
of the people and the right of men to live and do as they 
prefer is the suggestion of organized crop restriction; such 
restriction, in the view of the uncertainties of seasonal dif- 
ficulties which no man can determine before the harvests, 
would in my estimation be downright inhuman. Attempts 
by individuals to control their production somewhat in ac- 
cord with their own guesses as to what the supply and 
demand will be, do no harm, but an organized attempt to 
control the acreage planted might so surely limit the acre- 
age in some year of unfavorable weather conditions as to 
cause total production to fall below the needs of absolute 
necessity, while without organized restriction there might 
have been enough. It therefore seems obvious that we 
must not authorize or permit any individual or body of men 
to assume the responsibility of directing an organized re- 
striction in the planting of the necessities of life. What 
we need at all times is a surplus, with the minds of men 
directed at the possibilities of adjustment to that surplus 
and its benefits. 

Farmers and speculators who prefer one crop specialties 
should set up their own marketing facilities on their own 
initiative and responsibility, then if their choice of loca- 
tion and specialty prove ill-advised, accept the result or turn 
their efforts toward other means of gaining a livelihood and 
satisfactory profits without the aid of government funds 
at the expense of other workers no better situated than 
they may be. 





*Article I appeared in the issue of this publication for Sept. 1 on 
pages 1168 to 1170. 
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Whenever the consumers of a region are prosperous, they 
may purchase walnuts at 40c. a pound and oranges at 60c. 
a dozen, but under changed conditions they may not be 
able to purchase the same items at half those prices, or 
at all. Other commodities periodically run into the same 
cycles, and as a consequence, recurring producers’ problems 
arise that no government is competent justly to equal- 
ize. 

Ordinarily the selling price of a commodity should be 
lowest at and near the point of production, but often Co- 
operative manipulation becomes so effective that the same 
article may be purchased great distances away cheaper 
than at the point of production. All producers seeking Cco- 
operatively to control the production and marketing of their 
particular commodity are the consumers of items produced 
by others, therefore if all so successfully co-operate as to 
bring others to their terms, what, it may be asked, is the 
gain to any particular group or to the whole? A dead-lock 
would result and all revert to the situation they started 
from. Reflection warrants the presumption that co-opera- 
tion eventually becomes self-destroying because of the faulty 
and vicious conceptions surrounding it. 

Our government could, with no more radicalism, attempt 
to promote the welfare of its citizens by assuming the re- 
sponsibility of requiring each and every person to work at 
some useful and productive occupation instead of permit- 
ting the freedom of action which is the first essential of 
liberty. If we are to have paternalistic Communism, could 
we not logically go the limit and force every able bodied 
person to provide for his living by some substantial con- 
tribution to the necessities thereof The answer to this 
argument is that most of us believe we have passed beyond 
the tribal stage of development, and it is to be hoped we 
take no backward step through strained co-operation. 

Whenever the farming operations of a district are con- 
centrated on a single product, the farmers following the 
practice expose themselves to the accumulated speculative 
difficulties of the business; there may be too much rainfall, 
too little rainfall or irrigation water at critical times; 
pests and diseases may appear; often over-production occurs 
because of extremely favorable conditions; diminished buy- 
ing power regardless of production may become positive. 
Co-operative effort under any of these conditions might rea- 
sonably serve to divide gross income among the allied grow- 
ers, but this is not the end sought by speculators, neither 
is diversified farming, which would more surely produce 
additional items by which to live and perhaps leave a sur- 
plus with which to obtain other necessities, the end sought 
by speculators. 

It is axiomatic that one crop farm production is recur- 
ringly disastrous to those who follow it. “A farmer should 
farm to live and not look forward to sustaining returns from 
a single item.” This doctrine has hoary whiskers, but it 
still holds good with many who have to do with farm credit. 
Business men in the cotton growing States have frequently 
realized this fact and importuned the growing of more food- 
stuffs, less cotton and smaller crop season debts. If co- 
operation could bring about greater diversification, some 
relief would automatically come to the farmers adopt- 
ing it. 

Probably the prices of some farm products could be tem- 
porarily increased by united limitation of production, but to 
what point should production be reduced in order that land 
owners may receive the not certainly satisfactory returns 
on inflated values based upon speculation? And who is to 
say when production is ample and prices sufficiently re- 
munerative on land values established by whom? 

Several late writers confidently laud and magnify the 
beneficial results to be attained by the entry of big business 
in farming; others urge that there must be a weeding out 
of inefficient farmers, without feasible suggestion as to 
who should do the weeding, or what disposition is to be 
made of the weeds after eradication. Individual improve- 
ment in the efficiency of farmers may have kept pace with 
that in other vocations. The curse of weeds in other di- 
rections appears equally noxious. We could not very well 
specialize with farmers once we started to eliminate in- 
efficiency. 3ig farmers, promotors, economists and men 
seated at typewriters might draw elimination cards rather 
early in such a crusade. 

The majority of writers and speakers featuring success 
stuff, designed to advise others how best to conduct their 
affairs, seldom have made progress doing the things they 
theoretically urge others must do in order to succeed. Prom- 


way. They might as well point to the career of a prominent 
automobile manufacturer and say that all tinkerers should 
accomplish the same results. It is a commonplace to in- 
timate that the masses comprise an aggregate of mediocrity, 
with only a few so standing out as to be high lights; obvi- 
ously, all cannot acquire the glare of a beacon. 

Too much stress is being placed by many writers upon 
agricultural perfection, standardization of quantity, quality 
and marketing technique. Improvement in gross can at best 
be only moderate and very slow. The average farmer can- 
not so easily and promptly overcome natural difficulties as 
these advisors insist must be done by co-operation. Nature 
has a habit of refusing to respond to exaggerated ideas of 
perfection and her reaction to over stimulation is usually 
disastrous. 

We take a backward step whenever we listen to the com- 
munistic propaganda of Russia and overestimate the advan- 
tages of co-operation or big business in farming. A subtle 
influence may be expanding that we shall ultimately be 
forced to attack and cast out in favor of individualism. 

If one either alleges or concedes that a large proportion 
of men need to have their work pointed out to them by 
superior executive ability, the question arises as to how 
this ability is to be recognized and developed; at best, ability 
is transitory, does not permanently rest in the same individ- 
uals or their descendants, but springs out of individual 
workers from time to time. In other words, ability presses 
itself through the intricate operation of nature rather than 
by much training. The inborn manager is constantly and 
consistently found surpassing those trained under old rules 
by setting up new systems of his own. Thus business de- 
velops, affording a reliable indication that highly developed 
or autocratic systems will, in sufficient time, break down 
under their own weight, thereby reasserting the law of the 
survival of the fittest. 

Co-operation can never become so altruistic that men 

would not still endeavor to improve their individual condi- 
tion regardless of others, on the idea that their contribu- 
tion was worth more than that of their fellows. 
An unmitigated defect in co-operative performance has 
been the enthusiastic tendency to load down the manage- 
ment with the burdens of sundry activities, some of which 
interfere with the major undertaking; often the scope of 
their activities is so far-reaching as to swamp the man- 
agement. No ordinary business man in the same locality 
would risk his own capital and reputation in attempting to 
do the things so confidently essayed by inexperienced co- 
operative champions. 

Advantageous co-operation almost demands that the suc- 
cessful manager be skilled in production and all business de- 
tails, that he be a persuader, a psychologist and monopolistic 
tyrant, while proponents argue that by the establishment 
of co-operative movements we shall settle down into the 
universal brotherhood of man. If co-operative activities 
should establish the force and power advocated by some, un- 
organized consumers would soon be compelled to co-operate 
by refraining from the use of particular commodities for no 
other reason than economy and self protection. 

Suppose consumers should so co-operate as to reduce the 
consumption of oranges, walnuts, prunes, raisins or other 
California specialties; it is not difficult to foresee what 
might happen to some Califernia co-operatives and their 
creditors. Co-operation, in order to function effectively, 
must reduce itself to the characteristics of a corporation, 
a body authorized to act as a single person, and the degree 
to which co-operation is to become successful practically 
depends upon the ability with which some single person is 
able to direct the meekly surrendered massed business. Of 
course, democratic elections of management might be pro- 
vided for, but most frequently they are only perfunctory 
and futile formalities dominated by leaders, who usually 
succeed in selecting themselves; therefore, it is easy to see 
that there can be little true co-operation. 

The following letter written by a member to the manager 
of a well-known California association indicates the com- 
plications and deep dissatisfaction that may follow as a 
matter of course. 


Dear Sir:—I am writing to ask if there is any possible chance of our 
getting any of the money that is coming to us. We have been hoping that 
we would get some in time to pay the last installment of our taxes, but 
they are delinquent next Tuesday, and we have nothing to pay them with. 
We have to pay $50.00 a month on our home. The next payment is due 
the 10th of May. If we don’t have it, we will lose our home. 

The other night when we arrived home from church our incubator was 
on fire. The fire was put out, but 2,400 eggs were ruined. We were count- 
ing on that taking us over the hardest places, and it is a big loss to us. 





inent successes are always resorted to as advertising the 


We cannot get anything to do until the fruit comes on, and we are in 
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despair. We have five children and an aged aunt that are dependent 
on us. 

Surely you, who have so much, will realize what a terrible thing it would 
be to be put out of our home with all our children, and an aged aunt who is 
eighty-five years of age. 

We have a fairly good crop, but that don’t help us now. 


on the crop? 


much of that is kept back. 


If we cannot | 
get any of our back money, would there be any chance of borrowing some | 
! 


Will you please give us your kind consideration and let me hear from 
you soon? 

Yours truly, ‘ 

Granting this to be a single tale of woe, the writer can 

suarantee that there were others voiced if not written; 

and it convincingly demonstrates that too many worthy 





It is so hard to belong to the Exchange when we have go little, and so ‘farmers are incapable of participating in comprehensive 
is » He » del gt > Exchange 2 ve , ie . 
F ; ' schemes of co-operation. 








Gross and Net Earnings of United States Railroads 
for the Month of July 


At last there are indications of an improvement in 
the returns of railroad earnings, even if only slight. 
This statement is prompted by the character of the 
results for the month of July, our compilations for 
which are presented further below in this article. 
For the first time in over a year—or, to be precise, 
since May 1927—the aggregate of the monthly gross 
revenues shows some increase as compared with the 
corresponding month of the year preceding. Vir- 
tually the same remark is true with respect to the 
comparisons of the net earnings, these also having 
shown some losses in each and every month since 
April 1927, excepting only February 1928 and May 
1928, in both ef which months the railroads had the 
advantage of an extra working day the present year. 
The increase in the gross is very small, especially 
considering that it followed a big falling off in the 
same month of 1927. It amounts to only $3,333,445, 
or but 65/100 of 1%. As it was accompanied, how- 
ever, by a reduction in expenses of $8,378,411, the 
gain in the net reaches $11,711,856, or 9.32%. Even 
this last, however, is a recovery of scarcely one-third 
of the previous year’s large loss in that month. The 
compsrative totals for the two years in tabular form 
are shown in the following: 





Month of July— 1928. 1927. Inc. (+) or Dec. (—). 
OE eae 240,433 238 ,906 +1,527 0.64% 
Gross earnings. __.-..--.--- $512,145,231 $508,811,786 + 3,333,445 0.65% 
Operating expenses --- _-_--- 374,732,744 383,111,155 —8,378,411 2.37% 
Ratio of expenses to earnings- 73.17% 75.30% —2.13% ee 

Wet earnings. ........... $137,412,487 $125,700,631 +11,711,856 9.32% 


Most of the unfavorable influences noted in the 
months preceding continued in operation during 
July, though some few of them showed changes for 
the better, which accounts for the improved results. 
One conspicuously unfavorable influence still re- 
mains markedly in evidence, namely, trade depres- 
sion in the South and especially in Florida and other 
districts with winter resorts and in those parts of 
the Seuth which are suffering from the collapse of 
the speculative real estate boom of a few years ago. 
As a consequence most Southern roads are obliged 
to record large losses in earnings the present year 
on top of heavy lesses in July of last year. What 
Southern reads serving Florida have had to contend 
with, is perhaps best indicated by a study of the sta- 
tistics of bank clearings. At Miami bank clearings 
in July 1928 aggregated only $8,750,000, against 
$14,910,000 in July 1927 and $40,500,921 in July 
1926; at Tampa $13,170,825 in July 1928 against 
$16,368,748 in July 1927 and $28,594,000 in July 
1926, and at Jacksonville $65,323,479 against $75,- 
776,265 in 1927 and $106,704,073 in 1926. Of course, 
the depression has extended to other parts of the 
South. Thus we find Nashville showing clearings of 
only $85,426,307 in July 1928, against $97,436,680 
in 1927 and $94,228,869 in 1926; Atlanta clearings 
of $195,981,746 in 1928, against $203,981,079 in 1927 
and $225,233,356 in 1926; Birmingham clearings of 
$100,948,672 in 1928, against $108,719,499 in 1927 
and $106,704,073 in 1926; New Orleans clearings of 





$224,432,812, against $232,595,380 and $254,844,046 
in 1927 and 1926 respectively; and Richmond clear- 
ings of $174,621,000, against $188,271,000 and $202,- 
559.000 in 1927 and 1926, respectively. 

In these circumstances losses in earnings by 
Southern roads the present year in addition to heavy 
losses in July 1927 are not surprising. The Atlantic 
Coast Line reports $568,695 decrease in gross, but 
$137,825 increase in net, after $1,623,292 loss in 
gross and $968,267 loss in net in July 1927; the 
Florida East Coast $341,379 decrease in gross, with 
$73,368 increase in net in addition to $736,143 loss 
in gross and $550,724 loss in net in July last year; 
the Seaboard Air Line $331,890 decrease in gross and 
$141,087 decrease in net in July this year in addi- 
tion to $495,401 in gross and $260,412 in net last 
year; the Illinois Central $695,060 decrease in gross 
and S587,886 decrease in net, in addition to $275,- 
248 loss in gross and $59,821 loss in net in 
July last vear; and the Central of Georgia $108,471 
decrease in gross with $678 increase in ‘net the pres- 
ent year, in addition to $613,072 in gross and $330,- 
564 in net in July last year. The experience of the 
Louisville & Nashville and the Southern Railway has 
been precisely thesame, though the Southern Railway 
on the whole seems to have fared much better than 
the others, at least the present year. The Louisville 
& Nashville reports $1,070,547 decrease in gross and 
$649,830 decrease in net, following $418,673 loss in 
gross and $675,184 loss in net in July last year. 
The Southern Railway lost heavily last year, show- 
ing a falling off then of $1,037,932 in gross and 
$881,070 in net, but the present year has only $353,- 
688 further decrease in gross with $57,851 increase 
in net. These latter are the comparisons for the 
Southern Railway proper. Including the Alabama 
Great Southern, the Cincinnati New Orleans & Texas 
Pacific, the Georgia Southern & Florida, the New 
Orleans & Northeastern and the Northern Alabama, 
the whole going to form the Southern Railway Sys- 
tem, there is $672,069 decrease in gross and $197,- 
837 decrease in net following $1,354,752 decrease in 
gross and $1,088,715 in net in July of last year. 

Bearing in mind these losses on the Southern 
roads, the improvement shown for the railroads of 
the United States, as a whole, including the Southern 
group, possesses added significance. It happens, 
too, that many other important adverse factors also 
continued present during the current year, though 
in a somewhat modified form as compared with July 
last year when nearly all leading conditions were ad- 
verse as already indicated. The steel trade was in 
a much greater state of activity the present year 
than in July last year, when it was quite depressed. 
This is evident from the fact that the estimated pro- 
duction of steel in the United States for July 1928 
is 3,811,573 tons, against 3,204,135 tons in July 1927, 
and 3,634,993 tons in July 1926. Automobile produc- 
tion has of course also been on an enlarged scale all 
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through 1928. In July 1928 the output of motor ve- 
hicles reached 390,445, against 268,485 in July 1927 
and 354,394 in July 1926, and the greater activity in 
the automobile industry accounts largely for the in- 
creased activity in the steel trade. 

Outside the two trades mentioned, however, busi- 
ness in general can hardly be said to have been much 
larger than it was last year, when the seasonal re- 
cession was much more pronounced than usual. One 
indication of this is furnished by the statistics of car 
loadings. The loadings of railroad revenue freight 
in the four weeks of July on the railroads of the 
United States aggregated 3,942,931 cars in 1928 as 
against 3,913,761 cars in the corresponding four 
weeks of 1927, but comparing with 4,148,118 cars in 
the four weeks of 1926. The statistics of coal produc- 
tion tell the same story, though here there is some 
irregularity in the results as between the different 
parts of the country. Last year in July the strike at 
the unionized bituminous mines throughout the 
country was still in effect, and though the loss on 
that account in the quantity of coal mined was in 
part made good by larger mining operations at the 
non-union mines, total production of soft coal in 
the United States fell from 43,102,000 tons in July 
1926 to 33,637,000 tons in July 1927. There was a 
recovery only to 36,276,000 tons in July 1928, not- 
withstanding that no general strike existed the pres- 
ent year. However, at the non-union mines of West 
Virginia and Kentucky with the stimulus of a year 
ago missing, output heavily diminished, while on 
the other hand, the output in such States as Illinois, 
Ohio and Pennsylvania in equal degree increased, 
in recovery of what was lost in 1927 because of the 
strike. 

It deserves to be noted, too, that anthracite pro- 
duction the present year fell still lower notwith- 
standing the prodigious shrinkage in July last year. 
In July 1927 anthracite production was only 5,028,- 
000 tons against 8,371,000 tons in July 1926; the 
present year there has been a further drop to 4,475,- 
000 tons. The big falling off in 1927 was not alto- 
gether surprising inasmuch as anthracite mining in 
the summer of 1926 had been swollen to an unusual 
degree by a desire to make up, as far as possible, for 
the big loss in anthracite production sustained dur- 
ing the long antecedent period of strike at the an- 
thracite mines, which latter had begun on Sept. 1 
1925 and was not terminated until towards the end 
of February 1926. The further falling off in the 
anthracite output in July 1928 must be taken to in- 
dicate depression in the anthracite trade. Combin- 
ing anthracite production with bituminous produc- 
tion, total coal output in the United States in July 
1928 aggregated 40,751,000 tons, against 38,665,000 
tons in July 1927 and no less than 51,473,000 tons 
in July 1926, showing comparatively little recovery 
in 1928 after the enormous shrinkage last year. 

As in the months preceding, one group of roads 
had a distinct advantage the present year over a 
year ago. We allude to the roads in the-spring 
wheat sections of the Northwest, where the splendid 
harvest of spring wheat in 1927 gave the railroads 
in that part of the country not only an enlarged 
movement of grain, but also an enlarged movement 
of other classes of freight, owing to the economic 
recovery which has since been in progress among the 
communities in that section of the country. The 
recovery has been further stimulated by the raising 





of an equally bounteous harvest of the same 
grain the present year. The best returns of earnings 
for the month come from the roads serving the dis- 
tricts referred to, and from certain reads in the West 
and Southwest which are benefiting from the pres- 
ent year’s large yield of winter wheat as compared 
with the short winter yield of the previous season. 
The Atchison Topeka & Santa Fe belongs in the lat- 
ter class. It reports $1,705,268 increase in gross and 
$1,706,774 increase in net, notwithstanding $684,726 
decrease in gross and $169,530 decrease in net on 
its Texas lines (the Gulf Colorado & Santa Fe). 

In the Northwestern group the Milwaukee & St. 
Paul reports $1,091,506 increase in gross and $1,- 
547,720 increase in net; the Great Northern $331,- 
287 increase in gross but $24,540 decrease in net; 
the Northern Pacific $471,412 increase in gross with 
$122,670 decrease in net, and the Chicago North 
Western $220,802 increase in gross and $479,853 in- 
crease in net. As we pass further South in the west- 
ern half of the country, many other notable records 
of improvement aré found. Thus the Burlington & 
Quincy has added $556,969 to its gross ef a year 
ago and $592,387 to its net. The Rock Island has 
enlarged its gross by $1,149,000 and its net by $830,- 
229; the Union Pacific reports $1,176,132 increase 
in gross and $607,486 in net, while the Southern Pa- 
cific shows $813,239 gain in gross and $1,012,951 
gain in net. The Missouri Pacific, which a year ago 
suffered so seriously from the overflow of the Mis- 
sissippi River and its tributaries, the present year 
records $735,293 gain in gross and $472,118 gain in 
net. The Missouri Kansas & Texas, on its part, re- 
ports $479,990 increase in gross and $410,603 in- 
crease in net. Down in Texas the Texas & Pacific 
continues its phenomenal record of growth, aided by 
the oil developments; this time it has $1,356,827 
further improvement in gross and $704,246 further 
improvement in net. 

In the eastern half of the country we have already 
referred to the poor showing made by the Southern 
roads. In the territory north of the Ohio and Po- 
tomac Rivers the comparisons are somewhat irregu- 
lar, the relative extent of coal movement in the two 
years having played an important part in affecting 
results, tonnage having greatly increased as com- 
pared with a year ago in the strike regions of last 
year and being somewhat smaller in other parts of 
the coal regions. Most of the anthracite carriers 
have lost heavily. Thus the Delaware & Hudson re- 
ports $418,292 decrease in gross and $105,632 de- 
crease in net; the Lackawanna $634,800 in gross and 
$654,970 in net; and the Reading $120,185 decrease 
in gross with $18,666 decrease in net. On the other 
hand, the Lehigh Valley shows $243,951 gain in gross 
and $666,550 gain in net. Among the great east and 
west trunk lines the Pennsylvania Railroad is dis- 
tinguished for a loss of $1,086,335 in gross attended 
by a gain of $1,404,734 in net. The New York Cen- 
tral reports $650,205 increase in gross, with $309,- 
452 decrease in net. This last is for the New York 
Central itself. Including the various auxiliary and 
controlled roads, the result is $524,413 increase in 
gross with $145,766 decrease in net. The Baltimore 
& Ohio falls $409,870 behind in gross, but has man- 
aged to turn this into a gain of $1,063,294 in net 
through reductions in expenses. The Erie shows 
comparatively slight changes—$151,691 decrease in 
gross, with $106,922 increase in net. In the follow- 
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ing we show all changes for the separate roads for, 
amounts in excess of $100,000, whether increases or 
decreases, and in both gross and net. 











PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JULY 1928. 


Increase. Decrease. 
Atch Top & Sante Fe (3)_ $1,705,268 | Pennsylvania....____. $1,086,335 
TOGO ee FOG. «2 cnece 1,356,827 | Louisville & Nashville_.. 1,070, 547 
Union Pacific (4 _. 1,176,142) Chesapeake & Ohio_--_-_- 1,032,577 
Chic Rock Isl & Pac. (2) - 1,149,030) Illinois Central...._._ _- 695,060 
Chie Milw St Paul & Pac. 1,091,506| Del Lackawanna & West. 634.800 
Southern Pacific (2)-_-.- 813,239| Atlantic Coast Line_.__ - 568,695 
Missouri Pacific. eer 735,293|N Y Chic & St Louis... 445,494 
New York Central_____- a650,205| Delaware & Hudson-_ 418,292 
Chic Burling & sone - 556,969 | Baltimore & Ohio______ 409,870 
Bessemer & Lake Er 487 986 | Southern Railway_ ___-_- b353 688 
Missouri Kans Tex L ines 479,990 | Florida East Coast--- __ 341,379 
Northern Pacific. —--.-- 471,412 Western Maryland----_- 339,908 
fo” a So 443,188 Seaboard Air Line... ___ 331,890 
Wheeling & Lake Erie- 413,244 N Y N Haven & Hartford 330,180 
Great Northern - baad 331,287 | Boston & Maine______-_- 261,968 
Lehigh Valley......--... 240,00) | V Pees cc arn ak ene 260,840 
Michigan Central fi 242,072 | Cleve Cin Chic & St Louis 253,282 
Detroit Tol & Lronton- 240,368 | Central of New Jersey _ — 247.415 
Inter Great Northern. -_- 232,225) Pittsburgh & Lake Erie_ 209,769 
Chicago & North West -- 220,802 | Kans City Mex Or of Tex 184,328 
Duluth Missabe & North 206,195 Norfolk & Western_-__-- 164,054 
Western Pacific _ - : 197.759 | Chicago & Eastern Ill___ 163 ,444 
Indiana Harbor Belt__-_- 162,893|N Y Ontario & Western_ 158,477 
Grand Trunk Western- 152,343 | Cin N Orl & Tex Pac. _-_ 156,803 
St Louis South western (2) 141 Gee | tse CO xcodt~nnnsmeebans 151,691 
Chic & Ulinois Central_- 131,164!) West Je rsey & Seashore_ 151,442 
Pittsburgh & W Virzinia- 113,277 | Kansas City Southern_- 122,128 
~-—— —- i ee ee ee 120,185 
Total (38 roads)..-.-.-- $1 1.152.251 Evans Ind & Terre Haute 118,219 
Central of Georgia. _.-_ .- 108,471 


Total (32 roads) -___-.$10,891 ,231 


a These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Mich- 
igan Central, the ‘Big Four,’ &c., the result is an increase of $524,413. 

b This is the result for the Southern Railway proper. Including the 
Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific, 
the Georgia Southern & Florida, the New Orleans & Northeastern and 
the Northern Alabama, the whole going to form the Southern Railway 
System, the result is a decrease of $672,069. 

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF JULY 1928. 


Increase. Increase. 





Atch Top & Sante Fe (3)_ 1,706,774 | Buffalo Roch & Pitts_-—- $123,606 
Chic Milw St Vaul& Pac. 1,547,720; Chicago & Ill Midland -_ - 118,454 
Pennsylvania---.-.---- 1,404,734) Pere Marquette. ___---- 102,931 
Baltimore & Ohio-__- ~~~ Pes an gs : eee Ae 106,922 
Southern Pacific (2)_..- 1,012,951 | ——— 
Chic Rock Isl & Pac (2)- $3).229| Total (48 roads)-_.---- $16,320,074 
Southern Pacific. _-_ _—_ _~- 721,983 | Decrease. 


Texas & Pacific. ______- 704 1246 | Del Lackawanna & West. $654,970 





Lenien Valliey......... 666,550, Louisville & Nashville_-- 649,830 
Union Pacific (4)... _-- 607.487 Illinois Central___---_--- 587 ,886 
Chic Burling & Quincy--. 592,387 | Can Pac Lines in Vt_--- 507.337 
Bessemer & Lake Erie_.-. 580,198 N Y Chic & St Louis---- 342,691 
Chicago & North West-- 479,8: 53 | New York Central------ a309 452 
Missouri Pacific... ._- 472,118| Chesapeake & Ohio-_--_-- 252,817 
Colorado & Southern (2)-_ 464,312} Central of NewJersey--- 216,386 
Missouri Kans Tex Lines 410,603 | Central Vermont _- _----- 189,788 
Wheeling & Lake Erie_-- 331,504 | Pittsburgh & Lake Erie_ - 171,655 
WR it ee awe be m0 299,101} Minneapolis St Paul & 

Michigan Central- -—- --_- 286,684 Saulte Ste Marie_---- 156,285 
Long Island - - - - 261,269, Seaboard Air Line... --- 141,087 
Detroit Toledo & Ironton 242,329|N Y Ontario & Western_ 127,870 
Duluth Missabe & North 240, 680 | Northern Pacific_ ——-—---- 122,670 
Indiana Harbor Belt--_-- 189,124] Cin N Orl & Tex Pac_-_-- 112,365 
Inter Great Northern _-- 179,379} Delaware & Hudson_- --- 105,632 
N Orl Tex Mex of Or (3). 147,660 | Western Maryland _- ---- 102 ,854 
Nashville Chatt & St L.. 138,187 | Cleve Cin Chic & St Lo. 102,182 
Atlantic Coast Line... - 137,825 aegemai 
St Louis San Francis (5) - 132,890 Total (18 roads) --.---- $4,853,757 





a These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’ &c., the result is a decrease of $145,766. 

Note: The Southern Railway proper shows a decrease of $57 ,851. Including 
the Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific, 
the Georgia Southern & Florida, the New Orleans & Northeastern, and 
the Northern Alabama, the whole going to form the Southern Railway 
System, the result is a decrease of $197,837. 


It has already been indicated further above that 
a year ago in July the losses were heavy, nearly all 
along the line, the falling off having been augment- 
ed by the fact that there were five Sundays in the 
month (the same as in the present year), compared 
with only four Sundays in the years immediately 
preceding, leaving therefore one working day less. 
The aggregate loss in gross earnings in July 1927 
reached no less than $48,297,061, or 8.67%, and the 
loss in the net $35,436,548 or 22.03%. These large 
losses in July 1927 of course minimize the signifi- 
cance of this years’ gain of $3,333,445 in gross and 
$11,711,856 in net and show that the recovery the 
present year has been only a small part of these large 
losses of the previous year. On the other hand, the 
fact must not be overlooked that these 1927 losses 
came after very substantial gains in both gross and 
net in each of the two years preceding. In July 1926 
our compilation showed $33,875,085 gain in gross 
and $21,435,011 gain in net, while in July 1925 our 
tabulations registered $40,595,601 increase in gross 
and $27,819,865 increase in net. On the other hand, 
however, it is equally important to bear in mind 
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that in July 1925 comparison was with heavily di- 
minished earnings in 1924. The latter, as has been 
so many times pointed out in these columns, was the 
year of the Presidential election, when such a very 
decided slump in business occurred, and this was 
reflected in heavily diminished traffic over the 
country’s transportation lines, large and small. So 
decided was the slump in business at that time, and 
so gieat the falling off in railroad traffic, that our 
July compilation recorded a falling off in gross 
earnings of $53,517,158, or 10.02%, and a falling off 
in net of $9,601,754, or 7.86%, as compared with the 
vear preceding (1923). This last, though, was a 
year of very active business, when the railroads en- 
joyed—at least in the great manufacturing districts 
of ‘the East—the very largest traffic movement in 
their entire history. Our tables then recorded the 
prodigious gain of $91,678,679 in gross and of $18,- 
392,282 in net. However, if we go still further back, 
ve find that the 1923 gain in gross itself followed 
losses in both 1922 and 1921, though the gains in net 
were continuous, extending through 1921 and 1922, 
even while the gross earnings were declining. Our 
tabulations for July 1922 showed a decrease of $19,- 
960,589 in the gross, with $1,964,485 increase 
(1.95% ) in the net. The reason for the poor showing 
in that year was that the strike at the unionized coal 
mines of the country, which had been such a dis- 
urbing factor in the months preceding, not only con- 
tinued, but that its adverse effects were greatly em- 
phasized by the fact that on July 1 the railroad 
shopmen had also gone on strike and that this led 
to acts of violence on the part of the men who quit 
work, or their sympathizers, to preyent others from 
taking the abandoned jobs, with the result of inter- 
rupting railroad operations, and in some instances 
even preventing the movement of coal from the non- 
union mines. It should not be forgotten, either, that 
it was on July 1 of that year that the 10% horizon- 
tal reduction in freight rates promulgated by the 
Inter-State Commerce Commission went into effect. 
There was at the same time a reduction of about 
7Ta@s% in the wages of the shop crafts employees 
and the maintenance of way men, but the benefit 
that might have accrued from this was, of course, 
vitiated by the shopmen’s strike, which increased 
expenses rather than decreased them. The previous 
year there had been a reduction in wages of 12% 
effective July 1 1921, but this in turn followed 20% 
increase in wages put in effect by the Labor Board 
on July 1 1920 immediately after its advent to 
power. 

Not only did the 1923 gain of $91,678,679 in gross 
sarnings follow $19,960,589 loss in July 1922, but 
this latter in turn followed an antecedent loss of 
no less than $66,407,116 in July 1921, as compared 
with July 1920. On the other hand, the loss in 1921 
was attended by a prodigious saving in expenses, 
with the result of bringing a gain of $84,615,721 in 
the net at that time. The contraction in expenses 
amounted to no less than $151,022,837, and while 
due in part to the shrinkage in the volume of traffic 
owing to the intense business depression prevailing, 
it was in no small degree the outgrowth of dire ne- 
cessity, the railroads being obliged to practice the 
utmost saving and economy to avert bankruptcy 
after the enormous additions to expenses forced 
upon them in the year preceding, during the period 
of Government control. The truth is, prior to 1921 
expenses had been mounting up in such a prodigious 
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way that in 1920 net earnings had got down to a 
point where some of the best managed properties 
were barely able to meet ordinary running expenses, 
not to mention taxes and fixed charges. And it is 
the inflated expense accounts of these earlier years 
that have furnished the basis for the savings and 
economies effected since then. As an indication of 
how expenses had risen in 1920 and prior years, we 
may note that in July 1920, though our tables 
showed $65,975,059 gain in gross, they registered 
$69,121,669 decrease in net, while in July 1919 there 
was a falling off in both gross and net—$14,658,220 
in the former and $55,352,408 in the latter. In the 
following we furnish the July comparisons back to 
1906. For 1910, 1909 and 1908 we use the Inter- 
State Comemrce Commission’s totals, since in those 
years they included all the minor roads and were 
more comprehensive than our own figures, but for 
the preceding years (before the Commerce Commis- 
sion began to require returns) we give the results 
just as registered by our own tables each year—a 
portion of the railroad mileage of the country being 
then always unrepresented in the totals owing to the 
refusal of some of the roads in those days to furnish 
monthly figures for publication. 





Gross Earnings. Net Earnings. 








} 
Year. | 
i Year. Year Inc. (+) or Year Year Inc. (+) or 
| Gtoen. Preceding. | Dec. (—). Given. | Preceding. | Dee. (—). 
July. | $ er er | $ 
1906 .--/129,386,440 114,556,367 + 14,380,073 42,868,250 36,718,416| +6,089,834 
1907 _..'137,212,522 118,666,092 + 18,546,430. 41,891,837) 39,448,771| +2,443,066 
1908 -.-.|195,246, 134 228,672,250 —33,426,116 67,194,321) 75,679,805, —8,485,484 
1909 ___'219,964,739 195,245,655, + 24,719,084 78,350,772, 67,267,352/+ 11,083,420 
lo |230, 615,776 217,803,354 + 12,812, — 73,157,547) 77,643,305 —4,485,758 
1911 ___/224,751,083 226,306,735 —1,555,652 72,423, 469) 72,392,058 +31,411 
1912 ___|245,595,532 222,587,872 +23,007,660, 79,427,565| 70,536,977) +8,890,588 
1913 _--|235,849,764 223,813,526, + 12,036,238 64,354,370) 67,620,157) —3,265,787 
1914 ___|252,231,248 261,803,011| —9,571,763 75,349,466) 76,358,377, —998,911 
1915 ---,262,948,115 260,624,000 +2,234,115 87,684, 985) 77,833,745) +9,851,240 
1916 ___'308,040,791 263,944,649 + 44,096,142 108,709,496) 88,421,559) + 20,287,937 
1917 _--|353,219,982 306,891,957 + 46,328,025.111,424, 542}108, 293 945) + 3,130,597 
1918 ---/463, 684,172 346,022,857 + 117661 315 144,348 {682} 109, 882,551) + 34,466,131 


1919 ___/454,588,513 469,246,733 —14,658,220 96,727,014/152,079,422,—55,352,408 
1920 --_/467,351,544 401,376,485, +65,975,059 18,827, 733) 87,949 ,402\—69, 121,669 
1921 __-|460,989,697 527,396,813'\—66,407,116 99,807,935) 15,192,214/+ 84,615,721 
1922 ___|442,736,397 462,696,986 —19,960,589 102,258,414'100,293, 929) + 1,964,485 
1923 ---|534,634,552 442,955,873) + 91,678,679 121,044, 775) 102,652,493) + 18,392,282 
1924 - - -|480, 704,944 534,222,102, —53,517,158 112,626,696|122,228,450, —9,601,754 
1925 ___|521,538,604 480,943,003) + 40,595,601 139,606,752)/111,786,887, + 27,819,865 
1926 - -\555, 471,276'521,596,191, + 33,875,085 161,079, 612)139, 644,601 + 21,435,011 
1927 -- -|508, 413,874 556,710,935 —48,297,061 125,438,334|160,874,882 —35,436,548 
1928 _--/512,145,231 508,811,786 + 3,333,445 137,412,487:125,700,631\ + 11,711,856 





Note.—In 1906 the number of roads included for the month of July was 90; in 1907, 
82; in 1908 the returns were based on 231,836 miles of road; in 1909, 234,500; in 1910, 
238,169; in 1911, 230,076; in 1912, 230,712; in 1913, 206,084; in 1914, 235,407; in 
1915, 243,042; in 1916, 244,249; in 1917, 245,699; in 1918, 231,700; in 1919, 226,654. 
n 1920, 220,459; in 1921, 230,991; in 1922, 235,082; in 1923, 235,477; in 1924, 
135,145; in 1925, 236,762; in 1926, 236,885; in 1927, 238,316; in 1928, 240,43 

When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
distinctive feature is just what would be expected, 
namely, the good exhibit made by the roads in the 
western district, comprising roughly the western 
half of the country. These show substantial in- 
creases in gross and quite notable increases in the 
net, the addition to the gross being $11,082,450, or 
5.85%, and the addition to the net $9,939,188, or no 
less than 31.36%. There are three regions in the 
Western district and every one of them registers 
improved results, both in gross and in net. On the 
other hand, the Southern district, as likewise the 
two regions in that district, shows decreases in both 
gross and net. In the case of the Eastern districts, 
there is a decrease in gross attended by an increase 
in net owing to reductions in expenses. Only one 
of the three regions in the Eastern district is an ex- 
ception to the rule of decrease in gross, and the excep- 
tion no doubt arises from the larger coal production 
in the territory south of the Great Lakes in compari- 
son with the reduced strike yield of the previous year. 
Our summary by groups is as follows. As previous- 
ly explained, we group the roads to conform with the 
classification of the Inter-State Commerce Commis- 





sion. The boundaries of the different groups and re- 
gions are indicated in the footnote to the table. 


District and Region. 





—Gross Earnings 






































Month of July. 1928. 1927. Inc. (+) or Dec. (—) 
Eatern Distriat— $ $ $ % 
New England region (10 roads)_... 21,829,057 22,374,473 —545,416 2.88 
Great Lakes region (34 roads) _____ 92,587,998 92,545,285 +42,713 0.05 
Central Eastern region (31 roads) ._ 115,880,413 117,598,767 —1,718,354 1.45 

WEEE (IW COME we aneascncknaa 230,297,468 232,518,525 —2,221,057 0.96 
Southern District— 
Southern region (31 roads) _...____ 59,898,027 63,984,693 —4,086,666 6.39 
Pocahontas region (4 roads) _.__._ 21,324,463 22,765,745 —1,441,282 6.33 
wees (S65 TORUS). ooo ccdccneen 81,222,490 86,750,438 —5,527,948 .37 
Western District— 
Northwestern region (18 roads)-_.-. 63,766,878 61,036,907 +2,729,971 4.49 
Central Western region (23 roads). 89,537,842 83,491,861 +6,045,981 7.24 
Southwestern region (33 roads)... 47,320,553 45,014,055 +2,306,498 4.90 
Pie Oe | a 200,625,273 189,542,823 +11,082.450 5.85 
Total all districts (184 roads) -._512,145,231 508,811,786 +3,333,445 0.65 
District and Region. Net Earnings 
Month of July. Mileage 1928. 1927. Inc. (+) or Dec.(—) 
Eastern District— 1928. 1927. $ 3 $ % 
New England region-. 7,317 7,375 5,370,621 6,041,677 —671,056 11.11 
Great Lakes region... 24,873 24,966 23,247,428 22,897,957 +349,471 1.53 
Central Eastern region 27,171 27,119 32,415,219 28,877,671 +3,537,548 12.24 
: PERE Ra vets k cian 59,361 59,460 61,033,268 57,817,305 +3,215,963 3.77 
Southern District— 
Southern region.... 40,181 39,445 12,312,155 13,460,367 —1,148,212 8.53 
Pocahontas region... 5,628 5,618 7,601,861 7,896,944 —295,083 3.74 
fo 45,809 45,063 19,914,016 21,357,311 —1,443,295 6.75 
Western District— 
Northwestern region.. 48,820 48,488 17,061,179 14,887,184 +2,173,995 14.59 
Central West. region. 51,552 51,481 26,374,871 21,106,610 +5,268,261 24.95 
Southwestern region_- 34,891 34,414 13,029,153 10,532,221 +2,496,932 23.60 
i eee ee 135,263 134,383 56,465,203 46,526,015 +9,939,188 31.36 
Total all districts. 240,433 238,906 137,412,487 125,700,631+11,711,856 9.32 


NOTE.—We have changed our grouping of the roads to conform to the classifi" 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 
New England Region.—This region comprises the New England States. 


Great Lakes Region.—This region comprises the section on the Canadian bondary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 


Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 

SOUTHERN DISTRICT. 


Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 


Southern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 


WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 


Central Western Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, and 
porth of a line from St. Louis to Kansas City and thence to El Paso and by th: 
Mexican boundary to the Pacific. 


Southwestern Region.—This region comprises the section lying between the Mis 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


Western roads, taking them collectively, had the 
advantage of a larger grain movement, the present 
year, the receipts at the Western primary markets 
for 'the four weeks ending July 28 1928 of wheat, 
corn, oats, barley and rye, combined, being 91,752,- 
000 bushels, as compared with but 79,370,000 bush- 
els last year. The increase follows mainly as the 
result of the larger volume of wheat, corn, and bar- 
ley moved, the receipts of wheat for the four weeks 
being 63,458,000 bushels, as against 56,853,000 bush- 
els in the corresponding period of 1927; of corn, 20,- 
744,000 bushels, against 12,495,000 bushels, and of 
barley, 1,770,000 bushels, as against 1,679,000 bush- 
els. The receipts of the other two cereals—oats and 
rye—on the other hand, aggregated, respectively, 
only 5,249,000 bushels and 531,000 bushels, in July 
1928, as against 7,201,000 bushels and 1,142,000 
bushels in July 1927. The details of the Western 
grain movement, in our usual form, are set out in 
the subjoined table: 
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WESTERN GRAIN AND FLOUR RECEIPTS. 





4WeeksEnd, Flour. Wheat. Corn. Oats. Barley. Rye. 
July 28. (bbis.) (bush .) (bush.) (bush.) (bush.) (bush) 
1928. - - _-- 850,000 2,584,000 8,043,000 1,944,000 249,000 268,000 
Mi cesnen 851,000 10,352,000 4,748,000 2,648,000 283,000 629,000 
ukee— 
eM o28 oe 239,000 656,000 533,000 305,000 414,000 21,000 
IGE auscce 192,000 1,091,000 779,000 600,000 129,000 31,000 
. Louts— 
oo _ -- 407,000 6,598,000 2,628,000 755,000 18,000 23,000 
ISB oaccce 399,000 3,989,000 574,000 1,628,000 14,000 9,000 
" $s cccss = Sw anwe 661,000 78,000 111,000 4,000 1,000 
lacwecse 8 sceses 1,875,000 215,000 136,000 4,000 8,000 
pages. Shae sevens 111,000 69,000 49,000 4,000 9,000 
WBlecness 8 eeesce 109,000 36,000 (0 a en 10,000 
Peorta— 
CS 184,000 88,000 1,593,000 271,000 ee 8=—Ss«SwOa ee 
Soi asscen 180,000 104,000 1,822,000 600,000 130,000 = -.---- 
Duluth— 
[ithbbae ij ascess 1,521,000 4,000 21,000 175,000 77,000 
Bifassene 8 cavese 2,828,000 3,000 8,000 843,000 325,000 
Minneapolis— 
Piisssese  =<sse0e0 4,304,000 543,000 879,000 771,000 132,000 
[ébenes 3 snecee 4,158,000 750,000 457,000 276,000 128,000 
Kansas Ctt 
oF aa 29,987,000 2,073,000 348,000 ..---.  -...-. 
[stssie tanee 17,040,000 610,000 | ae ee 
Omaha & Indtanapolis— 
i ae . ebnin 2,124,000 3,988,000 a eee 
i csbie i«senns 8,306,000 1,927,000 7 shes 3 «been 
four Cit 
. 928. as Pa TT 257,000 463,000 100,000 a 
Stcinben i <eusne 216,000 406,000 OS a 
St. Joseph— 
ivccus  stanes 1,807,000 641,000 [a =3—hrrece 6©6«C Seka 
CitthGss  ssken 1,510,000 512,000 ee 
Wichtta— 
DChébe 8 cosase 12,760,000 a —«—aaiee $««sehse ji j§ s6snee 
. ee or 5,275,000 13,000 ee... dewdce,  whewdie 
all— 
ee 1,680,000 63,458,000 20,744,000 5,249,000 1,770,000 531,000 
SUG stance 1,622,000 56,853,000 12,495,000 7,201,000 1,679,000 1,142,000 
Jan.1to 
July 28 
Chicago— 
Oo Pe 6,777,000 14,196,000 68,284,000 28,873,000 4,000,000 1,358,000 
a 6,870,000 19 ‘612, 000 45,007,000 25,216,000 3,439,000 1,572,000 
Mtlwaukee— 
kcasne 1,338,000 1,274,000 9,991,000 3,680,000 5,146,600 326,000 
a 1,191,000 2,546,000 6,611,000 6,591,000 4,105,000 744,000 
St. Louts— 
Seivessee 3,482,000 16,615,000 22,123,000 11,139,000 550,000 44,000 
| 4,486,000 13,382,000 11,982,000 11,915,000 236,000 432,000 
To 
Dkseere  sssese 4,516,000 968,000 1,551,000 22,000 32,000 
Psesnse 3 swasce 2,856,000 2,442,000 5,328,000 21,000 115,000 
Detrott— 
Dtidecs  ~sess»> 908,000 645,000 669,000 21,000 160,000 
DEckwans  sesoun 1,149,000 774,000 526,000 17,000 328,000 
1928... Rinne te 1,910,000 594,000 15,017,000 5,344,000 1,611,000 47,000 
a 1,793,000 523,000 15,076,000 5,094,000 838,000 21,000 
Dithacs  meenne 25,773,000 428,000 541,000 2,368,000 4,046,000 
Restos. i<«<od0 19,639,000 216,000 270,000 2,254,000 7,214,000 
Minneapolis— 
Dctescs sane 46,855,000 6,283,000 10,825,000 -.---- ---.-- 
Schnee i esase0 33,726,000 7,678,000 5,604,000 4,777,000 1,565,000 
Kansas Ctty— 
iter ~saeoe 46,889,000 29,066,000 2,082, —- eae: ahi 
Mt kiahaae  sesewe 40,997,000 8,350,000 1,594,000 ------  ------ 
on & Indtanapolis— 
aces ahoene 9,256,000 33,773,000 8,654,000 30,000 31,000 
i927 ited. ~ “tins 15,244,000 24,485,000 7,614,000 3,000 2,000 








Jan. 1 to Flour. Wheat. Corn. Oats. Barley Rye 
July 28. (bbls .) (bush.) (bush.) (bush.) (dush.) (bush) 
tour Cit 
" 1928... os 89 eewece 977,000 5,934,000 1,909.000 28,008 9,000 
Wlssesss seesse 710,000 2,434,000 574,000 BAGS 980s aabwew 
h— 
a. 1928 secs cosess 4,786,000 7,198,000 669,000 5,000 1,000 
1927 ons sense 5,237,000 5,460,000 686,000 -..-.-- --..... 
hita— 
W028. teas suéune 20,111,000 1,832,000 ey (phedees  sessee 
Wilasnwes sesee 14,084,000 412,000 289,000 -.--.. 8 -..... 
Total ali— 
1928. ...-- 13,515,000 195359,000 203596,000 75,233,000 23,955,000 8,133,000 
1927. .c0s0 13,340,000 173815,000 130927,000 71,301,000 15,692,000 11,993,000 


On the other hand, the Western live stock move- 
ment was apparently somewhat smaller in July 1928 
than in the same month of last year. At Chicago 
the receipts comprised 17,018 carloads, as against 
18,518 carloads in July 1927; at Omaha 6,303 car- 
loads, as against 6,069 carloads, and at Kansas City 
7,509 carloads, against 7,066 carloads. 

As regards the cotton movement in the South, this 
is of minor consequence in July, it being the tail end 
of the old crop season. Yet 'the movement the pres- 
ent year was smaller than usual. Shipments over- 
land comprised only 29,323 bales in July 1928, as 
against 71,434 bales in July 1927; 59,015 bales in 
1926; 19,111 bales in 1925; 57,757 bales in 1924; 41,- 
627 bales in 1923; 82,682 bales in July 1922, and no 
less than 161,383 bales in 1921. At the Southern 
outports the receipts of the staple aggregated only 
115,861 bales the present year, against 147,755 bales 
in 1927, and 200,650 bales in July 1926. The details 
of the cotton movement at the several Southern out- 
ports are given in the table we now present: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JULY AND FROM 
JAN. 1 TO JULY 31 1928, 1927 AND 1926. 




















July. Since Jan. 1. 
Ports 
1928. 1927. 1926. 1928. 1927. | 1926. 

Galveston. ....--. 27,596 22,526 32,968] 415,342) 944,387) 988,395 
Texas City, &c..-.- 19,994 17,941 65,486} 455,902) 1,020,142} 920,183 
New Orleans-----.- 34,941 38,728 48,878] 577,049) 974,155) 671,835 
Eee 1,624 3,858 2,767 81,987} 114,556 50,647 
Pensacola, &c.....| ------ 4 1,400 1,658 2,882 4,274 
Savannab---_-.....- 4,128 35,339 32,865} 180,163) 440,818) 221,858 
DEE scccccs) <teasel snedbisl shhae | Seeeeeh Aaeeeel 413 
Charleston ---..---- 9,456 24,119 4,356 87,419) 236,845) 144,469 
Wilmington. .-_---- 677 449 1,839 54,411 87,252 51,489 
(eee 5,097 2,781 10,091 59,972} 141,857) 161,382 
Lake Charles-_--..-- a See sera SJE . Sneath * atddus 
Corpus Christi-.-.-- LAME dened Hecaede, Gaeeee @bvbeel akan 

0 ee 115,861! 147,755| 200,650! 1,915,666! 3,962,893) 3,214,945 























The New Capital Flotations During the Month of August 
and from Jan. 1 to Aug. 31. 


In view of the state of the investment market and the 
tension in the money market, it was not to be expected that 
new financing during August would be of important size. As 
a matter of fact, now that we have the compiled figures 
for the month, the total of the new capital issues for the 
month, proves to be of extremely diminutive proportions. 
Conditions have been very unfavorable to the floating of 
new obligations of any kind. Most of the new issues brought 
out during the early months of the year are quoted at heavy 
discounts, the decline from the issue price in many Cases 
running from 5 to 8 points, the level of all security values 
having so serious declined during the last few months. The 
issuing houses have in many cases had to bear a consider- 
able part of the losses themselves. Naturally they are not 
anxious to repeat the experience. Any new issues now 
brought out must net a much higher rate of return in order 
to attract investors. On the other hand, however, borrow- 
ers, whether they be private corporations or Government 
entities, are extremely reluctant to pay these higher rates 
and are not inclined to force new obligations upon an un- 
certain market. Thus in the case of borrower and lender 
alike the disposition has been, as we noted in reviewing 
the financing for the month of July, to pause and go slow 
for the time being. Entirely apart from this, with call loans 
on the Stock Exchange commanding 7@8% and with short 





date money of all descriptions yielding very exceptional 
rates of interest, it is, of course, difficult to tempt lenders 
to invest their funds in permanent securities of any kind, 
inasmuch as these from the very nature of the case must 
be expected to yield very much more moderate returns, 
even if not so extremely low as those which obtained be- 
fore the recent great upheaval in the money and investment 
markets, 

In reporting the new capital flotations for the month of 
July and finding that they aggregated no more than $442,- 
682,282, we noted that this was the smallest amount of new 
financing done in any month of any year since August 
1926. For August 1928 our tables now show an aggregate 
of only $266,787,920 of new issues brought out in that 
month, or but little more than half the small total for July 
and in fact the smallest monthly aggregate since July 1923 
—comparisons which speak for themselves and illustrate 
in a striking way the unfortunate character of the situa- 
tion. 

Our tabulation, as always, includes the stock, bond and 
note issues by corporations and by States and municipalities, 
foreign and domestic, and also farm loan emissions. As 
against the diminutive amount of the offering of new se- 
curities under these various heads in July and August— 
$442,682,282 in July and no more than $266,787,920 in Au- 
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gust, as already stated—the grand total of the offering of 
new securities during June ran above a billion dollars, the 
exact amount being $1,035,270,033. In May the total of 
new financing also exceeded a billion dollars, the exact 
amount being $1,019,639,995. In April the new offerings ag- 
gregated $1,051,935,042, this having been the largest amount 
ever recorded for any month of any year. In March the new 
issues totaled $958,986,883; in February they were $865,- 
905,021; in January $758,830,479. In December, also, the 
amount exceeded a full billion dollars, the exact figure be- 
ing $1,040,351,927. In November the new issues footed up 
$771,882,778, but in October, as in December, the new financ- 
ing exceeded a billion dollars, the precise amount having 
been $1,033,974,377, and this having been the first time in 
any month up to that date in which the billion-dollar mark 
had been reached. In September the total was $628,101,- 
764. 

At $266,787,920 for July 1928 the total of the new capital 
issues brought out compares with $617,364,763 in July 1927. 
A great shrinkage appears under each leading head or sub- 
division. For instance, the total of the corporate issues, for- 
eign and domestic, during July 1928 was only $199,425,678 
as against $444,277,769 in July last year. No foreign Gov- 
ernment issues of any kind were brought out during the 
month the present year, and no foreign corporate issues, 
either, for that matter, except one small lot of $500,000. 
Nor were any farm loan issues brought out, while the 
awards by States and municipalities totaled no more than 
$67,285,742, as against $92,086,994 in July 1927. To these 
municipalities the unfavorable conditions existing took on 
the characteristic of a real hardship. In not a few instances, 
as was the case also in July, offerings of new municipal 
issues met with no response whatever, in the shape of bids, 
while in other instances the bids had to be rejected because 
considered too low. 

The new financing in behalf of public utility corpora- 


tions during August aggregated only $97,776,325 which, 
however, was an improvement over the small total of $57,- 
797,596 issued in July. Industrial offerings totaled $87,- 
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23,353 in August, the smallest of any month since June 1924. 

In July the industrial total was $247,276,773. Railroad 
financing during August comprised two issues, aggregating 
$13,726,000, which compares with $18,874,000 in July. As 
already stated, total corporate offerings during August were 
$199,425,678 of which $77,052,900 comprised long-term obli- 
gations, $48,480,700 were short-term, and $73,892,078 stock 
issues. The portion devoted to refunding was $18,709,418, 
or slightly over 9%. In July $38,945,202, or about 12%, 
went for refunding. In June $217,025,800, or over 26% 
was for refunding. In May $171.477,240, or not quite 23%; 
in April no less than $349,116,372, or somewhat over 41%, 
comprised the refunding portion. This established April 
as the second largest month on record in this respect, it 
having been exceeded only by March of the present year in 
which month the refunding portion reached $361,242,750. 
In February $201,343,948, 32% of the total was for re- 
funding, while in January the amount was $165,028,100, or 
not quite 29% of the month’s total. In August 1927 the 
amount for refunding was $166,446,000, or over 37% of the 
total. There were no major refunding issues brought out 
during August of this year. 

The total of $18,709,418 raised for refunding in August 
comprised $3,331,000 new long-term to refund existing long- 


or 


term, $1,850,000 new short-term to refund existing short- 
term, $750,000 new short-term to replace existing stock, 


$7,981,250 new stock to replace existing long-term, and $4,- 
797.168 new stock to replace existing stock. 

The only corporate issue of a foreign nature during Au- 
gust was $500,000 744% cum. participating pref. stock of 
International Rock Asphalt Co., Inc., issued at par ($100). 
The properties of this company are located in Cuba. 

Among the domestic corporate offerings during August the 
largest was $30,000,000 Middle West Utilities Co. 54s Aug. 
1 1929-31 sold at prices to yield from 554% to 6%. Other 
sizable issues by public utilities included $20,000,000 Com- 





monwealth Subsidiary Corp. deb. 54s A 1948, offered at 97, 
to yield 5.75%; $10,000,000 Brooklyn-Manhattan Transit 
Corp. l-yr. secured 6s Aug. 15 1929 sold at par; 93,500 
shares of Public Service Co. of Northern Illinois common 
stock offered at $100 per share; $6,000,000 Midland Utilities 
Co. deb. 6s A 1938, offered at 9914, to yield 605% and 
$5,000,000 Public Service Co. of Oklahoma ist mtge. 5s 
D 1957, issued at 96, to yield 5.27%. 

Domestic industrial issues of importance comprised $5,- 
074,700 par value common stock of International Nickel Co. 
(par $25) offered at $60 per share, involving $12,179,280 and 
735,000 shares no par capital stock of R. H. Macy & Co., Inc., 
offered at $10 per share, involving $7,350,000. 

Railroad financing during August was confined to two 
private offerings, namely, $8,911,000 Chicago Milwaukee St. 

aul & Pacific RR. equip. trust 41%4s series E, F, G and H, 
and $4,815,000 Southern Pacific Co. equip. trust 4%4s series 
K. 

There were no foreign Government or farm loan issues 
during August, as already stated. 

Offerings of various securities during the month, 
did not represent new financing by the companies them- 
selves, and which, therefore, are not included in our to- 
tals, embraced the following: 40,871 shares of common 
stock of Chain Belt Co. offered at $41 per share; 34,400 
shares of common stock of (H. C.) Godman Co. offered 
at $56% per share; 62,500 shares of common stock of Utah 
Radio Products Co. offered at $17% per share and 30,000 
shares of convertible preference stock of Winton Engine Co. 
offered at $38 per share. 

The following is a complete summary of the new financ- 
ing—corporate, State and city, foreign government, as well 
as farm loan issues—for August and for the eight months 
ending with August. It should be noted that in the case of 
the corporate offerings we subdivide the figures so as to 
show the long-term and the short-term issues senarately, and 
we also separate common stock from preferred stock, and 
likewise show by themselves the Canadian corporate issues, 
as well as the other foreign corporate flotations. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN, 
AND MUNICIPAL FINANCING. 


| 


which 











New Capttal.| Refunding. Total. 
MONTH OF AUGUST. | $ x $ 

Corporate— | | 
Domestic— | 

Long-term bonds and notes- - - - - - - - 73,721,900 3,331,000 77,052,900 

Ns nis 4 cae woe enenen ce 45,880,700 2,600,000 48,480,700 

Preferred stocks--.------- heme 16,198,125 5,000,000' 21,198,125 

CO PEO ones oe ccdnwcnaucs 44,415,535 7,778,418) 52,193,953 


Canadian— 
Long-term bonds and notes------- 
Short-term - - - 
po ey eer 
RRs 656.56 wo che wedin wane 

Other foreign— | 
Long-term bonds and notes- ------- 
PE 5 caw end estcesncuows mae Peres veces Smetana 
Preferred stocks... .---.....-+--- are | 500,000 
eS rye 





pel, eee ee er 
Foreign Government. - - 
pp Be eee ree 
War ViNsN6S COTPOTAUOR cw cccncennse| _scaswnnn ee 






























OE Ee eee ee ee 66,411,905 873,837) 67,285,742 
CI, on ca dnccecbuamesscnaacawal 6enesnnoad  seasecnel, shun rnrm 
United States Possessions -----..-.---- , are 76,500 

CRORE CHER, ins ccau nécosemunts 247,204,665 19,583,255} 266,787,920 
EIGHT MOS. ENDED AUG. 31. 

Corporate— | 

Domestic— 
Long-term bonds and notes- - - ----- 1,357 ,635,500| 936,619,400|/2,294,254,900 
PTO ee 151,333,400 38,373,800} 189,707,200 
ig. 1 7. ee 604 667,267; 236,802,300, 841,469,567 
ee eee 758,582,802} 173,182,830) 931,765,632 
Canadian— 
Long-term bonds and notes------- 81,480,000; 68,792,000) 150,272,000 
BROPEGOEMD . cc ccccewcncctiacacanccs|  deasesvel § § _ sanenee ae ee 
POT DURES co ns wewscnnsannén 19,000,000 26,000,000 45,000,000 
Comunon St0GkKs... ...--scccccccacss S.61G 400 939 «steeee 8,613,400 
Other foreign— 
Long term bonds and notes_--.-.---- 350,781,500 46,118,500' 396,900,000 
ee OEE ee eer 10,006,000; 2 wc ewans | 10,000,000 
Peeeres SUE. «as + sm tbadecene= 12,030,000 cnmepaun 12,030,000 
CUBE SER 6 ks oes anvunwevdn 30,281 »750) diccb ele iie -| 30,281,750 
Total corporate. --------------- |3,384,405,619|1,525,888,830 4,910,294,449 

Foreign Government. ..-----.-.-.-.---- 439,331 eed 100. 538,413) 539,870,000 

Warm LOG WSUGBs conc cccccwecqee a: 38,100, 000) Sa lee ahaa 38,100,000 

Wal Dinahes COPpOratiOn.....ccccweesl  (wSaWeetent 8 _ ceveaven} Seen 

ee EE EP ea ee ee ee 900 ,907 ,2% 39| 24,179,026 925, 086,265 
ON eee. Mee 30,640,000} #+«3§------ 30,640,000 
United States Possessions......----- | 6,161, 500} 6,161,500 


\4, 799,545, 94! 5I1 ,650,606 ,269 6,450,152, 214 





fo & | a ae eee 





In the elaborate and comprehensive tables on the succeed- 


ing pages we compare the foregoing figures for 1928 with 
the corresponding figures for the four years preceding, 


thus affording a five-year comparison. We also furnish a 
detailed analysis for the five years of the corporate offer- 
ings, showing separately the amounts for all the different 
classes of corperations. 

Following the full-page tables we give complete details 
of the new capital flotations during August, including every 
issue of any kind brought out during that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING AUGUST 1928. 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 
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To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
| “Raeltroads— | % 
8, oil, 000) New equipment... ...csssssece- Placed privately. Chicago, Milwaukee, St. Paul & Pacific R.R. Eq. Tr. 4%s Series E, F, G, H. Sold to Halsey, 
Stuart & Co., Inc. 
4,815, 000] New equipment.-..-.------------ |Placed privately. Southern Pacific Co. Eq. Tr.44s ‘‘K."’ Sold to Kuhn, Loeb & Co. 
| 
“13, 726. 000! 
| Public Utilities— 
1,000,000) Acquisitions; other corp. purp--- -- | 100 6. 00) American Itilities Co. (Del.) Ist Lien & Ref. 6s ‘‘A’’ 1945. Offered by J. G. White & Co., Ine., 
Parsley Bros. & Co., and Paul & Co. 
750,000! Acquisitions; wkg. cap’l. &c-- - - - - | 98% 5.60 Colonial Utilities Corp. Ist Lien 5s, 1958. Offered by Glidden, Morris & Co. 
20,000,000| Liquidate curr. debt; investments. 97 5.75, Commonwealth Subsidiary C orp. Deb. 5448 ‘‘A"’ 1948. Offered by Halsey, Stuart & Co., Ine. 
150,000) Acquisitions.....--------------- 100 6.00} Eastern Illinois Telephone Co. ist M. 6s, 1948. Offered by Donald F. Brown & Co., and Heath, 
Schlessman & Co., Denver, Col 
540,000] Acquisitions; wkg. cap'l &c------- | 100 6.00| Federal Public Service Corp. Ist Lien 68, 1947. Offered by Hoagland, Allum & Co., Inc., and 
| | Bartlett & Gordon, Inc 
55,000) New construction --.------------- | 100 6.00| Manchester (O.) Water Co. Ist M. 68, 1930-43. Offered by Peoples State Ek., Indianapolis. 
6,000,000! Development of subsidiaries, &c---| 99% 6.05| Midtand Utilities Co. Deb. 6s ‘A’ 1938. ae by Halsey, Stuart & Co., Inc. 
5,000,000) Acquisitions; other corp. purp- - -- - 96 5.27| Public Service Co. of Oki: _— Ist M. 58 ‘*D’’ 1957. Offered by Halsey, Stuart & Co., Inc., A.B. 
| Leach & Co., Inc., and Hill, Joiner & Co , Inc. 

500,000 Acquisitions; other corp. purp- - - - 98% 5.60) Public Service of Pennsylvania, Inc. Ist L jen & Coll. Tr. 5s “‘A’’ 1953. Offered by Boenning & 

| | Co., Phila., and McLaughlin, MacAfee & Co., Pittsburgh. 

750,000| Refunding. ....-...--..--------- | 99% 6.55| Southwest Gas Utilities Corp. ist Lien & Sec. 6%s, 1943. Offered by Edmund Seymour & Co., 

——— | Inc., Chas. D. Robbins & Co., and Glidden, Morris & Co. 
34,745,000! | 
| OtherIndustrial & Mfg.— | 

160,000) General corporate purposes - - - - - - - | 100 6.00' American Nokol Corp. Ist (c) M. 6s, 1935. Offered by Wilk, Clarke & Co., Chicago. 

950,000) Refunding; other corp. purp------ | ane 6.00-6. 35) Blue Diamond Co. (Los Angeles) Ist M. 6s, 1929-43. Offered by First Securities Co. and Wm. R. 

| Staats Co., Los Angeles 

275,000! Retire mtge. debt; wkg. cap-- ---- aT 5 .47-6. ool Danby Machine Specialties, Inc. lst M. 68, 1929-38. Offered by Hitchcock & Co., Chicago. 

800,000) Plant consolidation & ir npt ------- | b ...-.| (R.) Hoe & Co., Inc. 7% Notes, Oct. 1 1934. Offered by company to class ‘‘A’’ stockholders; under- 

| written by Guaranty Co. of N. Y., Edw. B. Smith & Co., and Dominick & Dominick. 

125,000) General corporate purposes - - - - - - - 100 6.00| Wisconsin Veneer Co. Ist M. 6s 1931-37. Offered by Kreutzer & Co., Wausau, Wis 
2,310,000 

Land, Buildings, &c.— 

275,000 Finance constr. of apt----------- 100 6.00} Alps Apts. (K. C., Mo.) Ist M. 6s 1938. Offered by S. W. Straus & Co., Inc. 

200,000 Finance constr. of church bldg----| 100 5.50| Beaver Ave. United Presbyterian Church (Des Moines) Ist M. 54s, 1930-46. Offered by Metcalf, 

| Cowgill & Co., Des po Neeeyge 

900,000' Real estate mortgage. ----------- 100 6.50) (J. B.) Book Properties (Det). Gen. Mtge. Junior Lien Fee & Lshld, 6 4% 81948. Offered by American 

| Bond & Mortgage Co., Ir 1¢. 

130,000) Finance constr. of apt----------- 100 6.00; (The) Boulevard Apts. (Chicago) Ist M. 68, 1930-38. Offered by Leight & Co., Chicago. 

425,000) Finance constr. of bldg - - --------- 100 5.50} Broadway-Stevens Bids. (Camden,N. J.) Ist M.5%s, 1930-38. By Leve,Bryan & Co., St. Louis. 

20, 000, Real estate mortgage --.---------- 100 5.50! Brooklyn Post Offices, Inc. Ist M. Coll. Lien, 54s, 1933-37. Offered by Robert Garrett & Sons, 
Baltimore. 

175,000, Finance constr. of garage - - -- ----- 100 6.50| Capital Garage, Inc. (K. C., Mo.) Ist M. Lshld 6%s, 1930-39. Offered by Stern Bros. & Co., 

| Kansas City, Mo. 

400,000) Finance constr. of bldg----------- 100 6.00| Carman ~ ciated (Phila.) lst M1. 6s, 1929-40. Offered by American Bond & a rtgag ze Co., Inc. 

75,000; Refunding -.-..---------------- 100 5.50; Centenary Methodist Episcopal Church, South (McComb, Miss.) Ist M. , 1929- 43. Offered 
by Canal Bk. & Trust Co., New Orleans. 

330,000 Real estate mortgage - - ---------- 100 6.00} Chicago Arms Apts. Ist M. 6s, 1930-38. Offered by Steinman-McCord & Co., Kansas City, Mo. 
1,200,000, New construction. -------------- Price on application| Cleveland Terminals Bids. Co. ist M. Lshlid 6s, 1941. Offered by Redmond & Co., Tillotson & 

| Wolcott Co., and Pearsons-Taft Co. ’ 

450,000; Refunding -......-------------- = 5.80-6 .00| Commodore Apt. Hote! (Des Moines) Ist M. 6s, 1931-43. Offered by Straus Bros. Invest. Co., Chic. 

625,000 Finance constr. of apt- - - -------- aa 5.90-6.00| Commonwealth Apts. (Chicago) Ist M. 6s, 1931-41. Offered by S. W. Straus & Co., Inc. 

ae ------- 100 6.00}; Community Improvement Co. (Pontiac, Mich.) Ist M. 6s, 1930-38. Offered by Whittlesey, 
McLean & Co., Detroit. 

150,000 Retire existing debt, impts- - - - --- 100 6.00} (Edith Mae) Cummings (Det.) Ist M. 6s, 1938. Offered by Benjamin Dansard & Co., and Union 

| Trust Co., Detroit. 

225,000)| Real estate mortgage------------ 100 6.00! Dana Apts. (Cincinnati) lst M. 6s, 1929-48. Offered by Bank of Com. & Tr. Co., Cincinnati. 

575,000) Finance constr. of hotel bidg - - - - - - 100 6.50| Jefferson Davis Hotel (Montgomery, Ala.) Ist M. 6s, 1931-43. Offered by Caldwell & Co., 

| Nashville and Canal Bk. & Tr. Co., New Orleans. 

600,000) Finance constr. of bldg - - - - - - - ---- 100 6.00) Elm La Salle Bldg. (Chicago) Ist (c) M. 6s, 1931-38. Offered by Peabody, Houchteling & Co. 

250,000) Real estate mortgage - - - - - ------- 100 5.50| First Methodist Episcopal Church (Kenosha, Wis.) 1st M. 54s, 1931-38. Offered by Second 

Ward Securities Co., Milwaukee. 
350,000) Retire existing debt; construction--| 100 5.50) First Methodist Episcopal Church (Tulsa, Okla.) Ist M. 54s, 1931-43. Offered by Canal Bk. & 
Trust Co., New Orleans. 
900,000) Finance constr. of apt - - - - ------- 100 6.00| 4940 East End Ave. Apts. (Chicago) Ist M. 6s, 1936. Offered by Garard Tr. Co., Chicago. 
1,000,000' Finance constr. of bldg - - - - ------- 100 6.00 Forshay Bldg. Corp. (Minneapolis) Ist M. Fee 6s, 1943. Offered by Geo. M. Forman & Co. 
260,000} Real estate mortgage - - - - -------- 100 6.00} (The) Greenleaf Arms (Chicago) Ist M. 6s, 1931-38. Offered by Leight & Co., Chicago. 
200,000) Provide funds for loan purposes---/ 100 6.00, Guaranty Bond & Mortgage Co. (Richmond, Va.) Ist Coll. Tr. 6s ‘““K”’ 19: 29-38. Offered by 
Wheat, Galleher & Co., Richmond, Va. 

100,000) Provide funds fcr loan purposes ---/ 100 5.50; Hibernia Mortgage Co., Inc. 1st M. Coll. Tr. 5\s ‘J’ 1928” due 1931-38. Offered by Hibernia 
Securities Co., Inc., New Orleans. 

500,000) Provide funds for loan purposes---| ___ 5.75| Home Mortgage Co. (Durham, N. C.) Ist M. 5s, “I’’ 1930-40. Offered by M. W. Bradermann 
Co., Ine. 

200,000) Provide funds for loan purposes ---} 93.19 5.90) Meline Mortgage Co. Ist M. 5s ‘‘C’’, 1938. Offered by Reserve Security Co, New York. 

1;250,000/ Real estate mortgage ------------ 98% 6.65| Mercantile Arcade Bidg. (Los Angeles) Gen. M. 6%s, 1948. Offered by Stroud & Co., Inc. 
Reilly, Brock & Co. and A. E. Fitkin & Co., Inc. 

990,000| Improvements, othercorp.purp.--} __ 5.75-6.00| Midwest Properties Co. Ist M. 6s, 1940. Offered by Straus Bros. Investment Co., Chicago. 

135,000) Provide funds for loan purposes---| 100 6.00; Mortgage & Securities Co. (New Orleans) Ist M.6% Coll. Sec. Partic. Ctfs, 1929-35. Offered by 

company. 

155,000) Finance constr. of apt ----------- 100 6.00} (The) Northwest Bidg. (Evanston, Ill.) 1st M. 6s, 1931-38. Offered by Leight & Co., Chicago. 

325,000) Finance constr. of bidg- --------- 100 5.50) Pittsburgh Post Office Service Station Ist M.5%s, 1938. Offered by Love, Bryan & Co., St. L. 

250,000) Retire existing debt, oth.corp.purp) 100 6.00} Poplar-Way Apt. (Rochester, N. Y.) Ist M. 6s, 1930-40. Offered by American Bond & Mortgage 

Co., Ince. 

400,000) Finance constr. of bldg_---.------ =a 5.75-6.00) Portland Medical-Dental!l Bldg. 1st (closed) M. Fee 6s, 1931-43. Offered by S. W. Straus & Co.,Inc. 
1,000,000) Provide funds for loan purposes---| 100 5.50| Prudence Co., Inc. Ist M. Coll. 5s, 10th Series 1929-1937. Offered by Estabrook & Co. 
1,125,000) Finance constr. of hotel bldgs.---]| 100 6.00; Richmond Hotels, Inc. Ist M. 6s, 1932-43. Offered by Am.Tr Co. and Am.Nat.Bk., Richmond,Va. 
1,200,000/ Acquisition of land & bidg------- 99 6.10) (The) Robert Treat Hotel Co. (Newark, N. J.) Ist (closed) M. 6s, 1943. Offered by Graham, 

Parsons & Co. and Redmond & Co. 
225,000/ Finance constr. of apt. hotel - - - - - ak 5.80-6.00| Rokeby Apt. Hotel (Chicago) Ist M. 6s ‘‘A’’, 1931-38. Offered by Straus Bros. Investment Co., 
Chicago. 
275,000) Finance constr. of hotel bldg - - - - - 100 6.00} (The) Tiger, Inc. (Columbia, Mo.) Ist M. 6s, 1930-43. Offered by Taussig, Day, Fairbank & Co. 
Inc. and Lorenzo E. Anderson & Co., St. Louis. 
1,000,000) Provide funds for loan purposes---| 100 6.00} Universal Mortgage Co. (Asheville, N. C.) Ist M. 6s ‘‘B”, 1931-38. Offered by Smith, Hull & Co., 
Minneapolis. 
700,000; Finance constr. of apts---------- i 5.75-6.00} Villa Locarno Apt. Hotels (K. C., Mo.) Ist M. 6s, 1930-38. Offered by Straus Bros. Investment 
o., Chicago. 
1,100,000) Improvements fo property, &c ---| 100 6.50) (Glover) Watson Organization, Inc. (Detroit) Ist M.6%s, 1934. Offered by Wm. L. Davis&Co, 
Detroit. 

475,000 Refunding ~-------------------- mie 4.96-6.00| (The) Waveland (Chicago) Ist M. 6s, 1929-38. Offered by Greenebaum Sons Securities Corp., Chic. 

260,000) Finance constr. of bldg - - - ------- - 5. 80-6. 00| Whitmore Plaza (Det.) Ist M. 6s, 1931-38. Offered by Straus Bros. Investment Co., Chicago. 

175,000) Refunding, other corp. purposes--| 100 5.00} Wisconsin Club Stock Co. (Milw.) lst M. 5s, 1938. Offered by Morris F. Fox & Co., Milwaukee. 

21,946,9C9 
Miscellaneous— 

225,000) Retire mtge. debt, impts., &c_---] 100 6.00) Johnson Lumber Co. (Erie, Pa.) Ist M. 6s, 1938. Offered by Erie Tr. Co., Erie, Pa 

1,400,000) Improvements to properties - - - - - - 100 6.50} Tampa Union Terminal Co. Ist M. 64s, 1953. Offered by Gillet & Co.; Stanley & Bissell, Inc. and 
Mackubin, Goodrich & Co. 

700,000) Improvements to properties - - - --. 100 7.00) Tampa Union Terminal! Co. Deb. 7s, 1943. Offered by Gillet & Co. 

1,500,000) Refunding, acquisitions, &c- - - --- 5.50-5.85| Union Compress & Warehouse Co. Ist M. 6s, 1929-43. Am. Natl. Co., Nashville: Lesser-Goldman 
Cotton Co., St. L.; Commerce Securities Co. and Union & Planters Bk. & Tr. Co., Memphis. 
500,000) Refunding, other corp. purposes.-| 9914 6.05| (Wm. H.) Wise & Co. Deb. 6s, 1938. Offered by Porter Fox & Co., Inc. and Minton, Lampert & Co. 
4,325,000) 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yield 
Amount, Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Public Utilities— % 
10,000,000) Retire indebtedness. _......____- 100 6.00} Brooklyn-Manhattan Transit Corp. 1-Yr. Sec. 6s, Aug. 15 1929. Offered by Chase Securities 
; Corp.; J. & W. Seligman & Co. and Hayden, Stone & Co. 
30,000,000/ Development of subsidiaries, &c_- — 5%- 6| Middle West Utilities Co. 5s, Aug. 1 1929-31. Offered by Halsey, Stuart & Co., Inc.; A. B. 
Leach & Co., Inc.; Ill. Merch. Tr. Co.; Continental Natl. Co.; E. H. Rollins & Sons; Old Colony 
Corp.; H. M. Byllesby & Co., Inc.; A. C. Allyn & Co., Inc.; A. G. Becker & Co.; Hill, Joiner & 
Co., Inc.; Tucker, we & Co.; Paine, Webber & Co.; Emery Peck & Rockwood Co. and 
Russell, Brewster & Cu. 
700,000; Acquisitions, improvements, &c --| 99 6.05] Southern States Utilities Co. 1-Yr. Sec. 5s, Mar. 15 1929. Offered by R. E. Wilsey & Co., Inc 
and Beverley Bogert & Cc 
2,650,000) Refunding, acquisitions, &c____-_-_ 994% 6.50} Standard Telephone Co. 6 Months Secured 5s, Dec. 11928. Offered by Arthur Perry & Co. 
43,350,000 
Motors & Accessories— 
750,000' Retire preferred stock -_-.___-_--- 100 5.501 Eaton Axle & Spring Co. 5s, Feb. 11933. Offered by Otis & Co. 
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To Yield 
Amount. Purpose of Issue. Price. About. | Company and Issue, and by Whom Offered. 
$ | Land Buildings, &c.— j % 
100,000| Real estate mortgage_______._.-- | 100 5.50] East Side of Stratford Ave. 416.1 Feet South of Westchester Ave. (Bronx, N. Y.),5144% Mtge. Ctfs., 
| } June 15 1933. Offered by Lawyers Mortgage Co., New York. 
200,000! Real estate mortgage. .......---- | 100 5.50) East Side of Stratford Ave., 616.1 Feet and 516.1 Feet South of Westchester Ave. (Bronx, N. Y.) 
534% Mtge. Ctfs., Aug. 15 1933. Offered by Lawyers Mortgage Cc., New Yerk. 
320,500 Real estate mortgage..__....---- ; 100 5.50) Lawyers Mortgage Co. (N. Y.) Series No. B 32, 54% Mtge. Ctfs., Feb. 11932. Offered by 
| Lawyers Mortgage Co., New York. 
250,000| Finance sale of property--------- | 100 6.50) Marshali Corp. Ist M. Coll. Tr. 644s, 1928-33. Offered by California Co., Los Angeles. 
1,500,000/General corporate purposes ------ 100 7.00) a - a — Corp. Sec. 7s, 1930-32. Offered by Chester Harvey-Van Court & Co., Inc., 
| Spokane, ash. 
200,000) Provide funds for loan purposes --| 100 6.00! Mortgage Corp. of Virginia (Richmond) Ist M. Coll. Tr. 6s Series 2, 1929-33. Offered by Scott 
| } & Stringfellow, Richmond, Va. 
150,200 Provide funds for loan purpcses aol 100 6.00; Mortgage Corp. of Virginia (Richmond) Ist M. Coll. Tr. 6s, Series 3, 1929-32. Offered by Scott 
| | & Stringfellow, Richmcnd, Va. 
105,000; Real estate mortgage______..---- | 100 5.50! 1124-30 Woodycrest Ave. (Bronx, N. Y.) 54% Mtge. Ctfs., June 15 1933. Offered by Lawyers 
Mortgage Co., New Ycrk. 
500,000) Provide funds for loan purposes..-| -- siti: wines ert Mortgage Co. Ist M. Coll. Tr. 54s “K’’, 1930-33. Offered by J. A. W. Igiehart 
| | & Co., Baltimore. 
225,000! Finance sale of property...------ | 100 7.00; (Mack) Sennett, Inc. Ist M. Coll. Tr. 7s, June 11933. Offered by Bayly Bros., Inc., Los Angeles. 
275,000! Real estate mortgage______..---- / 100 5.50| Southwest Corner of Pelham Parkway South and Cruger Ave. (Bronx, N. Y.) 54% Mtge. 
| Ctfs., June 15 1933. Offered by Lawyers Mortgage Co., New York. 
165,000/ Real estate mortgage. ...-...---- ais 5%-6| Westbrook Investment Co. of Kansas City, Mo. Ist M. 6s, 1930-33. Offered by Real Estate 
} | Mortgage Tr. Co., St. Louis. 
300,000| Real estate mortgage. ........--- | 100 5.50) West Side of Ridge Boulevard, Entire Block Front Between 87th and 88th Sts. (Brooklyn, 
N. Y.)6%% Mtge. Ctfs., May 11933. Offered by Lawyers Mortgage Co., New York. 
90,000 Finance constr. of bldg....-.-.--- | 100 5.50, Women’s Missionary Union of Oklahoma Ist M. 544s, 1929-33. Offered by Whitney Central 
| Banks, New Orleans. 
4,380,700 
STOCKS. 
Par or No.| la Amount | Price To Yield| 
of Shares. Purpose of Issue. | Involved. |per Share. About. | Company and Issue, and by Whom Offered. 
$ Public Utilities— | $ % | 
866,200] Reduce bank debt__....--------- 866,200; 50(par) ..--| Blackstone Valley Gas & Electric Co. Common. Offered by company to stockholders. 
*22,000 shs| Acquisitions, other corp. purposes_| 2,167,000) 98% 7.10; Central States Power & Light Corp. $7 Div. Pref. Offered by Chase Securities Corp., 
| | Pynchon & Co., West & Co., Federal Securities Corp. and W. 8. Hammons & Co. 
*50,000 shs| Retire $7 and $6 er es OR 4,675,000) 93% 5.34) ae gay Power & Light Co. $5 Div. Cum. Pref. Offered by Henry L. Do- 
| | erty & Co. 
*6§6,000 shs| Acq. stks. of constituent cos., &c - -| 600,000} 100c 6.50} Colonial Utilities Corp. 1st $614 Div. Pref. Offered by Glidden, Morris & Co. 
500,000) New construction________...---- | 500,000) 25(par) ..-.-| Hartford Gas Co. Common. Offered by company to stockholders. 
*4,750 shr| General corporate purposes- --- - -- | 463,125) 97% 6.66| Keystone Water Works Corp. $64 Cum. Pref. Offered by Block, Fetter & Trost, Inc. 
*7,000 sh:| General corporate purposes- --_---- | 700,000; 100 7.00; Pennsylvania State Water Corp. $7 Pref. Offered by Hale, Waters & Co. 
*93,500 sh:| Additions and improvements- - ---| 9,350,000) 100 pees shee a Co. of Northern Illinois Common. Offered by company to stock- 
olders. 
*20,000 sh:| Acquisitions, construction, &¢_--- 360,000) 18d ...-| Southeastern Natural Gas Corp. of Kansas City Class A Pref. Offered by Glen, 
a Willits & Co., Inc., New York. 
19,681,325 
Iron, Steel, Coal, Copper, &c. 
5,074,700| Development of property.--.----- | 12,179,280 60 ----| International Nickel Co. Common. Offered by company to stockholders; under- 
| written by Hayden, Stone & Co. 
Motors and Accessories— 
*8,000 shs|Acq. of property; working capital_ 388,000 Mkt ($48-49) Henney Motor Co. $4 Div. Pref. Offered by A. B. Leach & Co., Inc. 
1,000,00( | Retire 8% preferred stock.-..---- 1,000,000; 25(par) ----| Pacific Finance Corp. Series C64%4% Cum. Pref. Offered by company to stockholders. 
1,388,000 
Other Industrial & Mfg.— 
*75,000 shs| Retire existing debt; wkg.cp., &c_| 1,125,000) 15 ----| Allen-Wales Corp. Common. Offered by company. 
°26,714 sht| Working capital................ 1,335,700} 50 ..--| Archer-Daniels-Midland Co. Common. Offered by company to stockholders. 
*7,248 sh:|Retire preferred stock__...------ 297,168) 41 nine ee a a Common. Offered by Otis & Co., Morris F. Fox & Co. and First 
/isconsin Co. 
*40,000 shr/| New plant & laboratory, &c_-_-.-.-- 280,000 7 ...-| Consolidated Instrument Co. of America, Inc., Common. Offered by Marlon 8. 
Emery & Co., Inc., and Cook, Galt & Co., New York. 
*20,000 shr|Aeq. constit. cos.; wkg. cap., &c-_- 490,000' 24% .-..| Durkee-Thomas Corp. (San Francisco) Cum. Conv. ‘‘A’’ Stock. Offered by Shingle, 
Brown & Co. and Geary, Meigs & Co., San Francisco. 
*10,000 shs/Acq. constit. cos.; wkg. cap., &c-- 125,000} 12% .---| Durkee-Thomas Corp. (San Francisco) Class ‘‘B’’ Stock. Offered by Shingle, Brown 
& Co. and Geary, Meigs & Co., San Francisco. ad 
2,500,00C | Acquisitions, construction, &c_.--} 2,500,000) 100 .---| Fir-Tex Insulating Board Co. (St. Helens, Ore.) Cum. Partic. Class ‘‘A’’ Common. 
Offered by Tom G. Taylor Co., Portland, Ore. 
*15,000 shs] Additional capital__.__..._...---- 120,000 8 ..---| Grand Rapids (Mich.) Metalcraft Corp. Common. Offered by company to stock- 
holders; underwritten. 
*14,175 shs| Working capital.__...._--_----- 1,134,000} 80 ....| Grigsby-Grunow Co. (Chicago) Common. Offered by company to stockholders. 
*11,250 sh} Retire bonds & mtge. debt_-_----- 731,250) 65 ...-| Hercules Cement Corp. Common. Offered by company to stockholders; underwritten. 
500,00C| General corporate purposes. - - - - - - z 100 7.50; International Rock Ashpalt Co., Inc., 74% Cum. Partic. Pref. Offered by Dace, 
& Scott, New Orleans. 
400,00C| Acquire predecessor company - - - - - 400,000) 25 6.00] Kelley-Koett Mfg. Co. 6% Cum. Cony. Pref. Offered by W. E. Fox & Co., Cincinnati. 
*20,000 shs| New eapital_.._...__._.-_.----- 250,000} 12% ..--| Match Corp. of America Capital Stock. Offered by M. J. Hoey & Co., New York. 
15,000 shs|Consolidation of properties. -_-_---- | 397,500! 26% _...| Nestle-LeMur Co. Class A Stock. Offered by company to stockholders of LeMur Co. 
*5,000 shs}| Acquire censtituent companies. - -- 125,000; 25 7.00} (J. T.) Robertson & Co., Inc., Conv. Pref. Cum. $1.75 per share. Offered by Moses 
& Co., New York. 
50,00( | Construc. & equip. of plant, &c--- 50,000; 100 _..-| Southern Weaving Co. (Greenville, S. C.) Common. Offered by company to stock- 
holders. 
*15,000 shr| Retire real est.M.; cap. exp., &c_-| 1,500,000) 100 6.00| (E. R.) Squibb & Cons $6 Cum. Ist Pref. Offered by Guaranty Co. of New York. 
*75,000 shr| Acquire constituent companies_..-| 2,475,000) 33 .---| United Reproducers Corp. Pref. and Partic. Class A Stock. Offered by Thompson 
Ross & Co. and Lane, Roloson & Co., Inc. 
*50,000 sh: | Acquisitions; expansion_._.._---- 625,000} 12% _..-| United States Air Transport, Inc., Common. Offered py Billings, Ward & Co., 
Inc., New York. 
*40,000 sh: | Acquisitions; working capital----_-_ 1,600,000} 40 ..--| Vorclone Corp. Partic. Pref. Offered by Lage & Co., Paul H. Davis & Co. and John 
Burnham & Co., Inc. m 
#18,000 sh:} Working capital.........-..---.-- 301,500) 16% ----| Yarns Corp. of America Class ‘‘A’’ Conv. Stock. Offered by Doroshaw & Co., N.Y. 
16,362,118) 
Land, Buiidings, &c.— 
1,100,00( | Acquisition of properties_-.------ 1,100,000} 100 6.00| Associated Chain Store Realty Co., Inc. Kent Trust Ctis. Offered by Manufacturers 
Tr. Co., N. Y., Blake Bros. & Co., J. B. Walker & Co., Inc. and McEldowney & 
Cce., Inc. 
1,250 ctfs | Finance lease of property-_-------| 1,250,000; 1,000 5.00! Cleveland Terminal Tower Bid¢. Site Land Trust Ctfs. Offered by Union Trust Co., 
} | Cleveland and Tillotson & Wolcott Co., Cleveland 
775,00(| Finance construction cf building - -| if {lsh. Pref. |} For | Foshay Bldg. Corp. (Minneapolis) 7% Cum. Pref. Offered by W. B. Foshay & Co. 
7,750 shs | Finance construction of building - - +968,750|\, lsh. A >$125 | Foshay Bldg. Corp. (Minneapolis) Class ACommon. Offered by W.B. Foshay & Co. 
7,750 shs | Finance construction of building - - { |\1sh.B J Foshay Bldg. Corp. (Minneapolis) Class BCommon. Offered by W.B. Foshay & Co. 
145,00(| Finance construction of building - - 145,000) 100 6.00) Manchester Realty Co. 6% 1st pref. Offered by Inland Investment Co., Indianapolis. 
225,00(| Finance eonstruction of apartment) 225,000) 100 6.00| Thirty-Eighth & Penn Realty Co. (Indianapolis) 6% Pref. Offered by Peoples 
| | State Bank, Indianapolis. 
240 ctfs.|Finance lease of property --------| 120,000 500 5.50| Union National Bank Bldg. Site (Fostoria, Ohio) Fee Ownership Ctfs. Offered by 
| the Droller-Scott Co., Columbus, Ohio. 
100,000] Provide funds for loan purposes - - -| lsh. Pref. | For {| United States Bond & Mtge. Corp. of Connecticut 7% Cum. Pref. Offered by Co. 


*1,000 shs 


*24,863 shs 


200,000 


500,000 
*21,045shs 
*30,000 shs 

1,443,800 
*8,000 shs. 


*110,000shs 
500,000 





*10,000shs. 
*735,000shs) 
*50,000 shs.| 

1,000,000) 
*30,000shs | 

*500,000) 
*25,000 shs.| 


Provide funds for loan purposes - --| 
| 

Shippiag— 
Additions to fleet 


Miscellaneous— | 
Provide plant facilities; expansion _| 


Jf 2) fe ee | 
Acquire predecessor co. & subsid-- 
Expansion of business_-.-.-.-.--- | 
General corporate purposes _.-.--- | 


Acquisitions; other corp. a, 
Provide funds for investment satel 

rovide funds forinvestment purp. 
Refunding; general corp. purposes_ 
Expansion | 
Provide funds for investment purp.| 
Provide funds for investment purp.| 


Acquisition of property; expansion | 
Acquisition of property; expansion. | 


j 


| 

{ 120,000) 

~ 3,928,750) 
| 

2,113,355 


200,000) 
| 


500,000) 
2,104,500} 
450,000) 
1,804,750) 
800,000) 

| 


1,650,000) 
600,000 
7,350,000) 
1,250,000) 
{1.030;000 
(500,000. 


18,239,250 


1 sh. Com.{$120 


85 
10 (par) 
105 
106 
15 
31% 
100 
15 
{1sh. Pref. | 
1 sh. Com. | 
10 
25 
1 sh. Pref. 
3shs.Com. 
‘1 sh. Pref. 


5shs.Com.) 





| Moxie Co. of America (Del.) Class A stock. 


For {| 
$103) 


For <! 
$100 || 


Langendorf United Bakeries, Inc. Class B Stock. 


| Lombard Bond & Share Corp. 5% Cum. Pref. 


United States Bond & Mtge. Corp. of Connecticut Common. Offered by company. 


Eastern Steamship Lines, Inc. Common. Offered by company to stockholders; 


underwritten by Hayden, Stone & Co. 


Briggs Packing Co. (Wash., D. C.) 7% Cum. Conv. Pref. Offered by Frank J. Davis, 
Fiscal Agent, Washington, D.C. 

Continental Food Stores, Inc. 7% Cum. 1st Pref. Offered by Merrill, Lynch & Co. 

Credit Alliance Corp. Class A Stock. Offered by company to stockholders. 

Gamble-Robinson Co., Common. Offered by Lane, Piper & Jaffray, Inc. 

Golden State Milk Products Co. Common. Offered by company to stockholders. 

Guggenheim & Co. $7 Cum. Ist Pref. Offered by Mitchum, Tully & Co. and Schwab- 
acher & Co. 

Oftered by Shingle, Brown Co., 

J. Barth & Co. and Geary, Meigs & Co., San Francisco. 

Offered by company. 

Lombard Bond & Share Corp. class A common. Offered by company. 

(R. H.) Macy & Co., Inc. Capital Stock. Offered by company to stockholders. 

f Offered by Spencer Trask & Co. 

Offered by Company. 

Offered by Company. 

Offered by Approved 


Securities Co. of New Hampshire 5% 1st pref. 

Securities Co. of New Hampshire Common Stock. 

Sparkletts Bottled Water Corp. (Nevada) 8% Cum. Pref. 
Sales Corp., Fiscal Agents, Los Angeles. 

Sparkletts Bottled Water Corp. (Nevada) Common Stock. 
Sales Corp., Fiscal Agents, Los Angeles. 


Offered by Approved 





* Shares of no par value. 
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 
b Offered in units consisting of $100 face amount of 7% notes and 2 class A shares at $100 per unit. 

c Bonus of 1 share of common stock with each share of preferred. 
d Bonus of 1 share of common stock with each share of Class A preferred. 
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Indications of Business Activity | 








STATE_OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 14 1928. 

Weather conditions have been less promotive of improve- 
ment in trade. They have been too hot or else too rainy. 
Until to-day New York had a return of summer weather, 
with much humidity. It has not tended to stimulate retail 
business in fall goods. In Boston and New York it has 
been up to 84 degrees, and latterly in parts of the West 
there have been summer temperatures also in a year of 
strange atmospheric conditions. The rains have tended to 
delay harvesting in the Northwest. It has also been un- 
seasonably warm. On the other hand, the cotton belt had 
almost ideal weather for picking, ginning and marketing the 
crop, So much so that prices have declined during the week 
about $8 a bale and are now some 4c. a pound lower for 
middling than a year ago, as well as 2c. lower than the 
average for last year. The Government estimate on the 
8th inst. was 14,439,000 bales, which was followed at once 
by a drop in Chicago, the only market open for trading on 
that day, of 100 points, then by New York and foreign mar- 
kets on the 10th inst., with similar declines. Some think 
that the Government, as it often has in the past, is under- 
estimating the crop; that instead of being about 14,450,000 
bales, the real yield is half a million bales more. Not in- 
frequently in the past the estimate of the Government, even 
in the December report, to say nothing of the September 
report, has been 400,000 to 500,000 bales too low. For a time 
there was considerable business in print cloths here. In 
fact, on one day the sales were said to have been 150,000 
pieces, the largest business for months past. It is true that 
it was stimulated by a drop in prices of a quarter of a 
cent. On the other hand, the statement of the Textile In- 
stitute for August was highly encouraging. It showed 
that the sales of standard cloths in August were at the 
ratio of 112.7% to production against 84.5 in July; that the 
shipments were at the ratio of 107.1 to production against 
98 in July; that stocks fell off 444% against a decrease of 
about 1% in July and that August unfilled orders showed 
an increase of 6% in sharp contrast with a decrease in 
July of 10%. 

Buying of general merchandise even with some weather 
drawbacks is fully as large as it was a year ago, if not 
larger. A year ago reaction was in the air. Now it looks 
more like an expansion. The feeling is more confident. 
It is voiced by Secretary of the Treasury Mellon. He says 
in effect that business conditions are sound, that general 
trade gets cheaper money than speculators, and that the 
year promises as a rule to be a good one for the farmers; 
that the coal industry is on the upward trend, doing much 
to solve its own problems. He does not ignore the well- 
known fact that the war led to overstimulation of the tex- 
tile industry which has also suffered from the competition 
of artificial fabrics, but he recognizes that the industry is 
adjusting itself to the new conditions. Apart from the re- 
ports received, almost daily, indications are that with a re- 
cent drop of 114c. in raw material, cotton mills have a bet- 
ter margin of profit. It is noticeable that the proposed 
curtailment of one week in September in cotton mills in 
the Carolinas was not so generally practiced as was the 
week’s curtailment in August and July. Evidently there 
was less need of it. Mills had larger orders. Retailers 
and jobbers throughout the country are carrying only small 
or moderate stocks of cotton goods. In the ordinary course 
of things they will have to be replenished. 

August showed new high records in the output of auto- 
mobiles, rubber and cement, and a new peak is predicted for 
the year in auto, steel, steel ingot and cement. The size of 
the corn crop was reduced somewhat, but it still approxi- 
mates 3,000,000,000 bushels, aided by good weather. The 
total wheat crop is estimated at 901,000,000 bushels, the 
largest since 1919, when it was 968,279,000 bushels, the high 
record being 1,025,800,000 in 1915. The spring wheat yield 
is 322,470,000 bushels, the largest since 1918, when it was 
356,300,000 bushels. Taking the yield and the supply the 
total of wheat makes a new high record. There was a 
decrease in building permits in August, but this is believed 
to be merely a fluctuation. The present weather is certainly 
conducive to building. New business in steel is not es- 
pecially active, in fact, in some lines it is small, but on 





the other hand, specifications are good, and steel scrap is 
up 75 cents to $2 a ton. Pig iron has had a fair demand 
at the West, though it is quiet here. Prices show a firmer 
tendency. Cleveland advanced 50c. Hogs have advanced 
to a new high of $13.50 for the season, the highest in fact 
since November 1926. Beef steers are up to $18.60 at Chi- 
cago. Rubber consumption in August was the highest on 
record under the stimulus of lower prices. In August the 
gain was 28.2% over August last year, while for eight 
months there was an increase of 10.2% compared to a simi- 
lar period last year. Soft coal prices have been firmer, 
and for anthracite there is a better demand. Mail order 
sales in August gained 14.2% over those for July and 21.77% 
over those for August last year. For eight months the 
gain is 12.3 over the corresponding period last year. Chain 
store sales increased close to 5% in August compared with 
July and nearly 17% over August last year. The total of 
mail order and chain store sales for August was 744% over 
July and something over 18% as compared with August last 
year. For eight months this year chain store sales show 
an increase over the same time last year of 164%. The 
total gain of mail order and chain store sales for eight 
months is over 15%. On the other hand, department store 
sales in August were practically 5% less than in August 
last year, a fact which seems suggestive of a change in 
trade channels, which it would be idle to ignore; it has 
been evident for too long a period to be waved aside. 

Detroit employment totals ran this week above 300,000, 
showing another rise for the sixth week in succession to a 
new high. The actual total is 300,344. This is a gain for 
the week of 1,600. Moreover, it is 101,800 larger than a 
year ago and 60,600 larger than in 1926. There is no evad- 
ing the significance of such an exhibit. It is in the highest 
degree encouraging. Carloadings for the first week of Sep- 
tember decreased slightly from the same week last year, 
but showed a very noticeable decrease as compared with 
1926. Cement output in August was 2.3% above that of 
August last year; shipments were 2.6% larger than the 
previous peak of August 1927. For eight months the gain 
in production is 2.1% and in shipments something less than 
1%, all of which is taken as pointing to a season of vigorous 
road building and other heavy construction outdoors. 

The grain markets declined as a rule owing to better 
crop prospects, though corn advanced 1 to 5 cents, the latter 
on September, owing partly to some decrease in the crop es- 
timate although it is not marked. The cash demand for 
grain is good but export trade lags. Coffee advanced with 
the cables in the main firm and apparently some Brazilian 
and European buying. Certainly there was no pronounced 
pressure to sell, whatever may be said as to the statistical 
and crop outlook. Sugar ended unchanged or somewhat 
higher as a natural rally from recent depression on the 
restriction news when some thought the decline went too 
far. Refined sugar has sold on only a moderate scale in 
new business, though the withdrawals have been quite 
good. Rubber at one time was weak and in fact was lower 
to-day than yesterday in spite of a high record consumption 
in August which for a time had a stimulating effect here 
and in London. But both New York and London prices seem 
to have a downward tendency from a lack of any pronounced 
factory demand at the present time, whatever it may have 
been the last month. Wool has been in fair demand, show- 
ing rather more life at times, but no marked activity. For 
the most part it is waiting market. Raw silk has been firm- 
er with a fair business. The raw silk exchange has opened 
here with promising prospects for its career. Certainly the 
field is large and every provision has been made for meet- 
ing the long existing wants of this big feature of modern 
trade. Broad silks have met with only a moderate demand. 

The stock market on the 11th inst. advanced 3 to 12 points 
despite a call money rate of 714% and seats ran up $35,000 
to a new high level of $410,000, so that the 1,100 member- 
ships of the Stock Exchange at that rate are worth $451,- 
000,000. The transactions were over 4,100,000 shares, with 
stocks not freely offered and western interests leading in 
the buying and making things decidedly interesting for the 
shorts. Many of the market letters asserted emphatically 
that it was a Hoover bull market and stressing the Repub- 
lican victory in Maine by a majority of close to 85,000. Bet- 
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ting is no argument, but it is of passing interest to notice 
as a human touch in the midst of the hurly burly that the 
betting in Wall Street on the election of Herbert Hoover to 
the Presidency after recently being 2% to 1 is back again to 
3 to 1, with even money on New York State. In the ex- 
citement of such well nigh incredible daily trading as 4,000,- 
000 shares and upward, some of the old leaders were to the 
fore even if railroad shares lagged. They included Mont- 
gomery Ward, United States Steel common, General Electric, 
Loose Wiles, Briggs Body, Radio, American Smelters, Ana- 
conda, Chile, International Nickel, Greene-Cananea Copper, 
Stanley Company, Union Carbide, Butterick, Commercial 
Solvents and Warner Brothers. At times offerings were 
relatively small. To get them, bids had to be raised sharp- 
ly ; century and double century club stocks—those quoted at 
100 to 200 above—are rapidly increasing in number. Bonds 
were in steady demand and one of the signs of the times 
is that the latest Government offerings was much over- 
subscribed. That is subscription books for the current of- 
fering of nine months’ 444% Treasury certificates of in- 
debtedness Series TJ 1929 to the amount of $525,000,000 
were closed on the 11th and Secretary Mellon stated that 
the preliminary reports indicated that the total subscrip- 
tion approximated $1,100,000,000 or twice over. Days fol- 
lowed of volcanic markets for stocks with prices thrown up 
ever higher. To-day came another of those days of tre- 
mendous trading with transactions aggregating over 5,000,- 
000 shares regardless of an increase in the Federal Reserve 
brokerage loan figures last week of $95,000,000. Prices ad- 
vanced for a time and then reacted late in the day, without 
surprising anybody. Money was off to 7% and some outside 
funds were to be had it was said at 644%. Sterling was 
rather firm and some doubt the likelihood of further gold 
exports from London, while on the other hand it was an- 
nounced that $2,500,000 gold had been shipped from London 
to New York. 

Mills that make coarse yarns and most of the mills that 
manufacture standard cloth constructions were closed all 
last week, though the fine yarn spinners and mills turning 
out the more fancy counts remained in operation as they 
had orders for inmediate delivery. Most mill centers report 
that yarn spinners and weavers are doing little new busi- 
ness. At New Bedford, Mass., manufacturers decided that 
the new Frieder plan of mill operation can be worked out 
successfully if the mills can begin operations at once on 
the lower wage basis—10% reduction—suggested last April. 
If the operatives will accept it, it will pay, it seems, better 
wages ultimately to skilled operators. But it is not believed 
the workers will accept the wage cut. New Bedford on 
the 10th inst. wired that while proposed strike settlement 
plans expected to meet strong opposition, it was not be- 
lieved that it will be definitely turned down. At Fort Mill, 
S. C., after having been closed down since Sept. 5, Mill No. 
1 and Mill No. 2 of the Fort Mill Manufacturing Co. re- 
sumed operations last Monday morning. At Greenville, S. 
C., mills were closed down and buyers early in the week 
were waiting for the Government report. St. Paul, Minn., 
wired leading drygoods dealers as saying that the large 
crop and better farm conditions are creating a steady de- 
mand there for all staple cotton goods. Pittsburgh reports 
the textile business in that district very active, some houses 
declaring that they are doing the best business since 1923. 

Registered unemployed in Great Britain as of Sept. 3 
amounted to 1,324,700 against 1,320,000 the previous week. 

It was warm and clear here early in the week with a sug- 
gestion on the 11th inst. of Indian summer. On the 10th inst. 
it was 63 to 73 degrees, with an average of 68 degrees the 
same as for 46 years past. Boston, 52 to 66; Chicago 70 to 
86, Cincinnati 62 to 90, Cleveland 68 to 83, Detroit 62 to 86, 
Kansas City 72 to 78, Milwaukee 62 to 86, St. Paul 68 to 74, 
Montreal 44 to 64, Omaha 72 to 78, Philadelphia 66 to 80, 
Portland, Me., 46 to 52, San Francisco 50 to 62, Seattle 48 
to 64, St. Louis 70 to 88. It grew warmer here with tem- 
peratures in the 80s as the week advanced and on the 13th 
was 84 with much humidity. To-day it was clear and cool- 
er. To-day the temperatures were 64 to 73 degrees here 
with the prediction fair and somewhat warmer for to- 
morrow. Chicago within 24 hours has been 66 to 70, Cin- 
cinnati 68 to 86, Cleveland 56 to 76, Detroit 60 to 80, Kan- 
sas City 64 to 90, Milwaukee 58 to 70, Philadelphia 64 to 86, 
St. Paul 64 to 74, Seattle 52 to 66. There is a tropical 
storm off Porto Rico which is said to have done $2,000,000 
damage to property and is moving northwestward at the 
rate it is stated of 150 miles an hour. There were fears 


that it might strike Cuba and pass on to Florida, although 





the Government reports to-day said that there was no like- 
lihood of it reaching Florida. 








Secretary Mellon Advises President Businesss is 


Satisfactory—Coal and Textile Industries Ex- 
ception. 


The belief that business is in a satisfactory condition and 
on a stable basis was expressed by Secretary of the Treasury 
Mellon in advices to President Coolidge on Sept. 13. While 
business as a whole according to Secretary Mellon is pros- 
perous, there are “spots,” such as the coal and textiles 
industries, where adverse conditions have worked unfor- 
tunately. From one of the newspaper accounts from 
Washington containing the secretary’s observations (the 
“Times’’) we take the following. 

The high money rates that have been quoted on security loans have not 
in the opinion of Mr. Mellon, had any serious effect upon general business 
activities, although this may not continue to be the case if the rates are 
maintained over an extended period. In this connection the point was made 
that at present commercial interests do not have to pay the same rate for 
loans as that which is being asked for stock market operations. : 


In regard to agriculture, Mr. Mellon believes that the year will be a good 
one for the farmers in general. 


Oil Also Affected Demand. 


In connection with the coal industry, a combination of too many pro- 
ducing mines and economies in the use of coal as a fuel were found to be 
at the bottom of the trouble, and the increased use of oil as a fuel for heat- 
ing purposes in homes and apartment houses, and by ships, also had con- 
tributed to the decrease in the demand for coal. 

Mr. Mellon felt, however, that the worst stage of the slump had been 
reached and that the coal industry was on the upward trend, with the 
industry itself doing much to solve its own problem. Shipment and sale 
of better grades of coal and decrease in over-production and the more 
extensive use of by-products were among the reforms which were putting 
the industry on a sounder basis. 

Over-stimulation during the World War was one of the reasons for the 
depression in the textile industry, in the opinion of Mr. Mellon. Expan- 
sion in the manufacture and use of artificial fabrics also had resulted in a 
restricted market for textiles, but Mr. Mellon felt that this industry was 
adjusting itself to the new conditions and that the situation gradually would 
become somewhat more satisfactory. 


Sees No Cause to Worry Now. 


Mr. Mellon felt that it was impossible to foresee the effect of the many 
economic laws of the world, but believed that at present there was no cause 
for worry. 

The Secretary expressed no opinion about the forecast in the recent 
report of General Lord, Director of the Budget, that there would be a 
budget deficit of $94,000,000 at the end of the fiscal year, instead of a 
surplus of $252,000,000, as estimated by the Treasury. In Mr. Mellon’s 
opinion, it would be futile to make more predictions at this time, as, until 
later figures are available, any forecast would be but a guess. 

Other Treasury officials, however, have indicated with some emphasis 
that they do not believe there is any danger of a budget deficit, particularly 
in view of the fact that continuation of the present high level of business 
activity will assure income tax payments in March and June of next year, 
which will considerably exceed the estimates made by General Lord. 

Mr. Mellon will make three speeches during the political campaign, it 
was said at the Treasury. The dates were not made public. 








Improved Models Announced by Packard Motor Car Co. 

Following the recent addition of an entirely new car, the 
“Packard Standard Eight,’’ the Packard Motor Car Co. this 
week announced the improved models of the ‘Packard 
Custom Eight.’’ These are offered in 9 body types on the 
new 140-inch wheelbase chassis. The prices range from 
$3,175 for the runabout to $3,850 for the sedan-limousine 
(at the factory). 








Industrial Activity Based on Consumption of Electricity 
—August Shows Gain As Compared With Last 
Year. 

Consumption of electricity by manufacturing plants in 
major industries in August was 7.6% higher than in the 
corresponding month last year, according to reports received 
by ‘Electrical World’’ from more than 3,600 manufacturing 
plants. The rate of general production is materially above the 
average for the summer period of previous years. Since 
March of this year the rate of productive activity has not 
varied by more than 4%, while in the same period of 1927 
there was a variation of more than 10%. The first 8 months 
of the current year have witnessed an average rate of oper- 
ations in general industry about 4.2% above that reported 
in the first 8 months of 1927. The further information 
supplied by the “Electrical World” follows: 


An upward trend in August in several of the leading industry groups is 
indicated, both as to July of this year and August of last year. The rolling 
mills and steel plants reported operations 3.5% over July, and almost 
18% over August last year. These plants have been reporting increased 
operations over the same month last year ever since March, but the August 
increase far exceeded that of any previous month. Last year these plants 
reported a drop of almost 6% during August as compared with July. 

The ferrous and non-ferrous metal-working plants also continued to 
operate on an unusually high plane. August operations were 22% over those 
of August last year. In the first 8 months of the year the average rate of 
operations was 13.5% over that of the same period in 1927. The automobile 
industry, which includes the manufacture of replacement and repair parts, 
recorded a material drop in the rate of operations during August. August 
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operations were 13% under those of July, but were more than 15% above 
the productive activity reported during August of last year. | 

Textiles also took an upward turn in August, after a radically long time 
downward trend which started in March. August operations were on a 
plane 6% above July, but were still 14% under August of last year. 

The rate of industrial activity in August as compared with July and with 


August last year, all figures adjusted to 26 working days and based on 
consumption of electrical energy as reported to ‘Electrical World’’— 
monthly average 1923-25 equals 100—follows: 

Aug. July Aug. 

1928. 1928. 1927. 
Bae es IO bs aa own wb an wbcccensscasbesess 119.0 120.0 110.6 
Distal LOGUUTIE BIOED 6 ona 0 dees coscccncscssscics 125.5 124.2 104.6 
Rolling mills and steel plants-.--.-. 125.4 121.2 106.4 
PERO) te SEE ss od od copactmobdsnetéonsus wa 125.8 126.3 103.0 
OS GS 4  —Eeeeeee ey eee 94.7 99.0 97.0 
J, ‘ hu anid ety in een ntgiele tb ean ie 97 .3 91.8 113.0 
Lumber and its products - - Pe ae Ee 111.6 108.8 128.0 
Automobiles and parts... _--- SS EL ay ae eh a ee 124.7 143.7 108.0 
i, S01 BO BOGS. . siwsknawresacabnbec cuxnsgipre 135.3 1298 114.1 
Paper and pulp- ‘ , re Satan adele > en 127.3 117.3 
en ee Ne i date otaubavanweeds 138.4 135.3 117.8 
Chemicals and allied products__.......-..---.--- a 128.5 97 .& 
EE Se  SONOUNUN kc ee wanducddnadadasusses 128.3 129.2 111.6 
ER ee, Pe ee Pre ee 67.3 67.2 112.2 








Further Gain In Detroit Employment. 

The Detroit Employers Association”reports employment 
figures for the week ended Sept. 11 as 300,344, a new high 
record; the figures represent an increase of 1,600 over the 
previous week and 101,864 over theTcorresponding period 
last year. 








Loading of Railroad Revenue Freight Still High, but 
Below 1927 and 1926. 


Loading of revenue freight for the week ended on Sept. 1 
totaled 1,116,948 cars, the Car Service Division of the 
American Railway Association announced on Sept. 11. 
This was an increase of 36,108 cars above the preceding week, 
with increases being reported in the total loading of all 
commodities escept forest products, which showed a slght 
decrease. The total for the week of Sept. 1 was a decrease, 
however, of 412 cars below the same week in 1927 and a 
decrease of 26,500 cars below the corresponding week two 
yearsago. Details follows: 


Miscellaneous freight loading for the’ week totaled 444,668 cars, an in- 
crease of 17,052 cars above the corresponding week last year and 12,748 
cars above the same week in 1926. 

Coal loading totaled 178,093 cars, a decrease of 12,546 cars below the 
same week in 1927 and 19,187 cars below the same period two years ago. 

Grain and grain products loading amounted to 57,341 cars, a decrease 
of 3,206 cars under the same week last year but 1,649 cars above the same 
week in 1926. In the western distrits alone, grain and grain products 
loading totaled 41,486 cars, a decrease of 1,811 cars below the same week 
in 1927. 

Live stock loading amounted to 27,697 cars, a decrease of 2,361 car 
below the same week last year and 5,434 cars below the same week in 1926. 
In the Western districts alone, live stock loading totaled 20,935 cars, a 
decrease of 1,059 cars compared with the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 263,587 
cars, a decrease of 3,688 cars below the same week in 1927 and 3,104 cars 
below the corresponding week two years ago. 

Forest products loading amounted to 67,129 cars, 2,330 cars below the 
same week last year and 4,645 cars under the same week in 1926. 

Ore loading totaled 68,607 cars, 6,974 cars above the same week in 
1927 but 6,196 cars below the same week two years ago. 

Coke loading amounted to 9,826 cars, 307 cars below the same week 
in 1927 and 2,331 cars below the corresponding week in 1926. 

All districts reported increases in the total loading of all commodities 
compared with the same week last year except the Pocahontas, Southern 
and Northwestern, which showed decreases, but all except the Southwestern 
and Centralwestern reported decreases compared with the same period two 
years ago. 

‘ Loading of revenue freight in 1928 compared with the two previous years 
‘ollows: 





1928. 1927. 1926. 

Four weeks in January ._._._...-.__.-_- 3,447,723 3,756,660 3,686,696 
Four weeks in February________---__-- 3,589,694 3,801,918 3,677,332 
awe wees 1 BOON... 2 2 i ee nun 4,752,031 4,982,547 4,805,700 
Se et ole ec mee 3,738,295 3,875,589 3,862,703 
te SO OM BOOM bck t cn ccwmncanc 4,006,058 4,108,472 4,145,820 
Rs SN Oe OR eo ce awe 4,923,304 4,995,854 5,154,981 
a i 3,942,931 3,913,761 4,148,118 
Four weeks in August.____.....______- 4,230,809 4,249,846 4,388,118 
rr meee MD, Pe ewe wcucluad 1,116,948 1,117,360 1,143,448 

EES RTS SA RES ANS oe a OR 33,747,793 34,802,007 35,012,916 








Good Business Ahead According to Brookmire Econ- 
omic Service. 


Business continues at a level above the long-term average 
movement with no signs of a decline such as occurred last 
year, according to The Brookmire Economic Service, Ine. 
The more important factors are still favorable, it says, 
adding: 

Earnings should be exceptionally good except in a few industries such as 
textiles and railway equipment. The loan situation, also, has improved, 
from the market standpoint, since total security values have gone ahead 
very sharply while brokers loans have not advanced proportionately. Yet 
in the building industry the figures for contracts awarded have fallen below 
the August figure for both 1927 and 1926. It seems apparent that dearer 
money is having its effect on this field. Car loadings are still at a high 
level and the movement has shown extraordinary stability this year. 
The indication is for a good business year but nothing that could be regarded 
as a boom period. 





Home Building in 1928 Will Involve Cost of More Than 
Three Billion Dollars, According to Indiana Lime- 
stone Co. 

Home building during the present year will aggregate in 
cost more than $3,000,000,000, according to a report of the 
Indiana Limestone Co. This compares with about $2,225,- 
000,000 during the previous year, says the statement issued 


by the company, which also has the following to say: 

Such immense programs are all the more remarkable when the number 
of new apartments and apartment hotels in the larger cities and towns is 
taken into accounting. 

Two major reasons for the home-building activity are pointed out. 
One is the steadily increasing population. The other is the rapid suburban 
development. Moreover, says President A. E. Dickinson, many homes 
that were deemed suitable a few years ago are now regarded as obsolete 
by reason of the greater national prosperity. 

Many new homes are being constructed of random ashlar Indiana lime- 
stone. Ripple-face shot-sawed random ashlar, providing a color variation 
in exterior wall construction, has been meeting with high favor. It satis- 
fies a demand for color, toned down several degrees so as to be tasteful 
and appropriate for the outside of a dignified home. It has shadowed a 
surface with considerable color variation, a wide range of texture and an 
interesting surface finish, which architects and builders say attracts with- 
out becoming monotonous tothe eye. Demand for this stone, in home 
building, has doubled in the past year. 








A. B. A. Journal Says Principal Elements in Business 
Situation Should Inspire Confidence. 


Confidence in the business outlook for the rest of 1928 
is expressed by the monthly review of business in the Sep- 
tember issue of the ‘‘American Bankers Association Journal,”’ 


which says: 

If anyone still holds misgivings as to the outcome of American business 
in the year 1928, an examination of the principal eiements visible at this 
time should inspire a great deal of confidence. 

Industrial production is well maintained, with automobiles and trucks 
making a record, steel operations expanding at firmer prices, building 
construction to date 8% ahead of last year, metals and machinery active 
and the only seriously unfavorable spots being woolen and cotton goods. 

Retail trade is becoming more active and merchants are reported to 
have thoroughly cleaned out hot-weather goods and to be nakimg autumn 
and winter purchases with conservative optimism, the free placing of 
forward orders being particularly noteworthy. The election year bogie 
has so far had little effect on trade. 

Money rates continue firm but the supply of loanable funds is ample 
and statements of the reporting member banks show but minor changes, 
with total loans and investments temporarily stabilized at a level only 
7% above one year ago. Sentiment is frequently heard that present 
rates are higher than justified and that an evening-down to correspond 
with international interest charges is to be expected. 

Profits for the half-year of 320 large manufacturing and merchandising 
corporations aggregate 5% better than last year and the majority of the 
group show increases. 

Crop forecasts were raised in the August estimates so that the probable 
wheat and corn crops will not be less, but more, than last year, while 
excellent fruit crops are expected. 

Tone of the stock market is stronger. Considering the breadth of this 
market to-day and the relative quietness that has prevailed since May, 
the recent bidding up of selected issues is not surprising. 

Bond markets are still quiet and new underwritings the fewest in years, 
but steady accumulation of new capital is beginning to bring about a 
recovery in prices, and in time will have the further effects of reducing 
brokerage loans, lowering interest rates, and inviting new offerings. 








Decline in Retail Trade In Buffalo During July— 
Automobile Sales at High Level. 


According to William B. Derrick, Assistant Secretary of 
the Manufacturers & Traders—Peoples Trust Company of 
Buffalo, N. Y., trade in Buffalo is keeping well up to the 
level established a year ago, and while there is a dullness 
prevailing in certain lines, it is offset to some extent by 
increased activity in others. Mr. Derrick’s statement 
which appeared in the ‘‘Courier-Express’’ of August 27, 


also contained the following comments. 

Following the adverse weather conditions prevailing in the early summer, 
the warmer and more seasonal period had not had the same effect on Buffalo 
department store sales as shown in other cities. Local retail sales in June 
brought the index as compiled by the Federal Reserve Bank from 137.7 in 
May down to 124.1 in June, and 92.3 in July. In comparing the current 
year’s trade with the same period 1927, the percentage change has been as 
follows: January, 1928, against January, 1927—1.7%; February showed a 
1.2% increase; March was 2.6% ahead of the same month last year; April 
was 7% less; May declined 1.1%; June declined 1.6%. 


No Cause for Pessimism. 


The fact that the index stood at 92.3 last month, however, is no cause for 
pessimism for as shown in the accompanying diagram, July and August 
are the vacation periods and this recession is purely seasonal. Nevertheless 
the index this year is at the lowest point reached in any July since 1924. 

Consumer buying as shown by registrations of new passenger automobiles 
continues to reflect the high rate of activity in this field. Registrations for 
the city of Buffalo numbered 2,381 in July, being 697 cars greater than in 
the same month last year. The total for the first 7 months of the current 
year is 12,892 units against 10,960 for the same period 1927, or an increase of 
17.5%. Sales in July were 713 cars ahead of June, and increased over 40% 
when compared with July, 1927. 

For Erie County, outside of the city of Buffalo, sales have also been brisk, 
although not up to the record established locally. For the 7 months a 


total of 3,061 cars were registered, an increase of 7% over the first 7 months 
last year. The gain in July compared with June was 271 units, and sales 
were 114 cars greater in that month against July, 1927. 

One of the bright spots in the Buffalo situation is the continued rate of 
building activity for business and commercial purpeses, and the natural 
Total contracts 


effect of these operations on allied lines as well as labor. 
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awarded in Buffalo in July, according to the corporation, aggregates 
$4,946,000 compared with $3,556,000 in June. Contrasted with July a year 
ago this figure is obscured by the New York Central improvement award, 
which is not to be considered normal. 

Residential building contracts awarded so far this year have amounted to 
$10,736,900, an increase of about 21% over the first 7 months of 1927. 








Survey of Federal Reserve Board Finds Retail Trade 
in August Below That of Year Ago. 

Sales of 419 department stores reporting to the Federal 
Reserve System were about 5% smaller in August than in the 
corresponding month a year ago. In August of last year, 
however, retail trade was stimulated by unseasonable weather 
and sales were unusually large for that month, says the Board 


under date of Sept. 11. The Board’s statement continues: 

Sales of mail order houses were 22% larger than in August of last year 
and those of five-and-ten cent chain stores were 5% larger. These firms, 
however, are constantly opening new retail outlets and the growth in total 
sales reflects the increase in the number of stores operated as well as changes 
in the volume of business. 

Department store sales were smaller than in August of last year in nine 
Federal Reserve Districts and were slightly larger in three Districts. The 
largest decreases were in the Philadelphia, St. Louis and Minneapolis 
Districts where sales were reported to be more than 8% smaller than in 
Aug. 1927. The largest increase was in the Chicago Federal Reserve 
District where sales of reporting department stores were 5.5% larger than 
in August of last year. Of the total number of stores reporting 254 show 
smaller sales and 165 indicate larger sales than in August of last year. 

Percentage changes in dollar sales between Aug. 1927, and Aug. 1928, 
together with the number of stores reporting, are given in the following 
table: 





























Number of Stores. 
Percentage of Increase 
or Decrease in Sales— Number Reporting. 
Federal Reserve Distrit— j|Aug. 1928 Compared Total 
with Aug. 1927. Reporting.| Increase.| Decrease. 
Paik bin caw hewen —7.7 71 43 28 
New York —7.1 47 14 33 
Philadelphia —12.4 35 7 28 
Cleveland —6.8 28 6 22 
Richmond —3.0 41 12 29 
Atlanta... —1.9 28 6 22 
Chicago-..... +3.5 53 25 28 
St. Louis_-..-. —10.3 20 2 18 
Minneaplis- -. —8.3 14 7 7 
Kansas City —0.5 16 7 9 
BEE ee ctctianéaednanace +0.9 17 9 8 
San Francisco........--.--- +0.8 49 27 22 
xen —4.9 4i9 165 254 








Mail order houses, +21.7 (2 houses). Five-and-ten cent stores, +5.0 (5 chains) 








Chain Store Sales Continue at High Level. 

Sales of 25 chain store companies for the month of August 
amounted to $107,391,711, an increase of $15,974,062, or 
17.4%, over the corresponding month last year, according 
to statistics compiled by Merrill, Lynch & Co. of this city. 
The Kroger Grocery & Baking Co. led all others in point of 
dollar gain with an increase of $3,356,355, or 28.2%, over 
August 1928. Neisner Bros., Inc., National Tea Co., Inc., 
Sanitary Grocery Co., Ine., Walgreen Stores and Peoples 
Drug Stores, Inc. led all others in point of percentage gain 
with increases of 59.5%, 54.9%, 47.7%, 45.9% and 42.6%, 
respectively. 

Sales for the 8 months ended Aug. 31 1928, for the same 
number of stores, totaled $824,292,588, an increase of 
$126 296,772, or 18%, over the same period in 1927 when 
sales amounted to $697 ,995,816. A comparative table follows: 

















Month of August. | First Eight Months. 
1928. | (1927. | Ine. | 1928. ; 1927. 1} Ine 
J | $ | $ | % 

F. W. Woolworth. -| 21,812,450 21,400, 355) 1.9 |167,680,867|168,342,546, 5.9 
Kroger Grocery. ---| 15,262,780, 11,906,425) 28.2) 126,060,910) 105,640,003} 19.1 
J. C, Penney ....-- 12,886,281|11,000,111, 17.2} 96,374,447| 82,202,178; 17.2 
8. 8. Kresge- ------ 11,271,985|10,512,989| 7.2} 84,645,207) 76,205,222) 11.0 
Safeway Stores- - - - - 9,098,808) 6,816,158 33.4) 65,550,272) 47,878.085| 36.9 
National Tea- -- --- 6,763,115) 4,364,880 54.9) 55.494,419| 36,198,214) 53.3 
S. E.R... 4... 4,850,125) 4,564,155) 6.3, 36,736,043) 31,981,003) 14.9 
W. T. Grant...... 3,996,322| 3,113,746) 28.3) 29,018,123] 23:196,532| 25.1 
McCrory Stores--.-| 3,115,524) 3,036,677, 2.5, 23,615,342| 22'888.968, 3.1 
Walgreen Stores..--| 2,664,124) 1,825,373! 45.9| 18,856,766) 12,953,077, 45.5 
Sanitary Grocery_---| 1,769,484| 1,198,002} 47.7) 14,603,317) 10,672,932] 36.6 
J.J. Newberry - ---- 1,599,834) 1,229,164! 30.2) 10,603,477) 7,833,215} 35.4 
G. R. Kinney - - ---- 1,431,802) 1,286,320, 11.3) 11,433,385) 10,583,748) 8.0 
Bird Grocery - - - - - - 1,248,553) 1,158,031! 7.8) 11,207,591) 10,060,403| 11.4 
F. & W. Grand----- 1/235,828| '947,106 30.5, 8,854,395| 7,247,211) 22.2 
J.R.Thompson..--| 1,189,601] 1,183,307, 0.5, 9,669,362) 9,516,563| 1.6 
MeLellan Stores---| 1,146,141| (977,263, 17.2) 7,104,396) 6,019,843, 18.0 
Amer. Dept. Stores_| 1,101,318, 850,386 29.0 7,844,154) 5,488,779) 42.0 
Metropolitan Chaip 984,706 965,482) 2.0) 7,165,840) 6,735,563) 6.4 
Peoples Drug - - - - - - 933,092, 654,246) 42.6) 7,063,177, 5,081,597) 38.9 
G.C. Murphy- ---- 872,827, 735,973) 18.6 6,434,841, 5,659,280) 13.7 
Neisner Brothers - - - 787,725 493,608) 59.5, 5,269,898) 3,591,293) 46.7 
Lane Bryant, Inc- - - 678,416 605,238, 12.1] 7,548,350! 7,395,816) 12.1 
I. Silver & Bro- ---- 459,628| 393,632) 16.7; 3,599,036 3,093,808] 16.3 
Kinnear Stores - - - - - 231.242| 199,024) 16.1] 1,858,973) 1,530,037) 21.4 
0) ere 107,391,711|91,417,649| 17.4'824,292,588 697,995,816| 18.0 











Industrial Operations in Pacific Southwest at Rela- 
tively Steady Levels According to Los Angeles 
First National Institutions. 

The business situation in the Pacific-Southwest territory . 
has shown strengthening tendencies during August. Gen- 


eral trading and distribution of goods appear to have broad- 
ened, harvesting and marketing of crops have approched 





peak activity, and industrial operations have been sustained 
at satisfactory levels. While there is still some irregularity 
the tone of business has improved and the month has made 
a good report compared with the moderate activity of the 
past half-year. This is the introductory paragraph of the 
Monthly Summary of Conditions in the Pacific Southwest 
territory compiled by the Research Department of the Los 
Angeles-First National Trust & Savings Bank and the First 
Securities Company, and released for publication Sept. 6. 


The summary continues in part: 

Bank clearings and check transaction were well ahead of last August, 
and were virtually equal to last month although a seasonal decline from 
July ordinarily occurs. Stock exchange transactions gained sharply over 
the previous month. Retail and wholesale trading exhibited an upward 
trend in the metropolitan area, but was still slow in most country districts. 
Sales of new automobiles have consistently improved, with the July total 
for Southern California the largest since the spring of 1927. 

The value of new building permits was considerably under a year ago, 
but was a little better than in July and up to the average for the year to 
date. Real estate activity, as indicated by documents filed, has remained 
moderate. Harbor commerce valuation registered a substantial gain over 
August of last year. Foreign exports and imports were materially larger. 

Industrial operations have proceeded at relatively steady levels. Fruit 
and fish canning are still seasonally active and autmobile tire output is 
near capacity. Petroleum production eased off slightly but drilling was 
active at several fields and the markets for oil products have strengthened 
Refinery operations during July were the highest since last fall. 

A noteworthy development has been the decidedly reduced volume of 
business mortality since the beginning of the half-year, expecially in the 
Los Angeles City territory The August record was the best showing for a 
number of months, with aggregate liabilities in the city running 40% 
under August of last year. 

The agricultural districts are actively engaged in harvesting of important 
crops. The composite condition of all crops in the state is 6.3% above the 
10-year average. Generally speaking, yields and quality are good. The 
markets are strong in most cases, with the principal exception of dedciuous 
fruits. All districts report an ample supply of labor. 

Citrus fruits are being marketed in moderate volume at excellent prices. 
The outlook for the new crop is very promising. Canning of large peach 
and pear crops is in progress. Grape shipments are getting under way. 
Practically all deciduous fruit prices are definitely lower than last year, 
with raisin prices markedly weak. The walnut crop is turning out better 
than anticipated. 

Harvesting of cotton and beans will be in full swing by the fore part of 
September. The output of cotton will exceed all previous seasons. The 
bean crop is shorter than last year but the markets are materially higher. 
Hay prices have advanced under a strong demand. Ranges are in poor 
condition. Cattle prices have held at high levels under light receipts. 








Gain in Industrial Employment in Ohio Reported by 
Bureau of Business Research. 

In its survey of the employment situation in Ohio, and 

various cities in the State during August, the Bureau of 


Business Research of the Ohio State University, says: 

Industrial employment in Ohio during August was 3% greater 
than during July and 3% greater than during August 1927. This increase 
from July was shared by 407 of the 726 reporting concerns, 270 showed 
decreases and 49 showed no change from July. Average employment 
during first 8 months of 1928 was 2% less than during the same period 
of 1927. 

Manufacturing employment in Ohio during August was 3% greater than 
during July and 4% greater than during August, 1927. Average employ- 
ment during the first 8 months of 1928 was 1% less than during the same 
period of 1927. This increase from July was shared by 313 of the 555 
reporting concerns, 203 showed decreases and 39 showed no change from 
July. 

Of the 171 reporting concerns in the construction industry, 94 showed 
increases of August employment over July, 67 showed decreases and 10 
showed no changefrom July Employment during August was 7% greater 
during July and was the same as during August 1927. Average employment 
during the first eight months of 1928 was 4% less than during the same 
period of 1927. 


INDUSTRISL EMPLOYMENT IN OHIO. 
In Each Series Average Month 1923 Equals 100. 
(Average employment for first half of each month from individual concerns.) 





























Inderes. Average 
Number Change | Change| Jan.- 
Industry. of from from Aug. 
Reporting, July Aug. July Aug. | Change 

Firms. 1928. 1928. 1928. 1927. from 

1927. 
CGE. g 4 cd cmorsincus 16 106 108 +2% +1%| —2 
So A ee 41 113 112 j —l1 +9 +6 
eC eae eee 160 96 99 +3 +7 —2 
Lumber products- --~.------- 24 89 92 +4 —Il11 —7 
DEORE . bn ne nenrwenwonnn 94 109 110 +1 +3 —3 
Paper and printing---------- 32 127 127 0 +1 +4 
Rubber products-----.------ 23 130 136 +5 +4 +3 
Stone, clay and glass-_------- 50 103 109 +6 —l —2 
aaa lily a ee I 32 96 99 +3 35 —8 
| RR er er ee 53 86 88 +2 +14 —2 
Miscellaneous industries_ __ _- 30 110 114 +4 +6 +3 
Total manufacturing - --~.---- 555 104 107 +3 +4 —l 
CORSMUCHOD 5 6 és6 os dwtsennss 171 131 140 +7 0 —-4 
NE eee ‘ 726 106 110 +3 +3 —2 





Akron.—Industrial employment in Akron during August was 5% greater 
than during July and 3% greater than during August 1927. Of the 33 
reporting concerns, 16 showed increases of August employment from July, 
16 showed decreases and 1 showed no change from July. Average employ- 
ment during the first 8 months of 1928 was 2% greater than during the 
same period of 1927. 

Employment in the manufacturing industries of Akron during August 
was 5% greater than during July and 4% greater than August 1927. Em- 


! ployment in the construction industry of Akron during August was 13% 


greater than July and 11% less than August 1927. 

Cincinnali.—August employment in all industries in Cincinnati was 1% 
less than July and 4% less than August 1927. Of the 96 reporting concerns, 
50 showed increases of August employment from July, 41 showed decreases 
and 5 showed no change from July. Average employment during the first 
eight months of 1928 was 1% less than during the same period of 1927. 
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Manufacturing employment in Cincinnati during August was 1% less 
than during July and 1% greater than during August 1927. Construction 
employment during August was 1% greater than during July but 30% 
less than during August 1927. 

Cleveland.—Industrial employment in Cleveland during August was 5% 
greater than during July and 6% greater than during August 1927. This 
increase from July was shared by 102 of the 177 reporting concerns, 66 
showed decreases and nine showed no change from July. Average em- 
ployment during the first eight months of 1928 was 3% less than during 
the same period of 1927. 

Manufacturing employment in Cleveland during August was 5% greater 
than during July and 9% greater than during August 1927. Construction 
employment in Cleveland during August was 8% greater than July and 
10% less than during August 1927. 

Columbus.—Industrial employment in Columbus during the month of 
August was 2% greater than during July and 9% greater than during 
August 1927. This increase from July was shared by 24 of the 50 reporting 
concerns, 22 showed decreases and 4 showed no change from July. Average 
employment during the first eight months of 1928 was 2% less than during 
the same period of 1927. 

August employment in the manufacturing industries of Columbus was 
1% greater than July and 7% greater than August, 1927. August con- 
struction employment was 9% greater than July and 16% greater than 
August 1927. 

Dayton.—August industrial employment in Dayton was 1% less than 
July and 4% greater than during August 1927. Of the 39 reporting concerns 
22 showed increases of August employment from July, 15 showed decreases 
and 2 showed no change from July. Employment during the first eight 
months of 1928 was 6% less than during the corresponding period of 1927. 

August manufacturing employment in Dayton was at the same level 
as July and 11% greater than August 1927. Construction employment in 
Dayton during August was 10% less than July and 40% less than August 
1927. 

Toledo.—August industrial employment in Toledo was 3% greater than 
July and 16% greater than August 1927. This increase from July was 
shared by 26 of the 40 reporting concerns. Employment during the first 
eight months of 1928 was 4% greater than during the same period of 1927. 

Manufacturing employment in Toledo during August was 2% greater 
than during July and 9% greater than during August 1927. Construction 
employment in Toledo during August was 9% greater than during July 
and 65% greater than during August 1927. 

Youngstown .—August industrial employment in Youngstown was 2% less 
than July and 3% less than August 1927. This decline from July was 
shared by 11 of the 20 reporting concerns. Employment during the first 
eight months of 1928 was 7% less than during the corresponding period 
of 1927. 

August manufacturing employment in Youngstown was 2% less than 
July and 6% less than August 1927. Construction employment during 
August was 5% less than July and 32% greater than August 1927. 

Stark County.—Industrial employment in Stark County during August 
was 8% greater than during July and 14% greater than during August 
1927. ‘This increase from July was shared by 23 of the 39 reporting con- 
cerns, 12 showed decreases and 4 showed no change from July. Employ- 
ment during the first eight months of 1928 was 3% greater than during 
the same period of 1927. 

August manufacturing employment in Stark County was 4% greater 
than July and 7% greater than August 1927. Construction employment 
in Stark County during August was 32% greater than during July and 
87% greater than during August 1927. 








Business Conditions in Atlanta Federal Reserve Dis- 


trict—Increase in Wholesale Trade—Decline in 
Retail Trade. 


Conditions in the Atlanta Federal Reserve District, are 
thus summarized in the Aug. 31 number of the Monthly 
Review of the Federal Reserve Bank of Atlanta: 

A further seasonal decline in retail trade, increases over June in wholesale 
trade and in building activity, and improvement in agricultural conditions 
during July are indicated in statistics gathered for the August Monthly 
Review. Retail trade declined seasonally in July, but was 2.5% greater 
than in July last year. The volume of wholesale trade increased slightly 
over June, but was at a lower level thanin July a year ago. Rapid growth, 
and improvement in condition generally, of agricultural crops was indi- 
cated in the Aug. 1 reports of the United States Department of Agriculture. 
The cotton crop in the Sixth District this year, omitting those parts of 
Tennessee, Louisiana and Mississippi located in other districts, is esti- 
mated at 2,472,000.bales, compared with 2,836,000 bales produced last 
year, a decrease of 12.8%. Sugar production in Louisiana is estimated at 
more than twice that of last year. Savings deposits in the districtdeclined 
in July, following the semi-annual interest period, but continued greater 
than last year. Weekly reports of reporting member banks indicate a 
decline in loans on securities between July 11 and Aug. 8, but an increase 
in these banks’ holdings of government ogligations. Discounts by the 
Federal Reserve Bank for its members continued to increase during that 
four weeks period. Commercial failures in the Sixth District, in point of 
liabilities, increased slightly over June, but were less than in July a year 
ago. Building permits increased more than 12% over June, but were 2% 
less than in July last year, and contract awards in the district increased 
12% over June, and were 14% greater than a year ago. Smaller produc- 
tion of cloth and yarn in the district, and smaller consumption of cotton, 
is the result of curtailed operations on the part of mills in various localities. 


We also quote from the Review the following relative to 
retail and wholesale trade. 


Retail Trade. 

The volume of retail trade in the Sixth District, as reflected in sales 
statistics reported confidentially to the Federal Reserve Bank by 46 de- 
partment stores in the district, exhibited a further seasonal decline in July. 
Total sales by these stores during July this year show an increase of 2.5% 
over July 1927. During the period since 1919 that these statistics have 
been collected, ,the low level for the year in retail trade has been reached 
in July of every year except 1925, when sales in August were slightly less 
than in July. Increases over July last year are shown for Atlanta, Nash- 
ville and New Orleans, but decreases for Birmingham, Chattanooga and 
other cities. For the first seven months of 1928, sales by these 46 de- 
partment stores show an increase of 2.8% over the same period last year. 
Stocks at the end of July declined 3.6% compared with a month earlier, 
but were 1.8% greater than a year ago. Accounts receivable at the end 
of July were 7.6% less than a month earlier, but were 14.1% greater than 
at the end of July 1927. Collections in July decreased 4.8% compared with 
June, and were seven-tenths of 1% smaller than in July last year. The 
ratio of collections during July to accounts receivable and due at the be- 





ginning of the month, for 33 firms, was 31.6% compared with 31.9% for 

June, and for July last year, 36.4%. For July, the ratio of collections 

against regular accounts outstanding for 33 firms was 33.5%, and the 

ratio of collections against installment accounts for nine firms was 15.6%. 
Wholesale Trade. 

The distribution of merchandise at wholesale in the Sixth District during 
July, reflected in sales statistics reported confidentially by representative 
firms in eight different lines, was in slightly larger volume than during 
June but was a little below the level of July a year ago. July sales of dry 
goods, furniture, electrical supplies, shoes and stationery were larger than 
in June, but sales of groceries, hardware and drugs declined slightly. Com- 
pared with July last year, figures for July 1928 show increases in sales of 
groceries, furniture, electrical supplies and stationery, but decreases in 
dry goods, hardware, shoes and drugs. Collections in most of these lines 
during July were smaller than in June, or in July last year. Bad weather, 
and the uncertainty as to the outcome of crops, are given in some reports 
as the principal causes of the hesitancy on the part of merchants in the 
smaller towns in placing orders. 








Holiday Shutdown Affects Lumber Movement. 


Due to the short week on account of Labor Day, lumber 
production, shipments and orders for the week ended Sept. 8 
declined from the high level of the preceding week, accord- 
ing to reports to the National Lumber Manufacturers’ 
Association from 835 mills. Daily averages, however, in 
all three items show that the lumber movement is continuing 
at the high mark established within recent weeks. Produc- 
tion for the week under review totaled 323,959,000 feet; 
shipments, 344,719,000 feet, and orders, 329,785,000 feet, 
as compared with 374,676,000, 421,486,000 and 384,274,000 
feet, respectively, for the preceding period, when 834 mills 
reported. Based on a 5-day week, the current figures rep- 
resent a considerable increase. The effect of the shutdown 
was particularly noticeable in the softwood mills. The West 
Coast Lumbermen’s Association reported production for 
228 identical mills as 143,803,210, while the Southern Pine 
Association reported production for 18814 units (150 mills) 
as 68,927,845 feet. 

Unfilled Orders Increase. 


The unfilled orders of 319 Southern Pine and West Coast mills at the end 
of last week amounted to 824,090,296 feet, as against 791,809,312 feet for 
312 mills the previous week. The 150 identical Southern Pine mills in the 
group showed unfilled orders of 268,629,296 feet last week, as against 
266,045,312 feet for the week before. For the 169 West Coast mills the 
unfilled orders were 555,461,000 feet, as against 525,764,000 feet for 162 
mills a week earlier. 

Altogether the 504 reporting softwood mills had shipments 107% and 
orders 101% of actual production. For the Southern Pine mills these per- 
centages were respectively 98 and 102; and fothe West Coast mills 119 and 
107. 

Of the reporting mills, the 289 with an established normal production 
for the week of 168,304,000 feet gave actual production 84%, shipments 
82% and orders 81% thereof. 

The following table compares the lumber movement as reflected by the 
reporting mills of eight softwood and two hardwood regional associations 
for the two weeks indicated: 

















Preceding Week 1928; 
Past Week. (Revised) . 
Softwood, | Hardwood. Softwood. | Hardwood. 
ee (ar unite: *)........cceccsens 504 404 492 423 
EE Se ee eee 270,586,000) 53,371,000|318,465,000| 56,211,000 
EPI ES ACESS EE EET 288,370,000) 56,349 ,000/360,885,000| 60,601,000 
Orders (new business)__.__._____- 272,920,000! 56,865,000!324,241,000'60,.033,000 





* A unit is 35,000 feet of daily production capacity. 


West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 169 identical mills reporting for the week ended Sept. 8 
amounted to 131,476,000 feet, shipments 145,285,000 and production 122,- 
567,000. Unfilled orders totaled 555,461,000 feet. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 150 
mills reporting shipments were 1.71% below production and orders were 
2.04% above production and 3.81% above shipments. New business taken 
during the week amounted to 70,334,784 feet (previous week 82,645,472); 
shipments 67,750,800 (previous week 85,607,600); and production 68,927,- 
845 feet (previous week 72,045,106). The normal production (three-year 
average) of these mills is 79,415,529 feet. Of the 146 millls reporting run- 
ning time, 63 operated full time, 5 overtime. Four mills were shut down 
and the rest operated from 1 to 6 days. 

The Western Pine Manufacturers’ Association of Portland, Ore., reports 
production from 24 mills as 20,367,000 feet, as compared with a normal 
production for the week of 21,483,000. Twenty-three mills the week before 
reported production as 21,689,000 feet. Shipments showed a noticeable 
decrease last week, while new business was slightly above the week earlier. 

The California White & Sugar Pine Manufacturers’ Association of 
San Francisco reports production from 18 mils as 26,851,000 feet (59% 
of the total cut of the California pine region), as compared with a normal 
figure for the week of 30,156,000. Seventeen mills the previous week re- 
ported production as 25,008,000 feet. Shipments were about the same 
last week, and new business showed a fair gain. 

The California Redwood Association of San Francisco reports production 
from 16 mills as 6,454,000 feet, compared with a normal figure of 9,901,000. 
Fifteen mills the week earlier reported production as 6,771,000 feet. Ship- 
ments showed a nominal increase and new business fell off considerably. 

The North Carolina Pine Association of Norfolk, Va., reports production 
from 73 mills as 9,058,000 feet, against a normal production for the week of 
15,840,000. Fifty-eight mills the preceding week reported production as 
9,394,000 feet. Shipments were somewhat less last week, while new busi- 


ness was about the same as that reported the week before. 

The Northern Pine Manufacturers’ Association of Minneapolis, Minn., 
i‘ reports the production from 8 mills as 9,760,000 feet, as compared with a 
normal figure for the week of 11,508,000, and for the week earlier 12,371,000. 
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Shipments and new business were somewhat below that reported for the 
previous week. 

The Northern Hemlock & Hardwood Manufacturers’ Association of 
Oshkosh, Wis. (in its softwood production), reports production from 46 
mills as 6,601,000, as compared with a normal production for the week 
of 20,766,000. Forty-eight mills the week before reported production as 
7,613,000 feet. Shipments were slightly less last week, and new business 
showed a noticeable decrease. 


Hardwood Reports. 

The Northern Hemlock & Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reports production from 73 units as 7,399,000 feet, as com- 
pared with a normal figure for the week of 15,409,000. Ejighty-one units 
the preceding week reported production as 9,288,000 feet. There was a 
= decrease in shipments last week, while new business showed a small 
gain. 

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reports pro- 
duction from 331 units as 45,972,000 feet, as against a normal production 
for the week of 59,595,000. Three hundred and forty-two units the pre- 
vious week reported production as 46,923,000 feet. Shipments and new 
business showed marked decreases last week. 








Lumber Production and Shipments During July. 


The ‘“‘National Lumber Bulletin’’ published by the Na- 
tional Lumber Manufacturers Association, Inc., Washington, 
D. C., on Sept. 7, issued the following statistics on the pro- 
duction and shipments of lumber during the month of July: 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY MEM- 
BER ASSOCIATIONS TO NATIONAL LUMBER MANUFACTURERS 
ASSOCIATION FOR JULY 1928 AND JULY 1927. 



































Production. Shipments. 
Assoctation. 
Hardw'ds., Softwoods. | Hardw’ds.| Softwoods. 
Mis. Feet. Feet. Feet. Feet. 

July ag ae 
California Redwood _-_-_-. eer 26,782,000} ...... 26,357,000 
California White & Sugar 

;. ) SaaS 1) ieee 137,041,000) -..... 116,221,000 
North Carolina Pine___.- At ae 39,248,000} -.-.... 39,299,000 
Northern Hemlock & 

Hardwood Mfrs_....- 37 |23,673,000 16,348,000) 26,194,000 18,920,000 
Worthern Pine Mfrs__..- a: eee ES AT ATT EE... nacens 42,452,000 
Southern Cypress Mfrs_. 6 | 1,645,000 4,658,000} 2,046,000 6,680,000 
Southern Pine........_- ker ee 287,891,000} -...... 308,657,000 
West C’st Lumbermen’s./ 106 | ------ 384,939,000] -...--. 449,514,000 
Western Pine Mfrs___._. 2 Di 2 wasGaa 75,839,000} -...-- 83,923,000 
Lower Michigan Mfrs_..| 10 { 5,438,000 3,141,000} 7,252,000 2,154,000 
Individual reports.._..- 18 {11,492,000} 35,580, "000 14,261,000} 39,929,000 

fan tae ein ici ainenin cs hee 409 |42,248,000/ 1,059,344,000/ 49,753,000] 1,134,106,000 
California Redwood_...-.  f ero 20,407 ON axnewls 29,926,000 
California White & Sugar : 

FRE cote ccsenes! | ee 139,651,000} ...... 109,760,000 
North Carolina Pine____-_ Met sinned rks oe 31,916,000 
Northern Hemlock & 

Hardwood Mfrs__...- 39 {21,879,000 15,879,000) 28,347,000} 21,324,000 
Northern Pine Mfrs_____ Ft rere 52,165,000) -.....- 43,372,000 
Southern Cypress Mfrs-_-_ 7 | 1,940,000 2,697,000| 2,938,000 5,010,000 
Southern Pine. ...._.__- ee | abe ee 299,100,000) --.--- 288,568,000 
West C’st Lumbermen’s _}|. 86 | -—_-_-_-- 373,837,000} -...-- 398,760,000 
Western Pine Mfrs___.__ 3) pee 133,099,000; ---.-.-- 112,332,000 
Lower Michigan Mfrs...| 12 | 6,006,000 2,756,000) 8,552,000}. 2 ‘214,000 
Individual reports... _. 21 |10,186,000 17,029,000} 9,187,000 17,375,000 

Fe iaeidetesiinaitannsocbaiieed 421 '40,011,000!1,098,257,000 49,024,000 1,060,557,000 

Total 


Total production July 1928, 1,101,592,000 ft.; July!1927, 1,138, St 000 ft. 
shipments July 1928, 1,183, 859, 000 tt.: July 1927, 1,109,581 ,000 f 

Note.—Reports for J uly 1928, and July 1927, given above are not — comparable 
mills and are not comparable. 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 
BY MEMBER ASSOCIATIONS. 


























July 1928. 
Stei¢. Production, Shipmenis, 

Feet. Feet. 
19,652,000 21,359,000 
22,188,000 25,629,000 
127,925,000 112,256,000 
i 27,534,000 28,516,000 
7,756,000 6,530,000 
74,251,000 81,121,000 
21,031,000 21,080,000 
21,106,000 2,,085,000 
78,269,000 84,925,000 
14,254,000 16,279,000 
39,248,000 39,299,000 
217,113,000 243,938,000 
2,593,000 3,268,000 
69,275,000 71,696,000 
254,647,000 294,076,000 
29,251,000 34,729,000 
75,499,000 73,773,000 
TE ntchecchksinciedinnumdemaeaa 409 1,101,592,000 1,183,859,000 





* Includes mostly individual reports, not distributed. 








West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 187 mills show that for the week ended Sept. 1 
orders exceeded production by 3.9% and shipments were 
21.1% over production. The Association’s statement shows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
187 Mills report for week ending Sept. 1 1928. 
(All mills reporting production, orders and shipments.) 


Production. 
169,585,283 feet. 
100 


0 


Actual Production 
Week Ending 
Sept. 1 1928. 

190,551,882 feet. 


Orders. 


176,138,317 feet. 
3.9% over production. 


Production 35 

Weeks Ending 

Sept. 1 1928. 
187,859,684 feet. 


Shipments. 
205,335,422 feet. 
21.1% over production. 
COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
CAPACITY (228 IDENTICAL MILLS). 

Average Weekly 


Average Weekly 


Production 
During 1927. 
189,713,046 feet. 


Weekly 
Operating 


Capactty .* 
227,317,675 feet. 


* Weekly operating capacity is based on average hourly production reported for 
the years 1925, 1926, 1927 and 4 months of 1928 and the normal number of operat- 


hours per week. 





WEEKLY COMPARISON FOR 162 IDENTICAL MILLS—1928. 
(All mills whose reports of production, orders and shipments are complete for the 


last 4 weeks.) 

Week Ending— Sept. 1. Aug. 25. Aug. 18. Aug. 11. 
Production (feet)........... 150,943,890 155,535,560 153,871,996 152,371,647 
PTs nnone answers y 155,285,615 140,731,172 160,946,998 172,398,158 

(+ iil etl i 69,048,772 64,218,473 68,011,005 72,832,658 

Domestic cargo (feet) ....- 51,312,760 51,156,793 56,239,368 45,556,915 

Export (feet)............ 20,238,893 17,717,525 27,776,383 38,223,080 

Seay, 14,685,190 7,638,381 8,920,242 15,785,505 
Shipments (feet)..........- 183,009,069 161,910,827 153,504,458 156,721,333 

CED atinccabidhasens 75,241,213 71,592,921 70,004,088 70,181,980 

Domestic cargo (feet)... .. 54,169,413 652,978,916 49,149,335 61,212,741 

Export (feet)............ 38,913,253 29,700,609 25,430,793 19,441,107 

TR <n cctntemesane 14,685,190 7,638,381 8,920,242 15,785,505 
Unfilled orders (feet)........ 525,764,125 553,419,438 549,733,331 532,338,842 

BE shisha sce nmiaicd 184,033,341 182,208,615 181,573,231 180,382,242 

Domestic cargo (feet)... -- 196,083,861 187,759,671 190,522,636 189,740,188 

Export (feet)... .20sccss 145,646,923 183,451,152 177,637,464 162,216,412 


100 IDENTICAL MILLS, 


All mills whose reports of production, orders and shipments are complete for 1927 
and 1928 to date.) 


Week Average35 Average 35 

Ending Weeks End’g Weeks Ending 

Sept.1 28. Sept.1 28. Sept.3 27. 

GENE CROU send aenesdinencenemben 100,461,647 102,209,718 96,564,356 
PPD tthvenstsnnkhnn we bak eet 108,877,902 109,376,310 100,854,626 
SEN Ce ictiticennmeaatatabbawe 119,382,863 109,320,931 98,772,717 








The Outlook for the Crops on the ist of September— 
Report of the Department of Agriculture. 


The Crop-Reporting Board of the United States Depart- 
ment of Agriculture made public on Sept. 10 its forecasts 
and estimates of grain crops of the United States as of 
Sept. 1, based on reports and data furnished by crop cor- 
respondents, field statisticians and co-operating State 
Boards (or Departments) of Agriculture. This report shows 
that the production of all wheat is now placed at 901,072,000 
bushels, which compares with the Department’s estimate 
of 891,292,000 bushels a month ago and a harvest of 872,- 
595,000 bushels a year ago. 

The probable production of corn is placed at 2,930,586 ,000 
bushels, which is somewhat less than the Department’s 
estimate of 3,029,561,000 bushels a month ago. The pro- 
duction of corn in 1927 was 2,773,708,000 bushels and the 


five-year average 2,775,634,000 bushels. Below is the report: 

Although there have been sharp changes in individual States, the crop 
situation in the country as a whole averages about as it did a month ago. 
Prospects on the Ist of September indicated crop yields per acre 3.3% 
above the average of yields secured during the last 10 years. Since last 
month prospects have declined along the Atlantic Coast, chiefly as a result 
of excessive rain, and, with the exception of Kansas, have declined in the 
Great Plains area from South Dakota to Texas as aresult of drought. Crop 
yields are now expected to be a little below the usual average in most of 
the Southern States east of the Mississippi River, in the eastern Lake 
States and in South Dakota. Elsewhere yields seem likely to be about 
average or better with prospects best in Kansas, North Dakota, Montana 
and on the Pacific Coast. 

Corn.—A corn crop of 2,931,000,000 bushels was indicated by the Sep- 
tember condition of 78.4%. This is a decrease from the indication a month 
ago of about 3%. Crop prospects were materially reduced in Nebraska 
and South Dakota by dry weather and in the middle Atlantic States from 
New Jersey to Virginia by storm damage. In Ohio and Indiana indicated 
yields are about 2 bushels less than a month ago. Prospects improved or 
were about the same in other important corn producing States. 

The present indicated corn crop is nearly 6% above the 1927 crop. The 
distribution of the crop is somewhat different from last year, as there is an 
indicated increase of about 35% in the Eastern Corn Belt States and only 
3% in the Western Corn Belt. An increase of about 5% is indicated for 
the North Atlantic States, while a decrease of about 14% is shown for the 
South Atlantic and South Central States and about 5% less in the Far 
Western States. 

For the important corn producing States the Sept. 1 reported condition 
of corn was above the 10-year average in Indiana, Illinois, Wisconsin, 
Minnesota, Iowa, Missouri, North Dakota, Kansas, Oklahoma and Texas. 

Durum Wheat.—Indicated production of durum wheat for the four 
principal spring wheat States as of Sept. 1 was 84,866,000 bushels, an in- 
crease of less than 1% since Aug. 1. Production last year was 76 millions 
and the five-year average 62 millions. The condition of 81.8% is 7 points 
above average. Indicated production in North Dakota increased 900,000 
bushels during August, in spite of local damage from hail, high temperatures 
during earlier August and frost later in the month. The prospect in South 
Dakota was reduced by drought during the month. 

Spring Wheat.—Spring wheat other than durum has increased in pros- 
pective outturn from 228,350,000 bushels on Aug. 1 to 237,607,000 bushels 
on Sept. 1. The crop is only slightly below the 1927 production but 25% 
above the five-year average. Increases in North Dakota, Wisconsin, 
Idaho and Washington more than offset decreases in other States. Mon- 
tana and Washington yields tend to fall below expectations, while in Oregon 
the late seeded wheat is very poor, with complaints of shriveled grains. 
Protein content of spring wheat is showing higher than usual in the Da- 
kotas, that in the Red River Valley being unusually high. 

All Wheat.—The United States crop of all wheat is now indicated to be 
901 million bushels, an increase since a month ago of 1%. In 1927 873 
million bushels were produced and the five-year average is 807 million 
bushels. 

Oats. —The oats crop indicated by condition and probable yield reported 
on Sept. 1 is 1,453,829,000 bushels. The present prospect is 102,000,000 
bushels greater than the average harvested crop for the past five years and 
270,000,000 greater than last year. The most striking changes from last 
year are found in the doubling of the crop in the Ohio, Indiana, Illinois, 
Missouri area. The crop in the North Central States as a whole has in- 
creased considerably more than half. Sn Be a ese, 

The increase during August of 12,000,000 bushels in the prospective crop 
of oats represents less than 1% of the total crop. 
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Barley.—Prospects for barley are about the same as they were a month 
ago. go unusually good yield per acre is being secured from a record 
acreage and production is estimated at about 346,000,000 bushels. Last 
year’s crop of 264,000,000 bushels is the largest previously harvested. 

Buckwheat.—Buckwheat improved during August. The indicated pro- 
duction for Sept. 1 is 15,526,000 bushels compared with 15,409,000 bushels 
on Aug. 1 and is about half a million bushels below the crop of 1927. 

Flaz.—Flax deteriorated during the past month. The condition was 
77.4% on Sept. 1, which compares with a condition of 83.3% on Aug. 1, 
indicating a loss in prospective production of slightly over a million bushels 
during the month. The indicated production is slightly more than three 
million bushels below last year’s crop and about the same amount above 
the five-year average. 

Rice.—The indicated production of rice based on Sept. 1 condition is 
36,545,000 bushels compared with 36,149,000 bushels forecast on Aug. 1. 
Improvement is shown in Arkansas, Louisiana and California. The small 
Missouri crop shows considerable deterioration. The U. 8. crop as now 
forecast is about 3.6 million bushels below last year’s production and about 
the same as the five-year average. 

Grain Sorghum.—A sharp decline is noted in the prospects for grain 
sorghum. The present outlook is for a crop of 132,716,000 bushels com- 
pared with a forecast of 152,722,000 bushels on Aug. 1. The present con- 
dition of the crop is reported as 78.1% compared with 84.3% a month ago. 
The greatest decline is noted in Texas where prospects have declined from 
64,344,000 bushels on Aug. 1 to 51,274,000 bushels on Sept. 1, due to 
high August temperatures and hot drying winds. The crop in Oklahoma 
and Qolorado shows a decline from similar causes. With this change in 
conditions the outlook is for a smaller crop than was produced in 1927 
when 1238 million bushels were harvested. 

Potatoes.—Prospects for potatoes are slightly higher than they were a 
month ago. The hot weather has not been favorable, but the loss from 
blight, though widespread, has not been as severe as feared. The crop i 
in a critical condition with blight still threatening over a large area, but 
in a number of States where potatoes have been dug, yields have run above 
expectations and with average weather from now on, an average yield of 
about 121.5 bushels per acre is to be expected. With the large acreage 
Planted this season, such a yield would produce nearly 467,000,000 bushels, 
which, if all were harvested, would bearecordcrop. The quantity actually 
harvested will depend in part on the price at digging time. In comparison 
with last year, potato production will be heavier in practically all sections 
of the country except from the Dakotas west. 

Sweet Potatoes.—Sweet potatoes show a slight improvement during 
August. The present outlook is for a crop of 81,618,000 bushels, which ig 
about 12 million bushels below the crop harvested in 1927 and about hale 
a million bushels above the five-year average. 

Tobacco.—Tobacco products have improved slightly in total production. 
The forecast based on Sept. 1 condition is for a crop of 1,372 million pounds 
compared with 1,358 million pounds forecast a month ago and 1,211 mil- 
lion pounds produced last year. Improvement in the Connecticut Valley, 
Wisconsin, Kentucky and Tennessee, and a larger crop than previously 
allowed for in Georgia, were sufficient to more than offset decreases in 
Ohio, Indiana, Maryland, Virginia, North Carolina and South Carolina. 
A special release will be issued later covering the tobacco situation by types. 

Broomcorn.—The indicated production of broomcorn increased slightly 
from the Aug. 1 forecast. Yields were very light in the northwest Texas 
district and were disappointing in parts of the Oklahoma district due to 
heat and drought just before harvest. In Illinois fields are very weedy 
due to lack of early cultivation, and the brush is reported irregular in quality 
and length of hurl. Production is forecast at 45,900 tons this year, com- 
pared with 39,600 tons last year and 55,900 tons the five-year average 

Beans.—The production of dry edible beans, as now forecast, is 3% 
below the average production during the last five years. Prospects have 
declined slightly since a month ago. Conditions as of Sept. 1 forecast 
a crop of 15,809,000 bushels, compared with 16,832,000 bushels forecast 
on Aug. 1. Moderate increases are shown in California, New Mexico, 
and New York, but decreases in most other States. The Michigan crop 
suffered much damage from excessive rains followed by a severe hot wave. 
Some acreage in this State will be a total loss. Beans in Colorado suffered 
severely from drought and hail. 

Peanuts.—The condition of peanuts as of Sept. 1 indicates a total pro- 
duction of 848,666,000 pounds, which is 2,014,000 pounds, or 3-10ths of 1% 
above the Aug. 1 forecast. Last year the production was 806,990,000 
pounds and the five-year average is 671,247,000 pounds. Frequent 
rains in the southeastern States retarded development of the crop, and 
a smaller crop is indicated in most of these States, except Alabama and 
Tennessee. Drought prevented improvement in the Texas-Oklahoma 
area. The forecast remained unchanged in Virginia but declined slightly 
in North Carolina. 

Soy Beans.—Soy beans show a condition of 84.1% on Sept. 1, compared 
with 83.4 last month and 82.2 on Sept. 1 last year. The crop is slightly 
better than the 10-year average at this date. 

Cow Peas.—Cow peas are reported as 75.3% of normal on Sept. 1. 
They were 76.9% on Aug. 1. On Sept. 1 last year they were 78.7% 
and the 10-year average condition is 69.7%. Changes during August 
were silght except for moderate declines in Georgia, Florida, and the 
southwestern States. 

The quantity of soy beans and cow peas to be harvested is unknown at 
this time. Future weather conditions and the prices prevailing at harvest 
will determine what proportion of the crops will be gathered for the seed 
and what proportion will be used for hay, forage, grazing, &c. 


Hay.—Production of tame hay for 1928 indicated by condition on 
Sept. 1 is one million tons less than indicated on Aug. 1. Late cuttings 
in the northeastern States yielded below anticipation and third cuttings 
of alfalfa in the Great Plains were reduced by drought. The total crop 
is now indicated at 88 million tons, which is 18 million tons, or 17%, 
below last year, but only three million tons, or 3%, below the five-year 
average production. Quality of hay is reported below average due to 
rain damage to cut hay in the fields. 

Alfalfa hay production is also indicated considerably below last year 
but slightly above the five-year average. 

Timothy shows an indicated yield per acre of 1.27 tons, compared 
with 1.43 tons last year. 

Clover and timothy hay mixed shows an indicated yield of 1.45 tons 
per acre, which compares with 1.63 tons per acre harvested last year, 
explaining in part the decreased production reported for this year. The 
yield obtained in 1926 was 1.30 tons per acre. The quality of this year’s 
crop of clover and timothy hay is reported as 86.2%, compared with 92.8% 
last year and 88% in 1926. 

Small crops of hay seeds are indicated by conditions on Sept. 1. No 


acreage estimate has been made, but usually a low condition indicates ' 


not only a low yield by also a reduction in acreage. 


Alfalfa for seed shows the low condition of 61%, compared with 71.5% ° 


last year. Conditions in Utah, the principal producing State, is par- 
ticularly low. 





Clover for seed shows a condition on Sept. 1 of 67.6% of normal com- 
pared with 78.6% a year ago, and 77.4% the 10-year average. The 
condition of timothy for seed is 80.2% of normal. 

Pasture.—Pasture conditions have improved somewhat in the South 
Atlantic States, but have deteriorated elsewhere. The condition for the 
country as a whole is 83.3% of normal, compared with 85.6% on Aug. 1 
and 78.5% the 10-year average. 

Fruit.—With the exception of California and Florida, the fruit crops are 
developing about as expected earlier in the season. 

Apples.—The total production of apples based upon the Sept. 1 condition 
is indicated to be 178,949,000 bushels, which is practically the same as the 
August forecast. Last year the apple crop amounted to 123,455,000 
bushels, and in 1926 the production was 246,524,000 bushels. 

The commercial apple crop is estimated at 33,122,000 barrels compared 
with 25,900,000 barrels last year and 39,119,000 barrels packed from the 
big crop of 1926. In the Northeast and in Michigan prospects have con- 
tinued to decline and the quality of the fruit in poorly sprayed orchards is 
being increasingly affected by apple scab. These States have relatively 
good crops of summer and fall apples, but light crops of winter varieties. 
Baldwins are reported particularly light in both New York and Michigan; 
McIntosh apples are relatively scarce in both New England and New York. 
In Virginia and West Virginia there has recently been an abundance of 
moisture and fruit is sizing up better than expected. In the Northwest 
prospects have decline slightly because it is feared that the intense heat 
will prevent apples from reaching their usual size. 

Peaches.—The indicated 1928 peach crop declined about 1% during 
August to 66,752,000 bushels. This is almost half again as large as the 
crop harvested in 1927 and about 3,000,000 bushels below the record 1926 
crop. 

; a pear crop is estimated at 22,812,000 bushels, of which 
nearly two-thirds are being harvested on the Pacific Coast where the acreage 
is rapidly increasing. 

Grapes.—The greatest change in fruit prospects during August was the 
sharp reduction of 211,000 tons in the prospective California grape crop, 
which has resulted from the excessively hot weather combined with some 
shortage of water. Instead of a record California crop the present indi- 
cations are for a total of 2,327,000 tons. This is slightly less than the crop 
available for harvest last year, although more than the 2,264,000 tons of 
that crop actually picked. The present estimate of the quantity available 
for harvest includes 476,000 tons of juice grapes, the largest crop in fourteen 
years, 465,000 tons of table varieties, which is more than were actually 
picked from the crop grown last year, and 1,386,000 tons of raisin grapes, 
of which a portion are being shipped as fresh grapes. The present raisin 
grape forecast is within 60,000 tons of last year’s record crop. 

The estimated production of other California fruit and nut crops includes 
169,000 tons of apricots compared with 208,000 tons in 1927; 185,000 tons 
of prunes compared with 203,000 last year; 75,000 tons af plums compared 
with 57,000: 13,000 tons of almonds compared with 12,000 and 35,000 tons 
of walnuts compared with 48,500. 

As a result of the storm in Florida, prospects for citrus fruit are not as 
good as they were a month ago. California reports still indicate that 
excellent crops of oranges and lemons are expected. In Florida the number 
of trees is steadily increasing, but the condition of both oranges and grape- 
fruit is lower than a month ago and below average but still materially above 
last year. 


The statistical details for the different crops are set out 
in the following: 
























































Acreage 1928. Condition. 
Crop. Per Cent Sept.1, | Sept.1 | Aug.1 | Sept. 1 
of Acres. 10-Year 1927. 1928. 1928. 
1927. Average. 
Per Cent. |Per Cent.|Per Cent.|Per Cent. 
| ee 103.6 | 102,380,000 76.6 69.7 83.3 78.4 
Winter wheat--------- 95.2 |a36,125,000 esrb ones de tes ioe 
Durum wheat, 4 States_| 116.6 6,147,000! b74.6 82.1 83.8 81.8 
Other spr. wheat, U. S_| 100.2 | 15,478,000) 70.1 c82.7 81.8 82.1 
eS eee 98.5 | 57,750,000 aceon en eo | 
Ts ss ws in pres mea eee 99.9 | 41,974,000 77.2 70.3 84.8 84.4 
a os oh cs 6 ast sessosaccin 129.5 | 12,342,000 77.7 82.9 86.5 84.4 
MRE ides caccastad 95.8 | a3,535,000 Soke Sr alate ean 
Buckwheat........... 102.1 840,000 85.8 83.1 84.2 83.8 
Se 97.4 2,831,000 71.0 84.6 83.3 77.4 
Rice, 5 States.......-. 94.2 23,000 84.1 84.5 85.2 83.0 
Grain sorghums_d--_-_- 102.6 6,905,000 76.0 82.5 84.3 78.1 
Sorgo for sirup-_-_-..---_- 99.0 82,000 77.0 75.7 74.3 72.4 
Sugar cane (La.)____-__ 171.4 180,000 71.6 78.0 79.0 77.0 
Sugar beets.......... 87.2 a629,000 85.9 87.2 89.6 85.7 
Potatoes, white. __---- 109.2 3,842,000 76.2 77.8 85.8 83.0 
Sweet potatoes----_--- 91.9 856, 77.5 80.0 79.9 77.2 
- 117.3 1,850,000 77.6 76.5 74.6 74.5 
Broomcorn.d____.___- 109.7 260,000 71.7 73.5 80.0 78.3 
 « aa - 104.1 25,600 86.3 94.5 92.5 88.7 
Beans, dry edible-d___| 107.2 1,735,000) 74.3 70.8 76.2 67.5 
__\ - ee 101.6 2,309,000; b82.8 82.2 83.4 84.1 
Eo a waco cece 97.8 2,410,000} b69.7 78.7 76.9 75.3 
Velvet beans._......- EE Tans Gee) se b71.4 78.0 79.0 76.2 
ee ee 105.1 1,185,000 75.8 78.6 79.5 76.0 
Hay, all tame_______-_ 95.6 | 58,631,000; b81.7 91.0 81.7 81.7 
Sa Se wee ae oe 78.5 84.2 85.6 83.3 
| 
| Total Production in Millions Yield Per Acre. 
Harvested. Indicated Harvested. | Indtcated 
Crop. |__| by Con- |__| by Con- 
| 5-Year dition | 5-Year| dition 
| Average| 1927. Sept. 1 | Average| 1927. Sept. 1 
| 1922-26 1928.e 1922-26 | 1928.e 
A bus.) 2,776 | 2,774 2,931 27.3 28.1 28.6 
Winter wheat__________ bus.| 556 553 £579 15.0 14.6 16.0 
Durum wheat, 4 States__bus. 62 76 85 12.9 14.4 13.8 
Other spr. wheat, U. S._bus. 190 243 238 12.9 15.7 15.4 
Se bus. 807 873 901 14.3 14.9 15.6 
DES a nhs ncn ceded bus.| 1,352 | 1,184 1,454 33.7 | 23 34.6 
__ _. “Spee bus.| 192 264 346 25.2 | 28.0 28.3 
ie ctkis wacsaecawate bus.) 63.8 58.8 £43.3 13.6 15.9 f12.2 
ce oan OE bus.| 13.7 16.0 15.5 18.6 19.5 18.5 
eee bus.) 20.1 26.6 23.4 8.0 9.1 8.3 
Rice, 5 States......... bus.| 36.3 40.1 36.5 38.9 40.9 39.6 
Grain sorghums_d_-_____ bus.| 115 138 133 18.1 20.4 19.2 
ae tons} b7.36 7.75 6.38 b10.3 10.8 10.1 
Potatoes, white. .______ bus.| 394 407 467 111.5 | 115.7 121.5 
Sweet potatoes --_____. bus.| 81.1 | 93.9 81.6 92.2 | 100.9 95.3 
; Ss Ibs.| 1,338 | 1,211 1,372 769 768 742 
Broomcorn.d-__.....__- tons, 55.9 | £39.6 245.9 h312 | h334 h353 
OU eer: Ibs.| 27.1 29.8 32.4 1,309 | 1,211 1,266 
Beans, dry edible-d_.___bus.| 16.3 16.9 ws i a 10.4 9.1 
SE ae lbs.| 671 807 849 686 | 715 716 
, Hay, alltame________- tons' 91.0 ' 106.5 87.9 1.52 ' 1.74 1.50 











a For harvest. b Short time average. c All spring wheat. d Principal pro- 
ducing states. e Indicated yield and production increase or decrease with changing 
conditions during the season. f Preliminary estimate. ¢ Thousands of tons. 
h Pounds per acre. 
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Total Production in Millions. Condition. 
C Harvested. Indt- 
Trop. cated by 
5-Year Cond’n | Sept.1| Sept.1| Aug. 1 | Sept. 1 
Avge. 1927. | Sept.1 | 10-Yr. 1927 1928. 1928 
1922-26. 1928.a | Ange. 
PoC. P. Cc. P.C. #. C. 
Alfafla seed _..-_. ape 0.84 dail inns 71.5 ane 61.0 
Clover seed. -_.._ 1.12 1.74 pam 774 78.6 gine 67.6 
Timothy seed__- eA Site AEE aint 91.0 ow 80.2 
Apples— 

Total crop, bus| 199 123 179 57.3 40.7 59.4 60.1 

Com'lcrop,bbl| 33.7 25.9 33.1 b60.5 43.6 62.0 62.5 
Peaches— 

Totalcrop, bus} 54.3 45.5 66.8 c62.1 47.9 70.7 71.2 
Pears— 

Totalcrop, bus} 20.7 18.1 22.8 65.1 53.7 66.6 68.5 
Grapes, tons._..| 42.09 d2.46 d2.63 79.6 80.8 93.2 83.3 
Pecans, Ibs... .- b37.8 22.1 seen 49.6 42.1 55.1 55.7 
EE 5 bn wdcdciace wwatsdedn c69.9 | c68. 


eee ae 
hs ss pacnccndnedheadnwaas 
Pt Ce ccvh datkbankanddbumedaena 
oO ee ee ae 
Grapes, California—Wine grapes-_---.--.--- 

I cc nnn amae da nawcm keatin dale 

ts natin baking aa bak acoram ee 

I tinted incl nen ws Bibi ds snlinihs abe ect eei wi 
ose ax me ao nc deiboeals enti 
eS eae 
Rn a nh a elmer ee makdindh wie 
CO ERE SELES SS GN 
Oranges, California—Navels_......-------- 

Valencias and miscellaneous--......------ 

‘=e a 
2 Pn, .s wieGi dunn wos chen wae 
Satsuma oranges, Florida-- 
RE, PER. sidanvcunnsuseanne - 
SE I sik ddr ex wm ellie oor ae perp ars 
Ee a 
Walnuts, California 

















©85.6 'cl104.0 | c67.0 | c67.0 





a Indicated production increases or decreases with changing conditions during 
the season. b Short-time average. c Per cent of a full crop. d Estimate of 
total production for fresh fruit, juice, and raisins. 


CROP REPORTING BOARD, 
W. F. Callander, Chairman, 





Approved: J. A. Becker, 8. A. Jones, 
R. W. Dunlap, J. B. Shepard, C. F. Sarle, 
Acting Secretary. Chas. E. Gage, Paul L. Koenig, 
E. C. Paxton, H. M. Taylor. 
DURUM WHEAT. 
Condttion Sept. 1. Production. 




















Harvested. Indicated by Cond.a 
State. 10-— Year 
Average 5-Yr.Anvg. Aug. 1 Sept. 1 
1918-27.) 1928. | 1922-26. 1927. 1928. 1928. 
P, C. P.C. |Thousand| Bushels. | (000 omit|ted.) 
Minnesota... .......-- b81 83 2,884 3,538 4,699 4,699 
North Dakota-_-.------ b74 85 44,225 55,916 66,048 66,947 
South Dakota. -...-.-.-.- b75 68 13,077 16,401 13,385 12,980 
po ee b77 94 1,515 300 211 240 
Four States.....--.-.. b74.6 81.8 61,702 76,155 84,343 84,866 
SPRING WHEAT. 
83 130 . 7 91 86 
81 54 20 17 20 
81 199 222 201 191 
77 bi171 136 113 116 
69 139 88 177 144 
66 70 128 170 148 





1,700 3,888 5,724 5,477 
114 89 90 
1,089 1,426 1,214 1,320 


23,403; 14,542 18,575) 19,327 
549 636 635 638 
112 120 188 155 
59,962; 69,054) 67,641 74,017 
14,813) 27,902) 21,046) 21,007 
2,778 2,958 2,930 3,240 
8 44 476 476 
36,197; 65,652) 61,585) 60,016 

14,592; 20,100) 17,318) 19,575 


635 420 5 
2,780 2,790 2,808 3,253 
361 364 371 369 
18,378; 19,660) 11,389) 12,104 
4,595 3,382 3,512 3,778 














United States total_-' c70.1 82.1 











189,660! 243,152! 228,350! 237,607 





WINTER WHEAT. 






































United States total...-| --. | --- | 556,016! 553,228) d578,599| 4578,599 
ALL WHEAT. 
United States total_..-| -... | --- | 807,378) 872,595| 891,292! 901,072 
CORN. 
OS ee a 82 87 595 518 544 585 
New Hampshire. --..-.-- 84 86 854 615 612 658 
, ee 82 88 3,749 3,276 3,517 3,918 
M DOMGEGD. Seeonss 85 83 2,225 1,886 1,882 1,990 
Rhode Island...-.--.--- 88 87 414 380 378 374 
Connecticut......-..-- 86 82 2,757 2,090 2,268 2,250 
New York........-.... 81 77 24,846) 22,542) 22,792) 22,614 
New Jersey ---.- 85 79 8,954 7,160 7,203 6,939 
Pennsylvania. - 84 81 61,570 50,165 57,485 54,027 
See 81 79 144,997; 169,720} 146,770) 138,256 
ae 78 79 172,722; 132,458} 181,217) 173,022 
baa tian chon 77 84 332,457; 254,070! 360,614) 369,014 
NI. Scie stone a 78 78 56,922) 38,995) 46,634) 49,063 
WEE, gnu coccesce« 82 88 82,636 68,250 84,734 85,858 
Minnesota... .....---- 79 83 141,324) 127,246) 142,778) 149,476 
eae 84 93 427,324) 386,986] 488,304) 493,611 
A RSS 75 84 180,211} 172,637) 189,478} 201,678 
North Dakota. --..---- hae 7 24,203; 23,975) 23,317) 24,365 
South Dakota.-..----- | 77 66 103,891| 134,995) 129,626) 107,276 
eee ee | 73 62 204,442; 291,446) 267,275) 197,672 
Kansas. ------------- | 60 83 104,466| 176,910} 181,521) 181,353 
EE a 84 75 4,927 4,725 4,686 3,949 
OS oS eae 83 74 22,845) 22,660) 22,069 18,990 
SS ae 81 79 44, 47,967; 48,807) 45,362 
West Virginia_---.--.-- 84 82 17,685) 15,109) 14,694) 15,252 
North Carolina. .-.-.-.-- a 75 49,697 53,626) 45,978 45,396 
South Carolina. .-.-.--- | 72 66 24,791) 25,449) 22,949) 21.440 
pene TS i a ara 77 63 48,914) 54,502/ 43,252) 40,770 
Fiorids... ....-.------ 82 70 9,123 7,449) 7,533 6,938 
Kentucky --.---------- 80 63 89,042) 75,010 75,702) 70,226 
TREND. «nan cucnsas | 77 65 72,899 70,656 60,008) 59,445 
EN Ee | 75 63 42,956) 47,456) 33,895) 35,151 
Te a. 60 36,599) 34,140 26,401) 25,581 
Arkansas...-.....----| 71 70 35,586} 36,575) 36,303, 36,075 
ES EE | 70 71 21,970; 20,318) 21,238) 21,457 
I axis mained oo 65 80 45.975 84.190 73.352 72.725 








CORN (Conctuded) 















































Condition Sept. 1. Production. 
Harvested. Indicated by Cond.a 
State. 10- Year 
Average 5-Y2:Ang. Aug. 1 Sept. 1 
1918-27.) 1928. | 1922-26.| 1927. 1928. 1928. 
P.C. P.C. |Thousand| Bushels. | (000 omi |tted.) 
a aoe 71 74 80,433} 119,347) 104,845) 101,780 
 ,, SE 72 65 6,625 7,168 5,138 4,720 
I itttin k tonnn anes 91 85 2,594 3,116 1,937 1,870 
Co, reese 82 77 3,362 3,6 3,696 3,456 
SE 73 73 20,584 22,816 26,702 24,482 
New Mexico.......... 74 70 3,673 2,490 3,343 482 
(iano. 87 76 995 1,408 
ed: mi edocs 88 83 543 494 437 403 
Ps wancicedlutha 93 95 37 50 50 49 
Washington. ......... 85 88 2,104 1,591 1,644 1,663 
Oo ere 85 85 2,219 2,916 2,542 2,547 
Pe canekcapitn 87 84 3,334 2,464 2,451 2,426 
United States....._- 76.6 78.4 ‘2,775,634!2,773,708'3,029,561/2,930,586 
OATS. 
i innmin tn. apn aad 90 86 5,036 4,773 5,012 4,898 
New Hampshire---_-.._. 91 86 539 429 411 397 
TG Oi buin sane dud 92 82 3,033 3,237 3,032 2,858 
Massachusetts. ...__.- 88 84 315 280 269 265 
Rhode Island.....__.- 89 82 57 64 62 58 
Connecticut. ........- 88 85 377 480 530 4 
at Se 84 85 33,909 35,000} 35,904 35,114 
aE 82 79 1,691 1,764 1,552 ,381 
Pennsylvania. ........ 85 86 37,195 9, 38,839 36,705 
Ohi 81 85 63,177 60,800} 100,035) 92,378 
74 91 54,211 48,700 5,507; 95,621 
74 86 139,400; 102,204) 166,997) 172,891 
79 84 52,430 54,170} 62,916 58,776 
85 90 104,042 93,247; 103,293) 106,661 
81 85 164,978} 116,580) 147,246) 152,633 
84 89 222,517} 192,032) 225,601] 230,728 
70 82 37,58 27,710| 49,845) 49,834 
69 86 64,128 45,688) 54,887 58,213 
78 74 75,433 72,664 57,965) 60,550 
74 88 66,478 69,813 77,884 78,936 
65 78 34,257 32,477| 41,363) 40,424 
81 93 13 116 ‘0 128 
83 85 1,719 1,708 1,794 1,846 
. RT 80 83 4,020 3,999 4,338 4,407 
West Virginia........- 86 88 4,755 5,421 5,507 5,477 
North Carolina... -.-.-- e19.7 e21.6 5,517 5,733 4,126 4,126 
South Carolina_-_-___._- e22.8 e23.0 9,031 10,327 7,751 7,751 
| ee e19.4 e20.0 8,024 a 5,300 . 
BASES SHS ae e14.3 e17.4 281 121 191 191 
ee ee 80 88 5,198 4,085 7,178 7,549 
IS ie Sich conse nade ae 77 80 4,781 3,043 3,924 3,808 
Se a ee e18.6 e17.6 3,341 1,768 1,426 1,426 
Mississippi. ..__..-_-- e18.7 e20.0 1,674 912 860 860 
PEG iiicsiaccchae e21.8 e22.0 5,364 4,140 4,092 4,092 
I i i niin a is ert e22.2 e24.5 882 612 931 931 
Oklahoma. _.......... e24.4 e26.0 29,548; 21,128) 26,026) 26,026 
ES tea hir a. crs eae e26.2 e25.5 44,772| 42,063 35,751 85,751 
a ee 66 87 17,966 23,840! 20,487 19,279 
3S Saree 84 84 6,529 6,72 5,572 6,099 
ci... = aa 86 91 4,630 4,560 4,423 4,529 
i Sea 80 86 5,623 5,481 6,020 6,192 
New Mexico. ...-...-- 74 60 1,068 660 810 796 
Nah ck hin ic te ce'sn ehes ta 86 76 471 612 513 456 
| AEE SRS ree 92 90 2,640 2,142 2,079 2,326 
LS 5 ds os oweoe 89 88 77 80 77 70 
Washington. .....-.--.- 77 83 9,530 9,150 8,200 8,273 
POSES SO 78 85 8,884 10,540 10,559 11,361 
IN. oc asinine amon e29.9 | e34.5 4,478 4,190 4,968 4,968 
United States total..{ 77.2 84.4 11,351,723) 1,184,146) 1,442,173)1,453,829 





a Indicated production increases or decreases with changing conditions during 
the season. b Short time average. c All spring Wheat. d Preliminary estimate 
as of Aug. 1 1928. e Yield per acre in bushels. 








Foreign Crop Prospects. 

The latest available information pertaining to cereal crops 
in foreign countries, as reported by the Foreign Service of 
the Bureau of Agricultural Economics to the United States 
Department of Agriculture at Washington, and given out on 


Sept. 10, is as follows: 
WHEAT. 


Wheat production reported to date in 27 foreign countries outside of 
Russia, and including only the winter crop of Canada total 1,715,014,000 
bushels compared with 1,680,282,000 bushels in the same countries last 
year. Adding the United States the production in all countries reported 
to date outside of Russia totals 2,616,086 bushels compared with 2,552,877 
bushels last year when they accounted for 72% of the estimated world 
total outside of Russia and China. 

There has been some frost damage to the Canadian spring wheat crop, 
which was previously generally expected to be materially larger than in 
1927 although the Canadian Government had put out no forecast of the 
probable size of the crop. No quantitative estimated of the damage has 
been published but reports to the Canadian Bureau of Statistics mention 
serious injury in some sections of Saskatchewan to both yield and grade, 
and damage to grade in some other sections. In Alberta about 80% of 
the crop south of Calgary is believed to have escaped damage. In some 
other parts, damage is reported probably resulting in lowering of grade. 
The Canadian first official estimate of the size of the spring wheat crop is 
to be issued Sept. 11. 

In Europe production reported to date in 19 countries outside of Russia 
totals 1,286,629,000 bushels, an increase of 6.3% over the 1,210,559,000 
bushels in those countries last year when they produced about 96% of the 
total European crop outside of Russia. The quality of the European crop 
is generally reported to be good. Russian wheat production is officially 
estimated at 749,564,000 bushels compared with 749,197,000 bushels last 
year, but a decrease of 19% in Russian rye production reduces the bread 
grain crop to about 11% below last year when only about 7 million bushels 
of wheat were exported and imports during the current summer may have 
offset these exports. 

North African wheat production in 3 countries where North African 
durum is grown totals 64,301,000 bushels, an increase of 4.7% over pro- 
duction in those countries last year. 

In the Orient increased crops in Japan, in the Shanghai region of China 
and in Manchuria are partially offset by small crops in the Tientsin and 
Chefoo regions. 

Wheat acreage in Argentina is reported to be somewhat above last year 
and conditions so far have been favorable. In Australia additional rain- 
fall is needed in the eastern wheat growing regions, but conditions are 
satisfactory in western Australia. 


RYE, 
Rye production in 16 foreign countries reporting outside of Russia to 
date including only winter rye in Canada, totals 659,188,000 bushels 
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compared with 668,793,000 bushels in those countries last year. Adding 
the estimated United States crop, the total for all countries reported out- 
side of Russia equals 702,462 bushels compared with 727,178 bushels in 
those countries last year when they produced about 82% of the estimated 
world total outside of Russia. Russian rye production is estimated at 
783,420,000 bushels compared with 967,700,000 bushels in 1927. 


FEED GRAINS. 


Total foreign production of the three feed grains, barley, oats and corn, 
reported to date outside of Russia is not quite 3% larger than last year’s 
crop, but about 1% below the 1926 production in those countries. Euro- 
pean production reported to date outside of Russia is not quite 2% greater 
than the small crop in 1927. These figures do not include barley and oats 
production in Poland and France or corn production in Rumania, Yugo- 
slavia, Italy or Spain. With the possible exception of Spain, the corn 
crops of these countries are expected to be very small, so total European 
feed grain production outside of Russia may not be far different from last 
year’s inadequate crop, although estimates are still to incomplete for an 
accurate indication. Russian production of oats and barley is above last 
year’s poor crop and larger than the average of the past few years. The 
corn crop here, also, is expected to be small, and so may reduce the total 
somewhat. It would have to be a large reduction, however, to bring total 
Russian total feed grain production below last year, since the corn crop is 



































Transactions in Grain Futures during August on 
Chicago Board of Trade and Other Markets. 


Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of August, together with monthly 
totals for all ‘‘contract markets,” as reported by the Grain 
Futures Administration of the United States Department of 
Agriculture, were made public Sept. 7 by L. A. Fitz, Grain 
Exchange Supervisor at Chicago. For the month of ‘August 
1928 the total transactions at all markets reached 1,897,- 
121,000 bushels, compared with 2,098,753,000 bushels in the 
same month last year. On the Chicago Board of Trade the 
transactions in August this year amounted to 1,604,222,000 
bushels, against 1,817,508,000 bushels in August last year. 
Below we give the "details for August—the figures represent- 
ng sales only, there being an equal volume of purchases. 


VOLUME OF TRADING. 
Expressed in Thousands of Bushels, i. e. (000) Omitted. 































































































small in comparison with oats and barley. 
Barley production reported to date in 22 foreign countries outside of Date—August, 1928. | Wheat. | Corn. | Oats. | Rye. |Barley.| Flar.| Total. 
Russia totals 694,049,000 bushels compared with 643,295,000 bushels in 
the same countries last year. In addition, the Russian crop is estimated | }------------------- ied Scaeel asta Adel 2k eee 
at 261,796,000 bushels compared with last year’s small crop of 214,900,000 | 3.__-----------7772-| 36,395] 29,129] 1,770! °782| ----| --.-| 68,076 
bushels. oh tena Te 28,375| 20,435] 1,336} 1,036} ----| ---.] 51,182 
Oats production now reported in 18 foreign countries totals 915,604,000 | 5 Sunday 
bushels compared with 903,241,000 bushels in 1927. Most of this total is | 8-------------------] 35-787) 39-888) 3803) Soa] 777] zzz] 6siaia 
in Europe, for which less than half of the crop is reported to date. Euro-| 8 ____..._..-------- 57.622| 23.391| 3,581] 2.755| ----| ----| 87.349 
pean production reported outside of Russia is about 1% greater than last Se ape a 40,714| 23,756} 2,372) 2,688} -...| -.--| 69,530 
year and about 3% below production in 1926. Russian oats production | 19------------------- Se atT os sit Hy ot Saas ----| ---- ais 
is estimated at 1,109,189,000 bushels compared with 898,400,000 bushels | 1 ‘gangay ; gers Bins eu Bets 
in 1927. ll ED 33,190] 35,116] 3,080) 1,285) --..] ...-| 72,671 
Corn production in Hungary, Bulgaria and Czechoslovakia, the only | 14------------------- 48,688) 20,709} 2,200} 1,512) -..-| ---- 73,109 
foreign countries reported to date, totals 81,610,000 bushels, a decrease of | 15------------------- onl ian! fin tae 1 1 ae 
19% from production in those countries last year. The Bulgarian forecast, | 17777777777777722777| _ 25606| 16/648| 2/632) °715| ~2_| “77-| 45:601 
which is nearly 39% above last year, was made before the drought and heat | 18__..--------------- 10,337| 12,681] 2,067 OOS, anac] caceh: Se 
wave which caused much damage to the crop, and will probably be revised | 19 Sunday 
down materially later. In the other two countries the crop is placed 32 > eens s.r poet Leprty eee ee regs ances pe 
to 34% below last year. The crop in other European countries with the | 22.----7_7---~-7"=77| 35,998| 14:374| 3,706] 1,199] -2--| ----| 55,277 
possible exception of Spain is expected to be below last year. SSS 45,320) 12,484, 4,922) 1,464) -.-.| ----| 64,190 
ilidtnueiadniwehnitedl 36,332} 11,374, 3,795} 688) -.--| --..| 52,189 
GRAINS—PRODUCTION, AVERAGE 1909-1913, ANNUAL 1925-1928. 25. -—-- ,ascctioreniierenntetatie 21,707| 7,523) 2,403} 823} -..-| ----| 32,456 
unday 
a a= 24,043] 12,549] 3,123} 727] ----| ----| 40,442 
Crop and Countrtes Average 1928 2a ae 38,247| 26,964) 5,203) 1,262) --..| ---- 71,676 
Reported tn 1928(a). 1909-1913] 1925. 1926. 1927. |Prelimin’y. | 29------------------- 38,429] 25,316] 2,731] 1,218] --.-| -.-.| 67,694 
RI 26,236] 19,505, 2.485} 889) ----| --.-| 49,115 
Wh 1,000 bu. | 1,000 bu. | 1,000 bu. | 1,000 du. | 1,000 bu. | 31------------------- 29,682] 15,143) 3,670} 891] -.--| ----| 49,386 
United States....------- 690,108] 676,429] 831,040] ‘872,595| ° 901,072 
Canada, winter only ------ 21,466] 23,325)  21,785| 22,266] 21,445 | Chicago Board of Tr...) 919,034/570,497| 77, 720 36,971| -.--| ----|1,604,222 
Mexico, revised---.-.----- 11,481 9,213 10,333 11,890 11,332 | Chicago Open Board_--| 31,337) 12,637 320 eee ae 
Minneapolis C. of C_--| 84,329] -.-.| 6,818] 3,830/12,097| 1,940] 109,014 
North America (3) ----- 723,055] 708,967} 863,158] 906,751] 933,849 | Kansas City Bd. of Tr-| 74,399] 28,789) ----| -.--| ----| ----| 103,188 
Total Europe reported 1928 Duluth Board of Trade_| *18,150 ound nigwag * Oe 926 1,606) 1,648 26,330 
(19) ...--------------- 1,309,267} 1,341,627) 1,158,851] 1,210,559] 1,286,629 | St. Louis Mer. Ex.-.-- 2,066 Sis; -..- enen| cece] sac 2,884 
Est. European total, ex- Milwaukee C. of C...-. 1,871} 2,689 817 SAG). Maa enka 5,593 
cluding Russia......--- 1,348,000] 1,390,000] 1,208,000] 1,262,000 Seattle Mer. Ex. -_--.-- Ti. caesk aneil--aasell. peaeee duane 1,538 
Africa (3)..------------- 58,385 68,354 52,769 392 64,301 | Los. AngelesGr. Exch.| ------ nea mans re an 46; -...|- 46 
Asia (3) ......-.-------- 383,827| 371,047] 363,598] 374,175] 331,307 | San FranciscoC.ofC.-| ------ omen weinws aneel sume stimmes 0 
Total above countr’s(28)| 2,474,534) 2,489,995] 2,438,376] 2,552,877| 2,616,086 Total all markets- ---|1,132,724|615,430| 85,675) 45,955/13,749) 3,588)1,897,121 
Est. North. Hemis. total, Total all mkts. year ago) 1,144,080/712,310/166,568) 65,695) 5,535) 4,565/2,098,753 
oun uaa tea on —— 2,759,000} 3,026,000} 2,981,000} 3,136,000 Total Chicago yearago.| 958,235\671,864'141,481! 45,928! -...! -...11,817,508 
- world total, excl. Rus- * 
sia and China-----.---- 3,041,000} 3,389,000} 3,421,000) 3,539,000 Durum wheat with the exception of 48 wheat. 
Russia, present boundaries} 758,941 0,090} 819,744] °749,197| 749,564 | ‘OPEN CONTRACTSIN FUTURES ON THE CHICAGOBOARD OF TRADE 
ye— FOR AUGUST, 1928 (BUSHELS). 
United States. -.--------- 36,093 46,456 40,795 58,811 43,274 | (Short side of contracts only there being an equal volume open on the long side.) 
Canada, winter only ------ 2,094 7,485 10,008 11,574 12,031 
Total Et America aoe 38,187, 53,941 50,803) 70,385) 55,305 August, 1928. Wheat. Corn. Oats. | __‘Rve. Total. 
nee neran es 786,016] 768,183| 615,167| 658.2191 647.157 | b--------------- *102459000| 72,834,000| *22,296,000| 9,214,000) *206,803,000 
Est. “European total, excl. , , , ' SEIT sis aetna ten niches 102,916,000|*72,314,000| 22:613,000| 9,109,000| 206,952,000 
978,000| 938.0001 747,000! 798.000 SOR aa 103,778,000| 74,299,000| 23,062,000} 9,018,000] 210,157,000 
Pree an , , , ’ hao wonnnnnnn 103,277,000| 74,564,000] 23,229,000} 8,922,000} 209,992,000 
‘ unday 
Het. North, emia. total, °200%) 817.074, 665,070 737.178) 703,408} 9... .-.......-- 104,549,000| 77,409,000) 23,702,000) 8,673,000] 214,333,000 
etl. Russ and Catne-| 1,028,000] 1,000,000) 807.000; $78,000 8__.............|105,671,000| 79,186,000| 24:983,000| 8,453,000] 218,293,000 
sia and China 1,025,000] 1,007,000} 812,000] 887,000 "Fanless ie aaeaisl Et ae'caal ax'aehaeel Sirk aasl Geant ase 
ee ‘oe vous ’ ’ eee 239, 5,950, 1 ,847, 
Ragsa, goes boundaries| 735,505] 877,500} 903,100} 967.700} 783,420 M1 2 TA 107.807,000| 81,064,000| 26,461,000} 9,014,000] 224,346,000 
California_--.---..--.---- 37,690] 32,550] 32,400 waigund 
, , , RE 110,184,000] $1,404,000] 26,850,000} 8,951,000] 227,389,000 
Tots) Eaorscepersed 1026) het SESID 188.000) °R04,08| 988.087 | ig we eo ------- 111,039,000] 82,116,000] 27,080,000] 8,699,000] 228,934,000 
pe nlipantegmnanet tart 492;542| 457.8841 467.7701 480.7611 407,960 | 15--------------- 112,327,000|a82,336,000| 27,207,000| 8,893,000| 230,763,000 
Est. Europea total, excl. ’ , , , , ed aitcininnaiitiel 112,703,000| 80,846,000] 27,181,000} 9,130,000] 229,860,000 
‘vepotapanenedboryiat 701,000! 689,000! 690,000! 681,000 17..-------------|112,995,000| 81,714,000) 27,536,000] 9,151,000) 231,396,000 
aden ee geen 95°600| 94'859|  57'257| 75°662| 90.435 18-5 RTE? 112,914,000] 81,026,000) 27,723,000] 9,034,000] 230,697,000 
’ , , unday 
Total Norih. Heinis. Te] Mpecee-| VS!) 126.882] 100,872) 105,658 | 29... ..-...-.---- 115,809,000] 80.338,000| 28,037,000] 9,229.000) 233,413,000 
S eieetieetnetiataitetetietadetaded , , . ’ , ’ ’ 1 , Fs ’ 
ibOTyed 1028 (23)-------| 890.981] 898,437] 836,323] 907,687| 1,040,076 ree 117:619,000| 80,936,000] 28:176.000| 9,320,000) 236,051,000 
eceeeerraceccaee , . , , , ’ , ’ a * ’ 
porel Russia and China-| 1,047,000) 1,456,000) 1,402,000 1,467,000 i celia nna a119886000| 80,115,000| 28,351,000| 9,009,000| 237,361,000 
ye oS epmmaliama 1,425,000] 1,492,000! 1.438,000| 1,500,000 25. -—— lenincaalata 119,695,000] 80,190,000) 28,947,600} 9,089,000] 237,921,000 
, , ’ , , ’ , ’ un ay 
— se boundaries encore 9,200 253,500 214,900 261,796 27 Slip ee 119,688,000 79,507,000 29,226,000 9,037,000 237,458,000 
United States. - =i 1928) 1143-407] 1,487,550] 1,246,848) 1,184,146] 1,453,820 | 29°7777777-2-2-7_|113/273;000] 78,181,000 29,706,000] 9,098,000 231,258,000 
15 a 974 994 846 940 929 474 888s 604 899 380 30 cect eer ereccesre 112,786,000 78,387,000 29,370,000 9,041,000 229,584,000 
Est. Buropean total, exci. ° , ’ ’ , i nishhaitiewsacde 112,739,000] 78,531,000|a29,723,000} 9,012,000} 230,005,000 
AU bbaligicuitehbhiboa 1,931,000} 1,792,000} 1,992,000} 1,845,000 Avera 
’ , . , ge— 
A ae cece Peeies Moc ines onal aged oot omen bree erent barr 
notte 119) =o 2,136,032] 2,353,999] 2,187,777| 2,087,387| 2,369,433 ped 1938..------- $0.36 208 78. 168,009 ey io nei aes 503.618.000 
: une 1925. ....... ° A ° ’ ’ * ’ * * ’ 
Fagot ee 3,474,000} 3,729,000) 3,592,000) 3,513,000 May 1928.......- 104,123,000} 82,361,000] 30,890,000] 7,763,000) 225,137,000 
ia) an S| 8,00] 884800] 00a} 2.09.00 SPR BO Su Oe eee) eu | 20 a 
 anrntaten . 3 7 Y “ . . « arc 2 eecese , . , , , , ’ ’ » ° 
Diet cesea..- | amso-aedl sore eal soon arel arg suel aso oon | enemy 0eies-<| S758] so-sacora|an-az'o0g) Wado] 3117200 
anuary “<== r ,000 3, * , , . ’ . . 
> oon geomet romana a 3.080.288 3,092,317 2.778. 708 2,000,588 December 1927... | 75,934,000] 75,150,000) 34,430,000) 9,746,000) 195,260, 
Bulges nsiceemneen] Sear] Healy a) Sail SSSi | Socemenger-—| coh S| 2218 Om 3 0 8 9.08 lS a1 
Cesshostovakia.........-. 8,398) 12,043] 10,452} +—-11,755| 7,992 | September1927___-| 80,043,000 69,773,000! 35,944,000! 10,645,000! 196,405,000 
Total Europe reported * Low. a High. 
1928 (3).......--.-- 95,488} 125,839] 11 61 
Est "Pur . apo 4,312} 100,716} 81,610 
ASS GP aE ae SP Gh Gy > b  LDa D 581,000 623, ® ® . . . : 
Total North. Hemis. re- pees Paces Mis cmeatte Wheat Pool Distribution in Saskatchewan—Members 
Og a nen 2,807,852) 3,042,800) 2,806,529) 2,874,424) 3,012,196 Receive Interest on Reserve Credits With Adjust- 
excl. Russia_........-- 3,681,000] 3,903,000] 3,737,000] 3,638,000 . 
Est. world total, excl. Rus.| 4,126,0001 4,522,000] 4'423,000| 4,310,000 ment for 1926 i : 
From the Montreal ‘‘Gazette’’ we take the following 
a Figures in parenthesis indicate the number of countries included. *Includes 


California. 


Regina advices Sept. 1: 
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The sum of $1,070,786.82 is being distributed to members of the Saskat- 
chewan wheat and coarse grains pools today from the head office, Regina, 
covering interest on reserve credits to grower members and adjustment of 
the 1926 pool. 

Since the formation of the Saskatchewan Wheat Pool in 1924 a deduc- 
tion of two cents per bushel has been made in accordance with the terms 
of the grower’s contract, for the purpose of acquiring elevator facilities. 
Likewise, a deduction varying from % to 1% of the gross selling price of 
pool grain has been made each year for the purpose of setting up a com- 
mercial reserve. These deductions have been credited to the individual 
accounts of pool members at head office, and each member has received a 
statement each year setting forth the amount of the deductions credited 
to his account from the preceding crop. 

All told, these deductions have enabled Saskatchewan Pool Elevators, 
Ltd., the grain handling subsidiary of the Saskatchewan Wheat Pool, to 
acquire elevator facilities roughly valued at $21,000,000. Pool members 
have been informed right along that at the close of the first contract period, 
which ended July 31 of this year, they would be paid interest, in cash, on 
the elevator deductions at the rate of 6% with interest compounded an- 
nually. The delegate body which controls the policies of the pool organi- 
zation in Saskatchewan, also decided that interest at the rate of 5% should 
be credited to growers on the deductions for commercial reserve, this 
interest to date as from Sept. 1 1927. Prior to the crop of 1927, interest 
received on the commercial reserve was retained and credited against oper- 
ating expenses, thereby increasing the net final payment to the grower 
each year. 

Of the total sum of $1,070,786.82 paid out today by the Saskatchewan 
Wheat Pool, $838,120.56 is interest on the elevator deductions and com- 
mercial reserve. The balance, amounting to $232,666.26 is a credit bal- 
ance due the members of the Saskatchewan wheat and coarse grains pools 
after the disposal of the carry-over from the 1926 pool. 








World Cotton Consumption and Mill Stocks. 

World mill consumption of American cotton for the six 
months ending July 31 1928 was 7,181,000 bales as com- 
pared with 8,357,000 bales for the corresponding period last 
year, according to a cablegram to the Foreign Service of the 
Bureau of Agricultural Economics from the International 
Federation of Master Cotton Spinners’ and Manufacturers’ 
Associations. Mill stocks of American cotton on July 31 
were 2,112,000 bales as compared with 3,056,000 on July 
31 1927. 

The report goes on to say that the decrease in consump- 
tion the past season of American, Indian, and Egyptian 
cotton from the previous season was partly offset by an 
increase in consumption of other growths so that the world’s 
total consumption was 25,540,000 bales or only 601,000 
bales less than the previous season. World mill stocks of 
all cotton on July 31 were 4,787,000 bales as compared 
with 5,407,000 on July 31 1927, and 4,498,000 on July 31 
1926. Mill stocks of Indian cotton at the beginning of this 
season (1928-29) were higher than a year ago, but American 
and Egyptian declined, the decline in American being 944,000 
bales or 31%. 


COTTON—WORLD MILL CONSUMPTION AND MILL STOCKS. 
(Lint cotton in running bales.) 


























Mill Consumption. 
Pertod. 
American.| Indian. | Egyptian.| Others. | Total. 
Half-Year Ending— 
Feley: BAe WOE na os 00 6 om ois 8,357 ,000/ 2,378,000} 506,000 |2,171,000) 13,412,000 
RE 7,181,000|2,220,000|} 467,000 |2,685,000) 12,553,000 
Year Ending— 
CO Ee ee 13,730,000|5,572,000| 921,000 |4,458,000/24,681,000 
Sete. th kccabeens 15,780,000| 5,196,000} 993,000 |4,172,000|26,141,000 
Ca REE i OR ed 15,407 ,000'4,523,000' 956,000 '4,654,000!25,540,000 
Mill Stocks. 
SE BP wcticmowaduwun 1,969,000! 1,589,000} 201,000 739,000] 4,498,000 
BE de bi ara eee 3,056,000) 1,515,000} 210,000 626,000) 5,407,000 
SRR ae 2,112,000} 1,728,000} 170,000 777,000! 4,787,000 











Source: Reports of International Federation of Master Cotton Spinners’ and 
Manufacturers’ Associations, Manchester, England. 








Census Report on Cotton Consumed in July. 

Under date of Sept. 14 1928 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of August 1928 and 1927. Cotton consumed amounted 
to 526,729 bales of lint and 68,165 bales of linters, compared 
with 634,520 bales of lint and 76,210 bales of linters in August 
1927, and 438,743 bales of lint and 62,921 bales of linters in 
July 1928. It will be seen that there is a decrease from 
August 1927 in the total lint and linters combined of 115,836 
bales, or 16.3%. The following is the statement complete: 

Cotton on hand in consuming establishments on Aug. 31 amounted to 
782,068 bales, compared with 1,007 bales on July 31 and 1,120,784 on 
Aug. 31 1927. 

Cotton on hand on public storage and at compressors as of Aug. 31 1928, 
totaled 1,188,861 bales contrasted with 1,189,565 bales in the previous 
month and 2,172,945 bales in the corresponding period last year. 

Active spindles in August totaled 28,243,508 compared with 28,228,024 
in July and 32,292,404 in Aug. 1927. 

There were 259,489 bales of domestic cotton exported during August, as 
compared with 341,849 bales in July and 340,311 bales a year ago. 

Imports of foreign cotton for the month of August amounted to 25,258 
500-lb. bales as against 18,473 500lb. bales a month ago and 28,041 
500-Ib. bales in Aug. 1927. 

Linters consumed during August aggregated 68,165 bales compared with 
62,921 bales in July and 76,210 bales a year ago. There were 132,897 
bales, on hand in consuming establishments on Aug. 21, against 159,894 





bales a month ago and 172,222 bales last year. The number of bales in 
public storage and at compressors on Aug. 31 totaled 38,091 compared with 
44,569 in July, and 44,667 in Aug. 1927. 








Meeting in Memphis of Representatives of Cotton 
Co-operative Associations with Department of 
Agriculture Officials to Develop Research Program. 


Representatives of leading co-operative cotton-marketing 
associations throughout the South and Southwest, repre- 
senting approximately 118,000 cotton growers, met Sept. 
4 at Memphis, Tenn., with officials of the United States 
Department of Agriculture for a two-day conference in 
connection with developing the Department’s program of 
research, service and educational work in the co-operative 
marketing of cotton. The conference was called by Secre- 
tary Jardine under the provisions of the Co-operative 
Marketing Act, which provides for the holding of conferences 
with representatives of various co-operative associations for 
the purpose of discussing specific problems pertaining to the 
development and operation of agricultural co-operatives. 

Chris L. Christensen, head of the Division of Co-Operative 


Marketing, stated that the aim of the conference was two- 
fold: 


(1) To afford an opportunity for the leaders in the co-operative move- 
ment to get together in an informal way in order to review in detail the 
progress of co-operative marketing of cotton to date and consider further 
objectives and policies; and (2) to assist the department in expanding 
and strengthening its program of research, service and educational work 
relative to co-operative marketing of cotton. 


The conference reviewed in detail the progress and accom- 
plishments of co-operative cotton marketing; the economic 
services that cotton co-operatives can advantageously per- 
form in the interest of the growers will be discussed; and 
problems connected with production credit, the ownership 
and operation of gins co-operatively, and other problems 
were studied. Attention was also given to price and sales 
policies and the membership problems of cotton co-oper- 
atives. 


The Memphis “Commercial Appeal’’ of Sept. 6 in an 
item relative to the Conference said in part: 


Cotton growers associations throughout the cotton belt are now on a 
sounder basis for furthering their work than at any previous time, it was 
said yesterday, following the close of a two days’ conference of association 
leaders here yesterday afternoon. The conference exchanged ideas on 
organization methods and work and in many ways was the most unusual 
yet held in Memphis. There was no fixed program, no officers were elected 
no orators spoke, no prepared papers were read, no minutes of meetings 
kept and newspaper men were distinctly told that publicity was not being 
sought. 

Those attending the conference seemed to think that good to the organ- 
izations would result from the informal discussions. 

‘“‘Nothing has occurred during the two days’ conference that would be 
of interest to the public in the slightest degree,’ said Alfred H. Stone, 
extensive cotton grower of Dunleith, Miss., and Vice-Pres.,of the Staple 
Cotton Growers’ Association. ‘‘We did not come here seeking publicity 
or to attempt to put over anything. It is merely an informal conference 
among the various cotton growers’ associations to swap ideas and to further 
our efforts to organize the cotton growers as other farmers are being organ- 
ized to secure better marketing facilities and fair prices. 

“As to what benefits will accrue from the conference, it would be impos- 
sible to forecast. Many suggestions have been made and it will be up to 
the individual organizations to put them into effect. We have had no 
speeches, no papers were read and no attempt to pass resolutions made. 
Issues of interest have been discussed in round table fashion. 

“T can not say that progress has been made in furthering the growth 
of the associations. Figures shown on Government charts at the conference 
do not indicate growth. But I do believe that the organizations are now 
upon a sounder basis for furthering this growth.” 

The opinion voiced by Mr. Stone was concurred in generally by others 
attending the conference. They said that representatives from the Co- 
operative Marketing Bureau of the Department of Agriculture had been 
present to offer any suggestions possible to aid the promoters of the cotton 
associations and these representatives led generally in the discussions. One 
of the number, Chris L. Christensen, presided over the meetings. 

Yesterday afternoon the session discussed methods of increasing interest 
in the associations and building membership. Suggestions were offered 
by most all of the attendants and to break the monotony of technical talks 
Sam L. Morley, manager of the Oklahoma Cotton Association, made a 
humorous talk, which enlivened the closing session. 








Falling Off in Production of Standard Cotton Cloths. 

The Association of Cotton Textile Merchants of New 
York made public Sept. 10 its statistical report on the pro- 
duction and sale of standard cotton cloths during August. 
The report covers a period of five weeks. Production 
during the month amounted to 302,470,000 yards. Average 
weekly production for the five weeks was 60,494,000 yards, 
as compared with an average weekly production of 72,275,000 
yards for the first six months of the year. 

Sales amounted to 340,810,000 yards, or 112.7% of pro- 
duction. Shipments amounted to 324,073,000 yards, or 
107.1% of production. Stocks on hand at the end of the 
month were 441,667,000 yards, or 4.6% less than at the 
beginning of the month. Unfilled orders on Aug. 31 were 
288,964,000 yards, an increase of 6.1% as compared with 
unfilled orders on Aug. 1. These statistics on the manu 
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facture and sale of standard cotton goods are compiled from 
data supplied by 23 groups reporting through the Association 
of Cotton Textile Merchants of New York and the Cotton- 
Textile Institute, Inc. The statistics cover upwards of 
300 classifications or constructions of standard cotton cloths 
and represent a large part of the total production of these 
fabrics in the United States. 








Cottonseed Oil Production During August. 

On Sept. 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand, and exports during the month of August, 1928 and 
1927. 

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 




















Recetved at MtUls.* Crushed On Hand at Mtils 
| Aug. 1to Aug. 31.| Aug. 1 to Aug. 31. Aug. 31. 
State 
1928. | 1927. 1928. 1927. 1928. | 1927. 
a errr 2,820 33,963 771; 21,614 2,523) 14,731 
Rs anes e uw .| 2,960) 11,760 1,052) 6,027 2,025) 16,361 
Mississippi. .--.----- 912} 17,959 3,881) 18,593 1,031) 12,037 
, pe: _| 160,649] 185,575 65,238) 96,579; 108,453) 122,927 
Ds cketenenwe 2, 157) 26,248 2,853 17,043 3,452) 39,377 
sci ladies —$$— | ———_|—___}—__—_ 
United States - 169,498] 275,505 73,795| 159,856) 117,484) 205,433 





* Includes seed destroyed at mills but not 21,781 tons and 89,784 tons on hand 
Aug. 1, nor 440 tons and 3,971 tons reshipped for 1928 and 1927, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 




















HAND, 
Produced | Shipped Out 

Item |Season.| On Hand Aug. 1 to Aug. 1to On Hand 

Aug. 1. to Aug. 31. \|Aug.1-Aug.3l1 Aug. 31. 
Crude oil 1928-29) *19,456,834 20,863,435 22,395,687| *15,345,913 
(pounds) -. .-- 1927-28 16,296,641 46,157,477 38,152,971 25,735,836 
Refined oil 1928-29) a335,405,666 020.677 AOR: ig wdsieds 4236 ,220,426 
(pounds) ----- 1927-28} 378,612,700 - oe Rr eieiers 272,955,432 
Cake and meal 1928-29 32,601 34,760 47 ,567 19,794 
OO SS 1927-28 63,632 72,264 91,574 44,142 
Hulls 1928-29 30,571 20,497 24,467 26,601 
re 1927-28 168,045 45,334 68,295 145,084 
Linters 1928-29 42,697 13,948 16,542 40,103 
(runnng bales) | 1927-28 46,177 24,789 42,308 28,658 
Hull fiber 1928-29 a -  oapmioktne 138 1,980 
(500 lb. bales) -| 1927-28 ae 736 21,194 
Grab’s, motes,&c| 1928-29 1,748 641 1,277 1,112 
(500 Ib. bales) -'1927-28 1,842 782 909 1,715 














* Includes 2,295,178 and 1,186,561 pounds held by refining and manufacturing 
establishments and 3,290,651 and 1,820,600 pounds in transit to refiners and con- 
sumers Aug. 1 1928 and Aug. 31 1928, respectively. 

a Includes 7,524,641 and 4,941,057 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establishments 
and 9,895,141 and 14,162,703 pounds in transit to manufacturers of lard substitute 
oleomargarine, soap, &c., Aug. 1 1928 and Aug. 31 1928, respectively. 

6 Produced from 21,807,548 pounds crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR 12 MOS. ENDING JULY 31. 








Item— 1928. 1927. 
a Oe CeO re ea ree ea 48,412,778 40,550,191 

I i a es oe elas 10,267 ,237 19,914,658 
i a ha ail ee ha ee oh 308,770 501,073 
ET I wt we oth dee ee wmwe 193,232 257 ,324 











Opening of National Raw Silk Exchange, Inc. 


Trading on America’s first silk futures market—the newly 
organized National Raw Silk Exchange, Inc.—was brought 
under way on Sept. 11, when President Paolino Gerli for- 
mally declared it open for trading in silk futures. The 
opening of the exchange was witnessed by a gathering which 
filled every foot of standing room on the trading floor. The 
rostrum was covered with floral offerings from well-wishers 
and the bulletin boards covered with telegrams, cablegrams 
and radiograms from silk interests in all parts of the country, 
Europe and Asia. Vice-President Jerome Lewine presided 
at the opening call, and as the bell sounded and the first 
month to be traded in—October—was announced, there was 

a rush of bids and offers. The honor of making the first 
transaction fell to J. Chester Cuppoa of E. A. Pierce & Co., 
who bought one lot (five bales) of raw silk for October de- 
livery from Floyd Keeler of Orvis Bros. & Co., at $4.95 per 
pound. December on the call sold at the same price. Janu- 
ary sold at $4.96 and March at $4.97. It was stated that 
trading was in good volume during the morning and the ma- 
chinery of the exchange worked smoothly. 

President Gerli expressed himself as well pleased with the 
result of the early trading. Prior to the opening a bale of 
silk from Japan, donated by President Gerli, was auctioned 
off for the benefit of the United Hospitals fund. Vice-Presi- 
dent Lewine was the successful bidder, the bale being knocked 
down to bim for $1,600. He announced that the bale would 
be resold for charity. 

Coincident with the opening of the exchange, the National 
Raw Silk Exchange Clearing Association, of which Wm. R. 
Craig is President, began functioning. The clearing house 
is located in the same building with the exchange, in the 
Grace National Bank Building, at 58-60 Water Street. 

In its account of the transactions on the exchange on the 








opening day, the ‘Journal of Commerce’’ had the following 
to say in part: 

The first day’s market proved a satisfactory one from the standpoint 
both of breadth and stability, the day’s sales amounting to more than $900,- 
000 on prices that moved downward slightly within an extremely narrow 
range. Although there was a lull during the middle hours, the floor brokers 
were kept busy during the morning and during the last hour. . . . 

On the exchange there was spirited trading until noon, 93 contracts 
being sold during the first half hour and 67 during the hour between 11 and 
12. In the next two hours only 13 contracts were sold. The final hour 
of the day saw a pick-up of interest, however, and a rush at the closing 
brought the trading for this hour up to 124 bales, making the total for the 
day 297 lots, or 1,485 bales. In view of the fact that a 2,000-bale day is 
considered heavy trading on the Yokohama Bourse, the traders were well 
pleased with the showing here. 

An interesting sidelight in the morning trading was the active participa- 
tion of Harold Bache, of J. 8S. Bache & Co. Mr. Bache is a member of 
several other commodity exchanges, but this was the first occasion on 
which he has acted directly on the floor. 


Price Fluctuations Narrow. 


After the first flood of bids at the opening, many of which were believed 
by those on the floor to be ‘‘courtesy’’ transactions carried through by 
friends of he exchange, prices dropped two or three points to levels near 
which they stayed for the rest of the day. Closing ranges were uniformly 
at the day’s lows for all positions. 

While there was only one transaction in February and very little more 
activity in November, all the other months were fairly active. December 
and January were particularly active, trading in Deccmber alone amounting 
to 200 bales, with a money value of approximately $15,000. 

The range of prices was in line with what had been expected by well in- 
formed traders before the market opened. It had been predicted freely 
that the quotations would fall somewhere between $4.85 and $5, the influ- 
ence of higher prices reported by cable from Japan being sufficient to push 
the actual bids to the higher levels within that range in the early morning 
and to hold them about half way between during the rest of the day. Spot 
prices for the various grades were five points or so higher in most of the 
market, although exact quotations were hard to get because of disagreement 
among the traders both as to the situation and as to the precise meaning 
of the various classifications. 

Comparison Difficult. 

For somewhat the same reason the traders disagreed among themselevs 
as to how closely the prices conformed to the price quoted in the Japanese 
markets. Some dealers were inclined to believe that the prices here are a 
little low as compared with spot prices on the Yokohama basis, while others 
believed that conditions in the Orient were reflected accurately. Com- 
parison with the Yokohama Bourse is difficult because of the fact that the 
basic grade in Yokohama, which is somewhat lower than the basic grade on 
the exchange here, does not conform exactly to any of the New York de- 
liverable grades but approximately fits between grades E and F. 

Officials of the exchange expressed themselves as well pleased with the 
action of prices. Even including the opening bids, which were admittedly 
out of line with the day’s market, the extreme range of the various positions 
was only five points. This represents only a trifle more than 1% of the 
value of a pound of silk. 

Another factor which aroused some comment was the amount of higgling 
and bargaining over single point differences in the trading around the ring. 
In the actual spot spot, prices vary five to 10 points during a day as a 
regular thing, a variation of 1c. in a pound of silk being regarded as of 
small consequence. Observers were inclined to account for the close bid- 
ding by pointing out that virtually all of the day’s trading was done by 
brokers who have been used to trading on other commodity exchanges 
where a variation of lc. a pound is extremely important. They believe 
that after a time, somewhat wider jumps between bids may be expected. 
In cotton, they point out a fluctuation of 1c. a pound would amount to 
$500 on a contract, which calls for 50,000 pounds, whereas on silk a fluctua- 
tion of lc. a pound would amount to only $6.50 on a contract which calls 
for only 650 pounds. 

Future Quotations. 


High Low Closing 
ee re ST ae CE 4.92 4.92—4.93 
NS SRE EEL OE NNER ER 4.93 4.92 4.91—4.93 
I ia: Se ras acne eel Se a a Se 4.95 4.90 4.90—4.91 
ERE AI FS SATE SO 4.97 4.92 4.91—4.92 
NO sii ac kad aa gO et Sa re on eed 4.92 4.92 4.91—4.93 
EE < o aimee ee ba twat iad eae ee 4.97 4.92 4.91—4.92 
ls. sis ty sneak Oe on et ce a a 91 


Opening call: 
4.97; March, 4.97; April, 4.97. 
Market opened steady; closed steady. 


Transactions: 1,485 bales (297 contracts). 
Spot market: Steady, crack double extra, 4.90—5.07. 
Japan Markets—Yokohama. 
— Sept. 19 
Sept. 11 ept. 
ai ile s 3 eo) ar 2: ie 8 eee $06 1500 
ee Sg a ees ee ome OER 1500 
ee SONS Sree. Sot 2 eee 25 ee a Active Firm 
BS ES IS eI IES, TEE 1300 1295 
Ven eachange (60 G96) |. 3.6. oo acca ce cceee Le 46% 46% 
Futures: —Closing — Yen—— 
Sept. 11 Sept. 10 
ELE AE IOS EN 1322 320 
DEG hwoncsvakdeh cineca benucdededelind bias 1305 1299 
LEE ENG PEE AE EEE LOM 1293 1286 
| BRS el eel rain go a Se ES 1292 1286 
REEL EES PRT NT OD 1295 1288 


Sales, 815 bales. 
Stocks in Yokohama, 32,380 bales. 


It was announced prior to the opening of the Exchange that 
virtually every important branch of the silk industry, both 
here and abroad, would be represented on the exchange, 
whose membership embraces silk and commission house 
interests in European countries, Japan and China as well as 
the United States. President Gerli, in his address before 
the opening of the National Raw Silk Exchange, said in 
part: 


The purposes of this exchange are set forth in our Act of Incorporation: 


To provide, regulate and maintain an exchange and to furnish facilities 
to its members for the purchase and sale of raw silk and the products and 
by-products thereof; to establish just and equitable principles in the business 
carried on by and between its members; to maintain uniformity in rules, 
regulations and usages in the business to acquire, preserve and disseminate 
useful information in connection with the business throughout all markets; 
to decrease local risks attendant upon the business; and generally, to pro- 
mote and facilitate the business of buying, selling, dealing with and dealing 
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in the above mentioned products and to create among the members facilities 
with which such or similar business may be conducted. 

The silk business in this country is one of its greatest producing in- 
dustries. Its annual volume reaches the approximate stupendous figure of 
one billion dollars. Imports of raw silk and its by-products average Close to 
five hundred million dollars yearly. Hundreds of millions of dollars re- 
present the capital invested in the silk industry in America. 

I hardly need mention the advantages which we firmly believe the 
operation of the exchange offers not only to the silk industry of our country, 
but to every other silk producing country of the world. Japan, China, 
Italy, France, Great Britain, Switzerland, Germany, our neighbor Canada. 
To all of them we offer the facilities permitted under our by-laws and 
rules, because all of them have thriving silk industries, whose problems and 
whose risks are akin to our own. 


At 1 p. m. on the opening day, the Board of Governors of 
the exchange were hosts at a luncheon at India House 
attended by representatives of the Japanese, French and 
Chinese Governments, bankers, officials of the Silk Associa- 
tion of America and officers of local security and commodity 
exchanges. President Gerli was toastmaster. 

An item regarding the rates of commission, the limita- 
tions of price fluctuations, &c., appeared in our issue of 
Sept. 8, page 1318. The following summary bearing on the 
organization and functions of the Exchange is made avail- 
able by the Exchange: 


Incorporated .—April 5 1928, under membership corporation law. 

No. of members, 265. 

Location.—58-60 Water Street, New York City. 

Date of Opening.—Sept. 11 1928. 

Unit of Trading.—Five bales, equivalent to 650 pounds. 

Number of Months traded in.—Seven during Sept. 1928, eight thereafter. 

Fluctuations.—In full cents, limited to fifty cents from previous day’s 

close. 

Trading Hours.—10:30 a. m. to 3 p. m., Saturdays 10:30 a. m. to 12n. 

_ Grades of Silk Deliverable Against Contracts.—Ten, 13-15 Denier— 
white—grades A, B, C, D, E, and F; 20-22: Denier—white—grades W and X; 
20-22 Denier—yellow—grades Y and Z. 

Basis Grade.—Grade D. 

Rates of Commission.—Below $6 per pound, $6.25; from $6 to $7 per 
pound, $7.50; above $7 per pound $9. 

Officers of Exchange.—Paelino Gerli, President; Jerome Lewine, Ist 
Vice-Pres., Oscar Heineman, 2nd Vice-Pres.; J. C. Cuppia, Treas.; A. H. 
Korndorfer, Sec. 

Board of Governors.—Paoline Gerli, Jerome Lewine, J. C. Cuppia, 
William R. Craig, Frederick D. Huntington, Louis Kahn, Charles Muller, 
George A. Post, A. Salembier, August Schierenberg, Charles V. V. Smillie, 
Benjamin Van Raalte and Douglas Walker. 

Officers of Clearing House.—Wm. R. Craig, Pres., August Schierenberg, 
Vice-Pres., John P. Sullivan, Sec. & Treas. 


Following the opening of the Exchange on Sept. 11, the 
sale of two memberships, one at a new high price, was 
announced on Sept. 12 by Secretary Korndorfer. Edwin 8. 
Bayer sold his membership to Harold L. Bache, of J. 8S. 
Bache & Co., for another, for $6,000, unchanged from the 
previous sale. Sukezo Ymada, of the Gosho Corp., sold his 
extra membership to Sylvan E. Weil, of H. Hentz & Co., for 
another, for $6,750, an advance of $750 over the previous 
sale. National Raw Silk Exchange memberships were sold 
at $2,500 each when the exchange was organized in April and 
the above sale represents an advance of $4,250 in price, or 
170%. On the basis of the sale at $6,750 the 265 seats in 
the exchange have a combined value of $1,788,750, against 
an original investment as of $662,500, or an increase of 
$1,126,250. 








Cuba Sugar Restriction Believed Near End—Reported 
Abandonment of Paris Conference—Removal of 
Preferential Tariff Threatened by Domestic Sugar 
Producers’ Association. 


It was stated in the “Journal of Commerce” of Sept. 8 
that although no official statement has been made to support 
the belief now generally entertained in the sugar trade that 
Cuba has definitely abandoned her experiment with restrict- 
ing output to stabilize market values, the fact that the inter- 
national conference of sugar producers, including Java, 
which was to be held in Paris early next month has been 
galled off seems to have settled all doubt as to Cuba’s in- 


tentions. ‘The item quoted went on to say: 

Official and private advices that the Cuban Government would place 
no restriction on the island’s 1929 production have been accepted with 
reserve by a considerable section of the trade, on the theory that such utter- 
ances were put out largely for foreign consumption. The threat to remove 
all restrictions, it was held, would provide Cuba with a powerful argument 
to induce Europe and Java to subscribe to a binding plan for curtailment of 
would production to proportions close to world consumption requirements. 
This would permit of the universally desired stabilization of prices on a 
profitable basis. 

It seems evident now that Cuba has become convinced she can obtain no 
real support from other producing countries and has given up the attempt 
to bring about stabilization by world-wide co-operation. In this connec- 
tion, Alex von Gontard of T. Barbour & Co., said yesterday: 

“It is reported that Col. Tarafa and the representatives of European 
countries taking part in last year’s international sugar conferences have 
abandoned the new meeting which was to take place in October. Under 
such circumstances it seems that no efforts will be made anywhere to limit 
production or to apportion the exports of sugar, and a fight for the survival 
of the fittest may result, leaving little change for higher market values in the 
near future, unless adverse weather conditions in some important producing 
centers should set in. Much will depend upon consumption, which at 
present is not very encouraging in our country, although European advices 
have been very satisfactory this year. Furthermore, the great masses in 





es 


Russia and Asia may develop a surprising absorbing power under the in- 
fluence of the present low prices. 

“From a speculative point of view it is well to remember that current 
values of, say, 2%c. c. and f. New York are practically 100 points below 
price averages experienced since 1921, which fact certainly can be considered 
a bullish feature. Quotations below 2}<c. for 1929 deliveries will scarcely 
attract important arbitrage sales for European account. Producing inter- 
ests not only in Europe but also in Java have sold very little on our exchange 
of late, which one can readily understand, as our parity has for several 
months past been the lowest in the world. 

‘Most of the recent selling appears to have been for Cuban hedge account 
unless it represented liquidations by tired longs. Under present conditions 
many producers all over the world will prefer to take their chances on a 
possible later price improvement rather than sell next year’s deliveries at the 
moderate premium now prevailing compared with spot quotations. The 
abolition of Cuban restrictive measures and the establishment of the London 
terme market on a raw sugar basis after Oct. 1 should have a broadening 
effect on trading on our exchange.” 


Following a meeting in Havana on Aug. 25 of the Cuban 
National Sugar Defense Commission to consider the question 
of removing the crop restriction for the coming season, 


Associated Press advices from Havana said: 

Because of united efforts among all sugar interests for lifting the restric- 
tion, and in view of the President's declaration that this would be considered, 
pn Defense Commission is expected to report in favor of taking off limita- 
tions. 

Any delay in lifting restriction, it is said, will be because of existing agree- 
ments with European sugar interests. President Maehado recently 
said that he was convinced that Cuba was opposed to restriction, but that 
Cuba's agreements must be maintained. He declared that non-compliance 
of European beet sugar interests with their contracts in no way relieves 
Cuba of its contractual obligations. 


From Havana on Aug. 27 the “Journal of Commerce”’ 


reported the following: 

While official announcements are lacking, it was learned definitely to-day 
following a meeting of the Sugar Defense Committee that there will be no 
restriction on the production and distribution of sugar in Cuba next year. 
It is not believed, however, that grinding will be permitted before Jan. 1. 
Official statement of the Government’s position on control of next year’s 
crop is not expected until October. 

The Defense Committee recommended to President Machado that 
sugar remaining from this year’s production be sold to countries other than 
the United States, the holders being free to sell any quantity they desire, 
the sales being made through the Cuban Export Corp. President Machado 
has approved the proposal and is expected to sign the decree in the immediate 
future. 


Reference to reports that a delegation of sugar planters 
had petitioned President Machado to repeal the sugar 
restrictions was made in these columns Aug. 25, page 1029. 

A statement to the effect that abandonment by Cuba of her 
experiment with restricting the output of sugar to stabilize 
market values is arousing anxiety on the part of the United 
States growers of beet, cane and corn sugar and is leading to 
talk of retaliation if Cuba seeks to flood this market with a 
cheap product was made by the Washington correspondent 
of the “Journal of Commerce”’ in advices to that paper 


Sept.9. Continuing these advices said: 

The original decree provided for a definite amount of sugar to be allotted 
to the United States, the balance, after deducting enough to cover domestic 
consumption and a reserve of 224,000 short tons, was to be left in the hands 
of the Sugar Export Corporation for sale to countries other than the United 
States. 

Almost immediately following the receipt here of information of the prob- 
able discontinuance of the regulatory provisions there arose discussion 
as to the probable future of the American sugar producing industry. Ac- 
cording to Royal D. Mead, an official of the Domestic Sugar Producers’ 
Association, which includes in its membership beet, cane and corn sugar 
growers of Continental United States, and sugar producers of Hawaii and 
Porto Rico, ‘‘If Cuba proposes to flood the United States with its cheaply 
produced sugar to the ruination of the domestic sugar industry she is likely 
to face a removal of the preferential tariff rate now enjoyed or an increase 
of the tariff tax.” 


May Petition Congress. 


Thus has the warning gone out to the Cubans, but advices received here 
are to the effect that such threats as these will not be headed. It is believed 
in Washington that the efforts of Cuban authorities to enlist the co-operation 
of other sugar producing nations has not been particularly successful. 
It is understood that the conference that was to have been held by Colonel 
Tarafa on behalf of the Cuban Government and industry with representa- 
tives of other countries has been abandoned, and this has given rise to 
the belief that the restrictions would be lifted. 

Irrespective of any action of this kind on the part of Cuba, there seems 
to be a determination on the part of the domestic industry to petition 
Congress to seek protection from foreign sugars. One move will be toward 
seeking the application of duty upon all sugar from the Philippines in excess 
of 500,000 tons annually. There is a great deal of uneasiness in the domestic 
trade that is bound to find voice in Congress through the members from the 
sugar producing areas. There has been some little sentiment in the House 
of Representatives for the withdrawal of the reciprocity provisions of our 
commercial treaty with Cuba. 

Any serious presentation of this matter to Congress would not be without 
its complications. During the investigation of the Tariff Commission by 
the special committee of the Senate under the chairmanship of Senator 
Joseph T. Robinson, the present Democratic Vice-Presidential candidate, 
the sugar tariff investigation made by the commission was prominently 
discussed. ‘The investigation took on a very decided political aspect and 
for a time nearly wrecked the Tariff Commission. It led to the remaking 
of the Commission through the failure of President Coolidge to reappoint 
one member and transferring another to the diplomatic corps. 

There is almost bound to be some discussion of the activities of the Tariff 
Commission during the December session of Congress, and these facts most 
likely will be paraded before the Senate and House. But the elections will 
have been concluded and some of the political significance also will have 
faded. There is one factor that must not be overlooked, and that is that the 
report of the Tariff Commission still is in the hands of President Coolidge. 
While efforts were made during the investigation of the sugar tariff to 
make it appear that the present rate of duty, even with the 20% differentia 
favorable to Cuba, is too high to be justified by the difference of cost of pro] 
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duction here and in Cuba, there is a minority report attached thereto 
that might throw the balance the other way if accepted. It might take a lot 
of courage at this time to make a Presidential proclamation increasing 
the tariff on sugar, yet that might happen. 


Wisdom of Plan Debatable. 


Mr. Mead of the sugar association, in a statement here to-day, said that 
whether restriction was a wise move, in view of what subsequently occurred, 
is a debatable question, ‘‘but under any circumstances the majority of 
sugar experts will probably agree that when undertaken it had become an 
economic necessity. 

“Coupled with the recent developments in Cuba which indicate unre- 
stricted production and a crop of approximately 6,000,000 long tons is 
the statement of Gen. Consuegra, a high official of the Cuban Government, 
that as a result of cheap labor Cuban sugar growers will soon be able to 
undersell every other sugar producing country in the world. This is 
not an idle statement, for in times past laborers on the Cuban plantations 
have worked for a pittance, even sometimes laboring only for their keep. 

“Cuban sugar naturally seeks the markets of the United States because 
of the tariff privileges it enjoys. By virtue of these privileges the Cuban 
producers have been able to dominate our market and exclude all other 
foreign sugar. 

“The total consumption of sugar in the United States is approximately 
6,000,000 tons a year, which is the amount Cuba can easily produce without 
further expansion, and the threat of this vast quantity of cheaply produced 
sugar arouses the anxiety of the domestic growers and producers of beet, 
cane and corn sugar. 

“The domestic growers and producers of sugar claim for themselves the 
first right to their home markets and the privilege of selling their product 
at areasonable profit. Every pound of sugar they produce will be marketed 
in the United States regardless of price, none will be exported. They 
contend that the amount of sugar which foreign countries may sell here is 
that quantity which equals the difference between domestic production 
and domestic consumption. If Cuba proposes to flood the United States 
with more than this amount of its cheaply produced sugar to the ruination 
of the domestic sugar industry she is likely to face a removal of the preferen- 
tial tariff rate now enjoyed or an increase of the tariff tax.’’ 


An answer by the Santa Clara Sugar Producers’ Association 
to the claims of the Domestic Sugar Producers is referred to 
in another item in the issue of our paper, as is also Mr. 
Mead’s rejoinder. 








Santa Clara Sugar Producers’ Association Disputes 
Domestic Sugar Producers’ Estimate of Cuba’s 
Sugar Crop at 6,000,000 Tons. 

Predictions by Royal S. Mead of the Domestic Sugar 
Producers’ Association of Washington, published in Cuban 
newspapers Sept. 10 to the effect that Cuba on a non- 
restricted sugar crop basis would this year produce 6,000,000 
tons of sugar have been denied by Cuban sugar growers, 
said Havana Associated Press advices on the 10th. The 


dispatches added: 

The Santa Clara Sugar Producers’ Association addressed a cable to Mr. 
Mead this morning, reading as follows: 

*‘We correct your gross misinformation and take pleasure in informing 
you that Cuba’s next crop nding of all its cane will not be more than 
4,700,000 tons, and that a large proportion of this crop will be exported 
to Europe. We hope this will do away with your anxiety that Cuba is 
going to ruin the United States domestic sugar industry.” 

The articles attributing the prediction of a 6,000,000 tons sugar crop 
to Mr. Mead were taken here as indicating a possible tariff increase threat 
as the only salvation of the United States domestic sugar situation. 

President Machado said that Mr. Mead was misinformed and added 
that there would be no restriction on the planting, cutting, grinding and 
marketing of the crop. 


It was stated in a Washington dispatch, Sept. 13 that 
Mr. Mead in an answer to the Santa Clara Sugar Producers’ 


Association: 

My statement that developments in Cuba indicate a crop of approxi- 
mately 6,000,000 tons was not based on newspaper items. The authority 
therefor was the National Statistical Commission of Cuba. 

The National Statistical Commission of Cuba in the early part of this 
year issued a carefully prepared and detailed report of the area of land 
planted in cane and the amount of sugar which could be produced there- 
from. The information upon which the statement was based was obtained 
by the Commission from every mill prepared to operate during the 1927-28 
crop. 

After detailing the areas of land in cane and the amount of cane standing 
the report states: 

This would be an amount sufficient to produce approximately 6,000,000 
tons of sugar, which is thought to be an overestimate of about 10%. 

Every one familiar with the sugar industry knows that no sugar planta- 
tion or central manager overestimates his crop. He always underestimates. 
The strong probabilities are that the 1927-28 Cuban crop, unrestricted, 
would have exceeded 6,000,000 tons. 

There was in the early part of this year sufficient cane growing in Cuba 
to produce 6,000,000 or more tons of sugar. That which was not harvested 
is still there and will be cut and ground this coming season. 

I stand on the report of the National Statistical Commission of Cuba, 
preferring to accept the statements of a Government organization derived 
from information obtained from every mill rather than the statements of 


those whose object it is to anaesthetize the domestic sugar 
United States. gar producers of the 


The Domestic Sugar Producers’ estimate is referred to 
forther in another item in this issue of our paper bearing 
on the report of the removal of the Cuban sugar restrictions. 








Committee Named by Sugar Institute To Study Methods 
for Reducing Sugar Refining Costs. 

It was stated on Sept. 5 that, with a view to inquiring into 
means to effect a reduction in sugar refining costs, James H. 
Post, Chairman of the Board of the Sugar Institute, Ine., 
announced the appointment of a committee to consider a 





plan for chemical research as applied to the refining of raw 


sugar. 

Rudolph Spreckels, President of the Federal Sugar Refin- 
ing Co., will act as Chairman of the Committee on Research. 
W. Edward Foster, President of the American Sugar Refin- 
ing Co., and W. H. Hoodlass, Vice-Pres. of the Pennsyl- 
vania Sugar Refining Co., will also be members of the 
committee. 

In commenting on the research program, Mr. Spreckels 


was quoted as saying: 

“While great advances have been made in the last 50 years in the proc- 
esses employed by the refining branch of the industry, there remain possi- 
bilities of equally great advances, with resulting economies in production. 
Such advances would probably fall along two parallel lines: development 
of new or improved processes, and the discovery of satisfactory substitutes 
for some of the costly materials now utilized to remove the impurities of 
raw sugar. Development of further uses for by-products is another pos- 
sibility. 

“At the present time approximately from 92 to 93 pounds of refined 
sugar is obtained from every 100 pounds of the raw product. New processes 
which would increase the yield would result in a substantial reduction in 
costs. Immense quantities of animal charcoal, or bone char, are now 
required to filter the sugar in its liquid state. The discovery of a less 
expensive and perhaps even more satisfactory material is a goal which 
there is no reason to believe is unattainable. 

‘‘While for a number of years practically all the large sugar refiners have 
maintained their own research laboratories, by reason of the expense they 
have been limited in scope and progress in improvement has been slow. 
The research to be initiated by the Sugar Institute will be in effect a co- 
ordination of effort and should produce results accordingly. Close co- 
operation between the institute’s department of research and the members’ 
laboratories will be maintained. 

“Organized in January 1928, the Sugar Institute has rapidly expanded 
its field of activities. The Institute exercises no influence upon the estab- 
lishment of the price at which refined sugar is sold, each refiner determin- 
ing his own sales price as in the past. ‘The policy of immediately making 
public each change in price has removed an element of uncertainty that 
worked to the disadvantage of both buyer and seller. Secret rebates and 
concessions which favored a few jobbers and dealers at the expense of the 
majority, have been done away with. 

“The compilation of statistics, standardization of the various grades of 
sugar to reduce confusion throughout the trade and a study of market 
conditions with the object of assiting the distributors of the product are 
other activities in which the co-operative association of the sugar refiners 
is engaged. 

“The purpose of the Institute, as set forth in its code of ethics, is ‘to 
promote a high standard of business ethics in the industry; to eliminates 
trade abuses; to promote uniformity and uncertainty in business custom, 
and practices, and to promote the service of the industry to the public.’ 








British Sugar To Revert to Raw Sugar Basis Oct. 1. 


Under date of Aug. 27, Central News advices from London 


to the New York ‘‘News Bureau’’ said: 
It is understood that the reversion to a raw basis in the British sugar 
futures market has been postponed until Oct. 1. 








Meeting of Brazilian Coffee Growers—New Agreement 
on Virtually Same Basis as Previous Arrangement. 


A meeting of representatives of the coffee growers in 
eight States of Brazil was held during the week of Sept. 3 
at Sao Paulo to diseuss price defense and control of national 
products. A cablegram to the “Times” on Sept. 5 stated 
that the meeting was conspicuously brief. It closed after 
a short series of sessions at which were considered interior 
technical improvements and an inter-State plan for storage 
and for financing the sale of coffee crops. It was announced 
in the “United States Daily’’ of Sept. 11 that a new agree- 
ment reached at the conference was made on practically 
the same basis as the former arrangement, according to 
advices Sept. 10 to the Department of Commerce by 
the American Trade Commissioner at Rio de Janeiro, 


Walter G. McCreery. The text of the statement follows: 

Coffee entires at ports are to be determined by the previous month’s 
embarkations, with clearances from Santos, Rio de Janeiro, Victoria and 
Paranagua to each other to be discounted from calculation in the monthly 
embarkations. The maximum stock which may be maintained at Victoria 
is 150,000 bags, Rio de Janeiro 360,000 bags, at Santos 1,200,000 bags, 
Bahia 60,000 bags, Paranagua and Recife 50,000 bags each. 

The maximum monthly entries at Paranagua are to be 50,000 bags of 
which 80% is Parana coffee. Exports of Sao Paulo coffee through Parana 
are prohibited until further notice. The supplementary entries allowable 
as heretofore are to be limited by a maximum decline of 10 points on the 
New York market. 

The tax of 200 reis for propaganda is continued. All bags of coffee 
must be marked with word “Brazil’’ and other clear indication of the 
port of origin. 

The agreement was signed by representatives of the States of Parana, 
Minas Geraes, Rio de Janeiro, Goyaz, Espirito Santo, Bahia and Per- 
nambuco. The convention approved the change allowing term operations 
on the basis of six future months instead of three as at present. 


We likewise quote as follows from a cablegram Sept. 8 
from Sao Paulo to the ‘““Times’”’: 
The convention here this week of representatives from Brazil's eight 


coffee-producing States offered singular evidence of the present powerful 
backing obtained by coffee farmers to uphold prices. It was significant 


that the group of eight official repesentatives include five Treasurers 
of their respective State Governments, thus revealing the latest develop- 
ment in the price control program and financial solidarity among the block 
of coffee-growing States surrounding Sao Paulo for the purpose of what 
Brazilian coffee men consider the producers’ collective defense against 
attempts of American capitalists to break the Brazilian market, thereby 
reducing desired returns. 
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The powerful Sao Paulo Defense Institute, organized in 1922 to valor- 
ize the chief national product, has visibly popularized itself because the 
Managing Board now consists of experienced coffee men and therefore 
its policies are widely approved, especially as the State Government re- 
organized in 1926 the Banco de Estrado da Sao Paulo, whose principal 
aim is the financing of coffee farmers. 


Bankers Ready with Ample Funds. 

It is said at the State bank that British bankers are willing to lend 
to the bank all the capital needed to uphold the price of coffee, which is 
purchased in huge quantities by the United States, which buys about one- 
half the Brazilian crop. The State bank thus far has arranged two loans 
from Lazard Brothers of London, each for £5,000,000. ‘The first was 
for one year and was renewed. The second for for 20 years, to be remitted 
to Brazil in four equal amounts whenever desired. The State bank already 
has obtained half of this loan and soon will ask for another quarter, accord- 
ing to information at the bank to-day. This money is being lent to farmers 
at 9% plus 1% commission, the farmer receiving 60 milreis for each 60- 
kilogram bag, or about one-third of the present market price. 


Private Banks Charge More. 

Private banks here also are lending to the farmers, giving a larger amount 
per bag, although charging more interest. An outstanding feature of the 
present situation here is the great amount of money which Brazilian banks, 
branches of foreign banks and commission merchants have lent on stored 
and unpicked coffee. It is impossible accurately to ascertain the total, 
but a published statement of the State bank shows it has outstanding 
loans against coffee in the neighborghood of $50,000,000.while the entire 
outstanding loans from all sources against coffee is reliably estimated to 
aggregate $125,000,000. 

These loans enable the farmers to finance their crops at the time the 
unsold portion of their previous crop harvest remains stored either on the 
farms or in official warehouses. An inter-State plan provides for releasing 
a daily amount throughout the year, varying according to actual con- 
sumption, thereby enabling the producers to maintain their prices. 


100,000,000 New Trees. 

Every American coffee drinker, as well as importers and roasters, would 
like to know if there is any possibility of a decline in the present prices. 
The consensus here is that they cannot be pushed down by Americans 
occasionally withdrawing from the market, as British bankers are too 
willing to lend money to producers. However, some think there is a 
possibility of a drop due to over production, as the prices maintained by 
the Institute in recent years have resulted in increased plantings. There 
are now more than 100,000,000 trees less than four years old in Sao Paulo 
State, which soon will begin bearing. Also, the biggest crop Brazil ever 
had was harvested in 1927. It totaled nearly 30,000,000 bags. 

This year the figure is much lower, but when the harvest began in the 
middle of this year there was an unexported stock authoritatively reported 
at 13,000,000 bags. This amount looms up when contrasted with the 
slow increase in Brazil’s annual exportation. 

In an interview Plinio Barrwo, Editor of the ‘““Estado da Sao Paulo,” 
said: 

“There now exists a group of Sao Paulo business men who believe prices 
should be let down. I think this opinion would be more widely accepted 
if it were not for insufficient immigration to meet the boom deman dfor 
laborers, which has caused rapid increases in wages and therefore higher 
production cost.”’ 








Life of Connecticut Valley Tobacco Association 


Terminated. 


The career of the Connecticut Valley Tobacco Association, 
which has extended over a period of six years, was definitely 
terminated on Sept. 5 by the vote of dissatisfied members, 
only 35 of the 713 voters disapproving the action, so says 
the Hartford ‘‘Courant’’ of Sept. 6, which also has the 
following to say: 

But scant interest was shown in the ballotting on the part of association 
members, many of them voting by mail and others by proxy. There were 
hardly a dozen members actually present at the meeting, nor was there a 
full directorate. The.business of authorizing dissolution occupied less 
than 20 minutes. 

$300,000 Due Growers. 

Following the meeting, President Joseph W. Alsop announced that the 
corporation will be terminated in due legal manner. He disclosed that the 
sum of $300,000 is still due the growers. 

Arthur E. Nelson, secretary-treasurer, reported that the voting was con- 
ducted in an orderly manner and that there were no speeches at the meet- 
ing. He said that none of the 35 who cast a negative vote had expressed 
their opinions one way or another. 

Mr. Nelson advised that he is not in a position at the present time to 
reveal the financial condition of the association. He said that, according 
to law, the dissolution cannot be accomplished for at least four months. 

Formed in 1922. 

The Connecticut Valley Tobacco Association was formed in the sum- 
mer of 1922, with an original membership of 3,300. Many other growers 
refused to join and continued their independent methods of marketing. 
Almost from the start the existence of the association has been marked by 
dissension and dissatisfaction, which culminated finally in Wednesday’s 
vote to abolish the organization. 








Petroleum and Its Products—Pennsylvania Crude Oil 
Quotations Again Advanced. 

The South Penn Oil Co. on Sept. 15 announced an in- 
erease of 15 cents a barrel in Pennsylvania grades of crude 
oil, with Somerset crude advanced five cents. The new 
prices are as follows: Pennsylvania garde in New York 
Transit lines, $3.35 a barrel; Bradford district oil in Na- 
tional Transit Lines, $3.35; Pennsylvania grade in National 
Transit Lines, $2.25; Pennsylvania grade in Southwest 
Pennsylvania Pipe Lines, $2.25; Pennsylvania grade in 
Eureka lines, $3.15; Pennsylvania grade in Buckeye Pipe 
lines, $3; Somerset crude in Cumberland lines, $1.75. No 
changes were made in Keister, Corning, Cabell and Rag- 
land grades, although it is expected that these and other 
Eastern crudes will be advanced in line with the higher 
market on Pennsylvania crude. : 





This was the third increase in Pennsylvania crude oil 
thus far in 1928. The current quotation of $2.35 a barrel 
for the highest grade is five cents under the 1927 high of 
$3.40 and 55 cents under the high for 1926. The new quota- 
tion, however, is 55 cents a barrel over the low for the year, 
C cents over the low for 1927 amd 20 cents over the 1926 
ow. 

Pennsylvania producers for the past several weeks have 

been expecting an advance, many storing their current 
production in preference to selling at the posted price. 
An improved outlook in the crude oil position was seen 
in other sections of the country. Production for the week 
ending Sept. 8 showed a decline of 9,050 barrels daily to 
2,494,200 barrels, the reduction being effected by curtail- 
ment of output in the flush producing pools of West Texas 
and Oklahoma. 

The extent of the curtailment in West Texas fields is 
illustrated by the test runs conducted in Winkler and Pecos 
Counties this week by the Texas Railroad Commsision. 
In the former pool test guages from 330 wells showed a 
potential daily production of 2,294,691 barrels for the field. 
In the Yates pool in Pecos County the test guages showed 
potential daily output of 3,425,923 barrels from 248 wells. 
Combined potential daily output for these two pools, there- 
fore, is indicated at 5,750,415 barrels a day. Aggregate 
production of both pools for the week ending Sept. 8, under 
prorating plan, was 248,650 barrels a day. 

The outlook for a world campaign from regulation of petro- 
leum production to conform more closely with the require- 
ments of consuming markets was brightened considerably 
by remarks of Walter C. Teagle, President of the Standard 
Oil Co. of New Jersey, who returned Sept. 14 on the Beren- 
garia from a visit to Europe, during which he conferred with 
Sir Henri Deterding, managing director of the Royal 
Dutch-Shell interests and Sir John Cadman, head of the 
Anglo-Persian Oil Co. Several other prominent oil execu- 
tives returned on the same steamer with Mr. Teagle. 

According to the Oil City ‘‘Derrick,’”’ stocks of crude oil 
held in Easetrn pipe lines Aug. 31 totaled 10,236,743 barrels, 
a decrease of 582,588 barrels from holdings at the end of 
July. Runs during August inereased 19,547 barrels to 
1,790,088 barrels and shipments gained 104,884 barrels to 
5,978,449 barrels. 

Refiners in the Mid-Continent area were reported plan- 
ning to curtail their runs of crude in an effort to avoid over- 
production of gasoline and other products, and maintain 
the market for motor fuel at close to current levels as long 
as possible. 
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GASOLINE STILL WEAK, 


Gasoline markets were wavering during the week, but 
showed no general break. In Oklahoma and North Texas, 
smaller refiners were freely offering U. S. Motor gasoline at 
prices 14 to ce. a gallon under the quotation of the larger 
factors. In the East, refiners generally quoted the market 
at 1134c. a gallon at refineries, but business was being done 
in some instances under this figure. Some sellers were 
booking California U. 8. Motor gasoline at New York at 
1134c. a gallon, against the previously prevailing quotation 
of 12c. The domestic distributing trade was limiting pur- 
chases to actual requirements, in expectation of an early 
price reduction. Chicago reports noted an easy gasoline 
market, but the quotation of 934c. a gallon held. 

Tankwagon gasoline markets were all maintained in all 
sections of the country, with more favorable weather keeping 
demand at high levels. 

Kerosene demand was along broader lines, and refiners 
were booking contract business in a large way for shipment 
over the winter months. Oklahoma, North Texas, and 
other Mid-Continent refiners were getting a good volume 
of business on kerosene for shipment into the agricultural 
sections of the Mid-West. Export inquiry held up well, 
and prices were firm. Chicago sellers were firm at 6)4c. a 
gallon for water white, with the New York market Shae. a 
gallon, tankear lots, at Bayonne, with the usual differential 
of 1c. a gallon higher when sold on a delivered basis. 
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Fuel oil remained unchanged at $1.05 a barrel, Bayonne 
refineries, with sales increasing and the outlook rather 
more favorable. Heavy sales of fuel oil on conrtact for 
winter delivery for use in oil burners for domestic and in- 
dustrial heating are reported. Chicago sellers quoted 


the market 2c. higher for the week at 65 to 67c. a barrel. 
Gasoline (U.S. Motor). 


gp, Se 11% | Jacksonville.....-.. mile, , “ee 11 
I hk eh.gshitereuh oneal 12% | *Oklahoma..-.-.---. New Orleans..._..- 10% 
Tb pednenene .12% | Providence (deliv.)- 13 \% | Houston. ......... 0% 
Boston "gape wo 1107 Se oboe ccoene am 09% 
certs item aes cn Marcus Hook..--.-.- 11% North Texag....... .09% 
Sanimare itn iealiembendeiaan 1% | Philadelphia. -....-. 12 
Portsmouth ......-. lise | 6 eee 11% 


Note.—The above prices are f.0.b. refineries, tank car lots, unJess otherwise noted. 
Delivered prices are generally 1c. # gallon above the refinery quotation. 
*A number of the large refiners were still quoting 9%c. 


Gasoline \Service Station). 


WE Bs ocsunwve .20 Richmeond......... -25 Charlotte. ........ -24 
, EES .20 San Francisco. ..-.-- 21 Charileston........ .24 
Baltimore. ..-...-.- 24 | Wheeling.......... . . £4 =e 17 
EE s siiatohnanis 21 |Parkersburg-.-..---.-. 21 New Orleans....... 19% 


Note.—The above prices are retail prices at service stations and include State 
taxes in States where a tax is imposed 


es ee .08 % | Chicag: -06 % pe a on (deliv .) rs; 
New York (deliv.).. .09% Philadelphia iit inaia -08 % | Oklahom 06% 


Note.—The above prices are f.0.b. refineries, tank car lots, “anmaiharetee noted. 
Delivered prices are generally 1c. a gallon above the refinery quotation. 
Bunker Fuel Ol! 


/ 2 ee 106 [MGs sacsdccdacs 1.05 io “Sane 95 
Baltimore. .....-.-.- 1.05 {|Charleston.......-. BO JURE ccccscce -85 


Note.—The above prices are f.0.b. refineries; a charge of 5c. a barrel is made for 


” Gas and Diesel Oil. 
Gas oil, New York....-----.----- 05 | Diesel: ofl], New York ..........-- 2.00 
Note.—The above prices are f.0.b. refineries. 
Export Quotations. 


mee wweee 


Gasoline, New Yerk, cs...--.---- .2690 | Kerosene, s. w., New York, ca_... . 1740 
Patabenbecscnewannseuyilen 12 W.w., ‘Now York, cs neh maine 1865 
Tank Wagon Prices. 
Gesoline, New York...-.-------- -18 |Kerosene, w. w., New York.-...-- 15 








Crude Oil Production in United States Lower. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Sept. 8 1928 was 2,494,200 barrels as 
compared with 2,503,250 barrels for the preceding week, 
a decrease of 9,050 barrels. Compared with the output of 
2,505,400 barrels per day for the week ended Sept. 10 1927, 
the current figure shows a decrease of 11,100 barrels daily. 
The daily average production east of California was 1,858,400 
barrels, as compared with 1,874,250 barrels a decrease of 
15,850 barrels. The following are estimates of daily average 


gross production by districts for the periods stated: 
DAILY AVERAGE PRODUCTION. 





(In barrels.) Sept.8'28. Sept.1'28. Awug.25’28. Sept. 10°27. 
SEE eee 706,050 703,800 99,0. 793,600 
EE cthinnbih ba dicna mmm aii 100,450 100,850 102,200 105,550 
Panhandle Texas. ........-.-..-. 65,400 63,550 62,700 8, 
EE Rs cciiainwe wn nnadines 91,250 95,100 95,300 83,050 
West Central Texas........-.-- 55,350 55,750 55,300 67,500 
PE PEs ntnehirabdnwenenee 349,800 361,250 334,800 176,400 
East Central Texas........-.-.- 24,200 22,550 e 30,400 
Southwest Texas... ....2.<---- 25,500 25,550 25,450 29,250 
North Louisiana.............- 39,150 39,700 39,890 54,350 
Beis otdmiccdssaacesuin 84,350 86,500 88,050 101,800 
CE SOME ba ccccuncdcchmenne 107,100 105,250 106,050 123,450 
Coastal Louisiana.......-..... 21,950 23,350 23,300 16,800 

a day teh jatte ds eta ands akin 113,000 113,000 113,500 112,000 
NN ay ok ai th sa tere ens gpa 55,750 57,200 57,350 450 
a is ade th db te aersdhwies ee ash 9,750 9,805 9,850 12,350 
NE thn os aot tr evesenen chives neem ikea 7,050 7,400 7,750 7,900 
I on n-th sn sssnit.toro om eo mente 2,300 3,600 3,600 2,650 
I i da i ds ti dain. doves kk dnote 635,800 629,000 630,400 69,400 

Pts haebeinbiadnniinnsen 2,494,200 2,503,250 2,477,450 2,505,400 


The estimated daily average gross production of the Mid-Continent 
field including Oklahoma, Kansas, Panhandle, north, west central, west, 
east central and southwest Texas, north Louisiana and Arkansas, for the 
week ended Sept. 8 was 1,541,500 barrels, as compared with 1,554,600 
barrels for the preceding week, a decrease of 13,100 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas, heavy oil, was 
1,485,150 barrels, as compared with 1,498,150 barrels, a decrease of 13,000 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week follow (figures in barrels 
of 42 gallons): 





Sept. 8. Sept. 1. Sept. 8. Sept. 1. 
Oklahoma— North Leutstana— 
a Oy ee 12,700 12,600} Haynesville........... 5,800 5,900 
DE pdnhonmadiseun 28,050 28,550| Urania. .. .ccsccuccuce 6,500 6,900 
doe Sad ss wining mee 20,800 20,900 Arkansas— 
ae 9,150 9,200|Smackover, light....... ‘ 7,300 
I ahi akin esr ts cn th tc 48,100 48,400} Smackover, heavy ....- 56,350 56,450 
RES Sere 52,300 52,300| Champagnolle........- 11,150 13,200 
ea 12,850 12,450 Coastal Tezas— 
J 3 101,750 106,100! West Columbia. ...--.- 7,450 7,200 
ao 6s asien 05 niacin 93,700 4,050} Pierce Junction........ 10,400 10,450 
PEE niedieooewa Ol ,fe0 83,3001 is otdse loss 10,550 10,550 
ye eee 20,150 20,250| Spindletop............ 37,400 37,900 
Panhandle Tezas— Coastal Loutstana— 
Hutchinson County -... 34,500 33,750) Vinton__.._._..._---- 4,300 4,350 
Carson County.._._._- 6,500  6,650| East Hackberry.... ~~ 3,050 3,700 
Gray County.......... 22,550 21,600| Sweet Lake__.....-..- 3,900 3,800 
Wheeler County...___- 750 750 | Sulphur Dome_...-.--- 2,600 3,200 
North Tezas— Wyoming— 
ME ibeokceteasas 33,000 36,350} Salt Creek........---- 
Archer County......-- 19,850 20,050 
West Central Tezas— Montana— 
Shackelford County.... 10,850 10,750|Sunburst_..........-.. 8,000 8,000 
Brown County.......-. 12,050 12,000 
West Tezas— Caltfornta— 
Reagan County.......- 17, 18,350 | Santa Fe Springs .....-. 38,000 38,000 
Pecos County..-....-.-. 74,150 77,450/| Long Beach__.......-- 197,500 194,000 
Crane & Upton Cos.... 15,400 10,300) Huntington Beach ...-- 53,500 53,500 
Winkler County-.-.....- ,600 60,450 Pi Roe Sees 17,500 17,500 
Bast Central Teras— 174,500 185,100) Dominguez___......-.. ,000 11,000 
Corsicana Powell .....-. 950 10,000| Rosecrans............. 5,500 ,000 
Nigger Creek. --.....-- 950 | Inglewood. .......--.. 29,000 29,500 
Tezas— Midway-Sunset........ 74,000 74,000 
Te ee 13,600 ,650| Ventura Ave.......... 52,000 48,000 
Laredo District.....--- 8,550 8,600] Seal Beach...... ~.---- 28,000 28,000 
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Stocks of Refined Copper Show Little Change—Pro- 
duction Again Higher—Shipments Totaled 143,638 
Tons in August, a New High Record. 


According to figures compiled by the American Bureau of 
Metal Statistics, production of refined copper in North and 
South America during August totaled 143,560 short tons, 
against 135,092 tons in July, 131,024 tons in June and 
119,786 tons in August 1927. Shipments of refined copper 
during August totaled 143,638 tons, against 139,030 tons in 
July, 138,503 tons in June and 130,520 tons in August 1927. 
Stocks of refined copper on hand at the end of August totaled 
54,093 tons, against 54,871 tons a month earlier, 58,809 
tons at end of June and 93,654 tons at end of August 1927, 


states the “‘Wall Street Journal,” which we further quote; 

Stocks of refined copper Sept. 1 came to 54,793 short tons, according to 
American Bureau of Metal Statistics, compared with 54,871 tons Aug. 1, 
a decrease of 78 short tons. Stocks of blister copper Sept. 1, including 
metal in process and transit, came to 254,433 tons, compared with 257,673 
tons Aug. 1, a decrease of 3,240 tons, or 6,480,000 pounds. Total copper 
above ground to blister stage and beyond, including refined stocks and 
metal in process and in transit, came Sept. 1 to 309,226 tons, compared 
with 312,544 tons, a decrease of 3,318 tons. 

Shipments of copper, foreign and domestic, in August came to 143,638 
tons, highest in the history of the industry, making a total of 1,078,784 
tons in the first 8 months, and compared with 139,030 tons shipped in 
July, the previous record. Foreign shipments came to 60,240 tons in 
August, compared with 56,785 tons in July, and domestic were 83,398 tons, 
compared with 82,245 tons in July. 

Production of refined copper in August came te 143,560 tons, dafly 
average of 4,631 tons, compared with 135,092 tons in July and daily average 
of 4,358 tons in that month. Production of refined copper for the first 8 
months came to 1,038,279 tons, making a daily average for that period of 
4,255 tons. 

While shipments of 143,638 tons in August were the highest in the 
history of the copper industry, superseding the record of 139,030, tons 
shipped in July, and while Jume and April also were, up to that time, 
record months as to total shipments, neither foreign or domestic shipments 
in August established a record. Record for monthly foreign shipments 
was 64,989 tons in April 1926, while the record for domestic shipments was 
88,573 tons made in March 1926. 

Mine production of copper in the United States in August came to 
77,047 tons, compared with 73,426 tons in July Blister production of 
North American mines in August came to 98,376 tons, compared with 93,109 
tons in July. Blister production of South America, including refined out- 
put of Chile and Braden companies, was 30,674 tons in August, compared 
with 32,014 tons in July. 

The following table gives in short tons, blister production of North and 
South America and stock of copper at the end of each month for North 
and South America refiners and producers, together with stocks of copper 
in Great Britain and at Havre. 








Production— Feb. Mar. April. May. June. July. Aug. 
Mines, United States._. 67,423 70,327 69,721 73,729 73,224 73,426 77,047 
Blister, No. America__. 90,190 89,079 90,564 94,796 97,528 93,109 98,376 
Blister, So. Americax_. 26,100 26,123 26,228 28,334 30,620 32,014 30,674 

Stocks (End of Period)— 

No. & So. America: 
Blister (including ‘‘in 
Proeees”") 2. 2 cccne 247,529 242,416 235,392 241,755 251,694 257,673 254,433 
a eee 86,932 87,292 72,893 66,288 58,809 54,871 54,793 
DOM ick ncaa 334,461 329,708 308,285 308,043 310,503 312,544 309,226 
Great Britain y: 
| Ses 1,636 1,634 1,988 1,795 1,046 2,318 2,240 
See? S000EE. . on deanak 9,977 8,549 8,007 8,035 7,866 7,894 7,729 
ON. ck caeawe om 11,613 10,183 9,995 9,830 8,912 10,212 9,969 
ROGERS IE Sp Se 2,264 2,218 3,162 2,404 1,332 2,542 2,848 
iss: <5 coc oneal 3,815 2,274 1,599 2,208 1,934 Zz zZ 


x Includes refined copper production by Chile and Braden companies. y Official 
warehouses only. z Not yet available. 


The following table shows in short tons shipments and production of 
refined copper by North and South American producers and refineries: 















































Production. Shipments. 
Datly Ez- | Demes-; 

Primary.| Scrap Total. Rate. | port.a tte. Total. 
116,245, 6,478) 122,723) 3,959) 56,721) 64,824) 121,545 
117,788) 7,060) 124,848) 4,305) 60,603) 73,789 ,392 
123,162} 5,810) 128,972) 4,160) 55,970) 72,642) 128,612 
117,088| 5,736) 122,824) 4,094) 64,989) 72,234| 137,223 
122,738} 6,498; 129,236) 4,169) 56,738) 79,103) 135,841 
125,076} 5,948} 131,024); 4,367) 57,067) 81,436) 138,503 
127,718| 7,374) 135,092) 4,358) 56,785) 82,245] 139,030 
137,574| 5,986) 143,560} 3,631) 60,240) 83,398) 143,638 
987,389} 50,890/1,038,279| 4,255/469,113/609,671/ 1,078,784 
CE cis bs teeincc declan 128,736| 4,374) 133,110) 4,294! 48,130) 76,499) 124,629 
119,528} 3,145) 122,673) 4,381) 43,690) 67,564) 111,254 
123,885} 3.090) 126,975) 4,096) 49,767| 79,537; 129,304 
121,610; 4,186) 125,796} 4,193) 55,636) 73,976) 129,612 
121,889} 3,692) 125,581] 4,051) 46,979) 69,779) 116,758 
108,911} 4,322) 113,233) 3,774) 61,487) 63,465) 124,952 
113,849} 4,284) 118,133) 3,811) 48,140) 61,965) 110,105 
114,142) 5,644) 119,786) 3,864) 58,784) 71,736) 130,520 
114,465| 4,635) 119,100) 3,970) 54,683) 71,578) 126,261 
118,965| 5,962) 124,927) 4,030) 58,919) 68,619) 127,538 
111,152} 7,117) 118,269) 3,942) 52,013) 59,264) 111,279 
121,683} 7,240) 128,923) 4,159) 63.637) 60,862) 124,499 
Total 1927_..... 1,418,815| 57,691/1,476,506| 4,045'641,865| 824,844) 1,466.709 
1923 1,186,624| 27,261/1,163,885| 3,189|/421,872|735,521/1,157,393 
1,267,810) 32,522|/1,300,332) 3,553) 566,395/ 753,389) 1,319,783 
1,299,832| 52,477|/1,352,309| 3,705/584,553| 831,171) 1,415,724 
1,383,604! 56,850!1,440,454| 3,946'525,861'902,174!/ 1.428.035 





a Beginning 1926, includes shipments from Trail refinery in British Columbia. 
The following table shows output in short tons of mines in the United 
States for the past six months: 





M’thly Mar. April May June July Aug. 

Ao.’27 1928. 1928. 1928. 1928. 1928. 1928. 
Porphyry mines_....... 28,605 28,423 28,524 30,289 31,383 31,310 33,201 
pS aaa 7,447 8,589 7,740 8,199 6,978 7,067 7,307 
_ a ee 29,467 29,536 29,266 31,641 31,293 31,249 32,539 
Custom ores...._._._.- 3,646 3,786 3,540 3,600 3,570 3,800 x4,000 
Total crude product’n.69,165 70,327 69,070 73,729 73,224 73,426 77,047 


x Partly estimated, 
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Production of Slab Zinc in August Exceeds Shipments. 


According to the American Zine Institute, Inc., there 
were produced during the month of August a total of 52,157 
short tons of slab zine, as compared with 50,890 tons in the 
preceding month and 49,012 tons in the month of August 
1927. Shipments during August 1928 amounted to 49,951 
short tons as against 53,748 tons in the corresponding 
month last year and 53,148 tons in July 1928. Stocks of slab 
zine at Aug. 31, totaled 44,416 tons, an increase of 2,206 
tons as compared with July 31, and 9,829 tons more than at 
Aug. 31 1927. The “Institute’’ has also released the fol- 
lowing figures: 

Metal sold, not yet delivered at the end of August 1928, totaled 17,296 
tons; total retort capacity at Aug. 31 amounted to 115,736 tons; the num- 
ber of idle retorts available within 60 days, 44,304; the average number of 


retorts operating during August, 66,922; the number of retorts operating 
at the end of the month, 66,428. The monthly statistics are as follows: 


PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD 
(FIGURES IN SHORT TONS). 














Pro- Domestic Stocks at 

Month of— duction Shipments. Exports. shipments End. of M. 
1928—August----_.-- 52,157 47,050 2,901 44,416 
FERS ER 50,890 49,510 3,638 53° as 42, ‘210 
ae ,825 49,780 1,802 51, 582 44,468 
EE cwisennsne 3,422 49,818 3,138 52,956 45,225 
ie since dexdivte 53,493 46,517 3,746 50,263 44,759 
ae ,881 51,856 3,786 55,642 41,529 
February. .---.. 50,042 46,754 4,134 50,888 41,290 
January....... 52,414 45,771 5,231 51,002 42,163 
Total 8 mos. 1928- _.419,124 387,056 28,376 415,432 — 
1927—December._..-. 52,347 46,483 4,433 50,916 40,751 
November. ..-.. 49,217 44,374 1,746 46,120 39,320 
0 aS 1 46,602 1,637 48,239 36,223 
September. --_-_- 47,735 44,038 4,007 48,045 34,277 
BES bs cwwen 49,012 49,739 4,009 53,748 34,587 
Ht detbnboacca 47,627 43,359 4,803 56,162 39,329 
eer 49,718 43,122 4,784 47,907 43,858 
ee 51, 45, 4,898 50,458 42,046 
Be iwhbracdces 51,626 44,821 1,876 46,697 41,208 
ae 546 48,107 5,098 53,205 36,279 
February..-.... 51,341 ~555 4,760 48,315 32,938 
January .....-.. 56,898 45,884 2,989 48,873 29,912 
Total in 1927_...... 613,548 549,644 45,040 594,684 i ..... ~ 








Production and Shipments of Portland Cement in 
August at High Record—Stocks Decline. 

The Portland cement industry in August 1928 produced 
18,730,000 barrels, shipped 21,970,000 barrels from the mills 
(both new high records), and had in stock at the end of the 
month 19,340,000 barrels, according to the United States 
Bureau of Mines, Department of Commerce. The pro- 
duction of Portland cement in August 1928 showed an in- 
crease of 2.3% and shipments an increase of 2.6%, as com- 
pared with August 1927. Portland cement stocks at the 
mills were 18.7% higher than a year ago. The total pro- 
duction from January to August 1928 inclusive amounts to 
113,180,000 barrels, compared with 110,781,000 barrels in 
the same period of 1927, and the total shipments from Janu- 
ary to August 1928 inclusive amount to 115,824,000 barrels, 
compared with 115,170,000 barrels in the same period of 
1927. 

The output of another new plant, located in Pennsylvania 
is included in the statistics here presented, which are com- 
piled from the reports for August from all manufacturing 
plants except two for which estimates have been included 
in lieu of actual returns. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 159 plants at the close of 
August 1928 and of 150 plants at the close of August 1927: 


RELATION OF PRODUCTION TO CAPACITY. 





| aus. 1928 .j;Aug. 1927 | uty 1928.| June 1928 | aay 1928. 


93.1% | 94.5% 87.0% | 90.1% 
73.5% | 740% | 73.7% 73.8% 





TGs iéaaskescoon | 
The 12 months ended_-_-_ 





86.6% 
73.9% 








PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN AUGUST 1927 AND 1928 (IN BARRELS). 























Production. Shipments. Stocks End of Month. 

District. 

1927. 1928. 1927. 1928. 1927. 1928. 
Eastern Pa., N 

J. & Md----| 4,255,000} 4,015,000} 4,484,000] 4,403,000} 4,007,000] 5,524,000 
N.Y. & Me_b_| 1,348,000} 1,320,000) 1,514,000} 1,519,000] 1,365,000] 1,423,000 
Ohio, West. Pa. 

& W.Va----| 1,967,000} 2,038,000} 2,489,000) 2,687,000) 2,284,000} 2,447,000 
a. teks 1,661,000] 1,614,000) 2,146,000) 2,070,000] 1,257,000} 1,293,000 
Wis., Il n 

& Kentucky-_| 2,492,000] 2,537,000] 3,119,000] 3,076,000] 1,231,000 1,967,000 
Va.,Tenn.,Ala., 

Ga.,Fla.&La.| 1,522,000} 1,508,000) 1,628,000} 1,699,000) 1,145,000] 1,676,000 
East. Mo., Ia., 

Minn.&S.D-_| 1,585,000] 1,901,000] 2,267,000) 2,372,000] 1,737,000] 2,073,000 
West.Mo.,Neb., 

Kan. & Okla- 943,000} 1,181,000} 1,149,000} 1,312,000] 1,466,000) 1,238,000 
i asl 496,000 19,000} 561,000} 623,000 51,000} 211,000 
Colo., Mont. & 

ee 216,000} 290,000} 293,000) 364,000) 458,000] 382,000 
California ---- 1,399,000] 1,288,000} 1,306,000} 1,294,000} 718,000} 746,000 
Oregon &Wash 431,000) 19,000} 455,000 51,000} 373,000} 360,000 

| | ee 18,315,000! 18,730,000! 21,411,000'!21,970,000! 16,292,000! 19,340,000 
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PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CE , BY MONTHS, IN 1927 AND 1928 (IN BBLS.). 
- Production. Shipments. Stocks at End of Month. 
1927. 1928. 1927. 1928. 1927. 1928. 
Jan....| 8,258,000] 9,768,000] 5,968,000] 6,541,000] 22,914,000] 25,116,000 
Feb....| 7,377,000] 8,797,000] 6.731,000| 6,563,000 23,563,000] 27,349,000 
March. -| 11,450,000) 10,223,000] 11,100,000] 10,135,000] 23,922'000| 27,445,000 
April. ..| 14,048,000] 13,468,000] 14,350,000] 13.307,000| 23.654,000| 27,627,000 
May.../| 16,701,000 17,280,000 \ 7 ,986, 23,503 ,000/a25,984,000 
une... .| 17,224,000 17,469,000] 19:761,000| 18.421.000| 20.972,000|a25,029.000 
July....| 17,408,000 17,445,000} 18,984,000] 19,901,000] 19,397,000|a22,580,000 
Aug_.--| 18,315,000 18,730] 21,411,000] 21,970,000] 16,292,000] 19,340, 
Sept....| 17,505,000} _._./__- 19,828,000] .-_ 13,996,000] _....... 
Se ee Ee ee OS CCCP -scdesihe 13,141,000} °.....-s. 
Nov....| 14,449,000)  ......_. 21.6190,000)  cacnciac 16,022,000} -...-... 
Dec....} 11,999,000} —...._.. GSO Get. esdancee 233,063,000} -scnticaca 
Total_!171,908,000!  ________ STO PE ent denkt” sedeobad 

















a Revised. b Maine began producing April 








, 1928, and shipping May, 1928. 


Further Increase in Steel Ingots Produced in August. 


The steel ingot output in August was placed at 3,956,186 
tons by the American Iron & Steel Institute in its monthly 
report compiled from companies which made 94.68% of the 
open-hearth and Bessemer production in 1927. 
amount 3,386,750 tons were open-hearth, and 569,436 tons 
Bessemer. On this basis the calculated output of all eom- 
panies in August is put at 4,178,481 tons as compared with 
3,811,573 tons for the previous month, and 3,742,964 tons 
in June 1928. The calculated output in August 1927 stood at 
The approximate daily output the past 
3 months was: 154,759 tons in August with 27 working days; 
152,463 tons in July with 25 days of work, and only 143,960 
tons in June having 26 working days. In the following we 
give the production by months back to January 1927: 


MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 
(GROSS TONS). 


Reported for 1927 and 1928 by companies which made 94.68% of the open-hearth 
and Bessemer Steel ingot production in 1927. 


3,498,549 tons. 


Of this 


1927 TO DEC. 1927— 


























a Calcewlcted Me.ef Appros. a 
monthly 0. daty 
Open- Bessemer. | compantes | output ail - \output al t 
1927. hearth. - | compantes. |days. cos. x 
January.-| 3,042,133 545,596) 3,587,729) 3,789,874) 26 145,764} 79.21 
February.| 3,043,492 565,226| 3,608,718] 3,812,046) 24 158,835) 86.31 
March _-.-| 3,702,660 590,709| 4,293,369| 4,535,272) 27 167,973) 91.28 
April ...-| 3,341,750 565,440) 3,907,190) 4,127,335) 26 168,744} 86.26 
_ 3,273,593 557,785) 3,831,378) 4,044,251) 26 155,663] 84.59 
June. ..-.-. 2,823,107 486,053) 3,309,160) 3,495,609) 26 134,446) 73.06 
eee ,596,349 436,883) 3,033,232; 3,204,135} 25 128,165] 69.65 
August...| 2,806,347 505,596) 3,311,943) 3,498,549) 27 129,576] 70.41 
8 mos_-| 24,629,431) 4,253,288] 28,882,719] 30,510,071) 207 147,392) 80.10 
September} 2,622,977 71,548 3,094,525 3,268,881] 26 125,726} 68.32 
October --| 2,643,562 495,845| 3,139,407} 3,316,292} 26 127,550] 69.31 
November| 2,478,627 481,599} 2,960,226; 3,127,015! 26 120,270} 65.36 
December 2,557,955 448,154! 3,006,109) 3,175,484) 26 122,134] 66.37 
Total _.| 34,932,552) 6,150,434] 41,082,986| 43,397,743] 311 139,543] 75.83 
1928. 
January.-| 3,280,247} 498,746) 3,778,993) 3,991,332) 26 153,513) 81.43 
February.| 3,308,728 521,366] 3,830,094} 4,045,304; 25 161,812) 85.84 
March __-| 3,700,411 567,309| 4,267,720) 4,507,520; 27 166,945] 88.56 
April ....| 3,509,637 564,039| 4,073,676; 4,302,573) 25 172,103} 91.29 
i 3,397,631 581,949} 3,979,580) 4,203,190) 27 155,674) 82.58 
June. -_.-- 3,016,487 527,351| 3,543,838) 3,742,964) 26 143,960| 76.37 
UE as wm os 3,075,247 533,550} 3,608,797| 3,811,573] 25 152,463} 80.88 
August..-| 3,386,750 569,436) 3,956,186); 4,178,481] 27 154,759) 82.09 
8 mos__| 26,675,138) 4,363,746) 31,038,884) 32,782,937) 208 157,610! 83.61 


























x The figures of ‘“‘per cent of operation” are based on the annual capacity as of 
Dec. 31 1927. of 58,627,910 gross tons for Bessemer and open-hearth steel ingots. 








United States Steel Corporation Unfilled Orders in 
August Increase. 

The United States Steel Corp. in its usual monthly state- 
ment issued Monday (Sept. 10th) placed the unfilled tonnage 
on the books of the subsidiary corporations as of Aug. 31 
1928 at 3,624,043 tons, an increase of 53,116 tons over the 
previous month. Orders on hand at close of Aug. 1927 
aggregated 3,196,037 tons and 3,542,335 tons the same time 
in 1926. A comparison of the amounts back to 1923 is 
shown below. Figures for earlier dates may be obtained from 
our issue of April 17, 1926, page 2126. 

UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 





End of Month 1928. 1927. 1926. 1925. 1924. 1923. 
4 4,275,947 3,800,177 4,882,739 5,037,323 4,798,429 6,910,776 
4,398,189 3,597,119 4,616,822 5,284,771 4,912,901 7,283,989 
4.335.206 3,553,140 4,379,935 4,863,664 4,782,807 7,403.332 
3,872,133 3,456,132 3,867,976 4,446,568 4,208,447 7,285,509 
3,416,822 3,050,941 3,649,250 4,049,800 3,628,089 6,981,851 
3,637,009 3,053,246 3,478,642 3,710,458 6,3,262,505386,261 
3,570,927 3,142,014 3,602,522 3,539,467 3,187.072 10,763 
3,624,043 3,196,037 3,542,335 3,512,803 3,289,577 5,414,663 
nbemale 3,148,113 3,593, 3,717,297 3,473,780 5,035,750 
thheme 3,341,040 3,683,661 4,109,183 3,525,270 4,672,825 
onkunt 3,454,444 3,907,447 4,581,780 4,031,969 4,368,584 
December ... = --.. ee 3,972,874 3.960.969 5,033,364 4,816,676 4,445,339 








Steel Production Maintained at High Level—Pig Iron 
Prices Higher—Steel Prices Unchanged. 
Country-wide advances in scrap prices, further evidences 
of strength in pig iron and the accumulation of substantial 
backlogs in finished steel are salient features of the iron 
and steel market, says the “Iron Age” of Sept. 13, which we 


further quote: 
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Heavy melting scrap at Pittsburgh has gone up 75c. a ton, making a 
total recovery of $2.75 from the low point reached in July. At Philadel- 
phia th eweek’s advance in heavy steel scrap was $2 a ton, and at Bir- 
mingham, $1.50 a ton, while increases at other market centers ranged 
from 25c. to 75c. a ton. 

Pig iron prices continue to stiffen in proportion to the improvement in 
furnace bookings. In the Valleys foundry iron has risen 50c. and basic 
iron 25c. a ton; at Oleveland, foundry and malleable grades for local 
delivery have been marked up 50c. a ton. 

The bulk of fourth quarter contracting for pig iron has been completed, 
but the week’s commitments included several large purchases, among them 
25,000 tons of basic bought in eastern Pennsylvania and 15,000 tons of 
the same grade placed at St. Louis. 

Specifications for finished steel have been large. Sheet buyers have 
been particularly liberal in placing shipping orders, having the twofold 
purpose of taking advantage of third quarter prices and the present cash 
discount of 2%, which will be reduced to % of 1% Oct. 1. 

Mill bookings are so large that shipments will necessarily carry over 
into the fourth quarter. In fact, price advances intended to rule on con- 
tracts for that period may not undergo a severe test until well toward 
the close of the year. 

Specifying in bars, shapes and plates, although apparently not so heavy 
as in sheets, will undoubtedly extend deliveries of a considerable tonnage 
into the last quarter. The clause in the third quarter contracts of most 
mills stipulating that shipping orders be filed by Sept. 10 has been ef- 
fective in driving in business, although seemingly it has failed to restrict 
the releases to third quarter needs. 

Under the circumstances, buying at fourth quarter prices is deferred. 
However, it is now evident that steel producers do not intend to insist 
on a minimum price of 2c., Pittsburgh, or $3 a ton above the ruling 
figure in third quarter contracts, but rather propose an advance of $2 
a ton for all classes of buyers. For the majority of consumers this will 
mean a price of 1.95c., Pittsburgh, while a few large buyers who have 
been getting steel at 1.80c. will be charged 1.90c. The maximum quota- 
tion of 2c will apply to small or occasional buyers Who have been paying 
1.90c. during the current quarter. 

Cold-finished strip steel is now generally commanding 2.75c., Pittsburgh 
or Cleveland. While this is $2 a ton short of what mills aimed at, it 
represents an advance of $2 a ton over recently prevailing prices. 

A single base price for all gages and widths of hot-rolled strip ‘will 
probably be put into effect Oct. 1 by at least some producers. 

The rate of steel production remains unchanged, with Chicago opera- 
tions at slightly over 80% and output in the greater Pittsburgh area 
between 80 and 85%, The average of the various Steel Corporation 
subsidiaries continues at about 75%. 

Steel ingot production in August was the largest for any second-half 
month, totaling 4,178,481 tons, or 154,759 tons a day. In only two 
previous months later than May has output exceeded 4,000,000 tons— 
Oct. 1926, and Oct. 1918. Ingot output so far this year surpasses the 
previous eight-month record, in 1926, by 4%. 

A gain of 53,116 tons in the unfilled orders of the Steel Corporation in 
August brought the total to 3,624,043 tons, compared with 3,196,037 tons 
a year previous. This increase, together with heavy releases prior to Sept. 
10 in sheets, bars, shapes and plates, points to the continuation of a high 
rate of output, 

Among the major outlets for steel, the automobile industry is ex- 
pected to curtail operations somewhat in October. On the other hand, 
the railroads will soon place fall orders for rails. The Canadian Pacific 
has bought 13,000 tons from the Algoma mill, and the Hocking Valley is 
in the market for 6,500 tons. Early inquiries are expected from the 
Louisville & Nashville and the Pennsylvania. 

A pipe line order of 50,000 tons was added to an already large tonnage 
of this class of steel recently put on mill books. The buyer was the 
Sinclair Pipe Line Co., which will extend a line from Oklahoma to Chi- 
cago. A Milwaukee fabricator of electrically welded pipe is about to 
place 110,000 tons of steel for a recent order for a gas line from Amarillo, 
Tex., to Omaha. 

A New York City water tunnel, now up for bids, will take 20,000 tons 
of miscellaneous iron and steel products, of which 9,325 tons is fabricated 
structural steel and 2,850 tons is reinforcing bars. 

Negotiations to regulate competition in export markets for tin plate in 
the interest of Welsh and American makers are reported from England 
by cable. Some semblance of a partitioning of markets is indicated, 
though the arrangements are probably not substantially different from 
those which have lately existed. 

Registering the second rise since a low was reached in July, the “Iron 
Age” composite price for pig iron has advanced from $17.34 to $17.46 a 
ton. The finished steel composite remains for the sixth week at 2.348c. 
a lb., as the following table shows: 


Finished Steel. 


Pig Iron. 
Sept. 11 1928, 2.348¢. a Lb. Sept. 11 1928, $17.46 a Gross Ton. 


One week ago.__..-...........- 2.348¢.| One week ago_.......-....-..-- $17.34 
One month ago... ...-......__- 2.348c¢.| One month ago. _............... 17.04 
One year ago. - --......-.-....- 2.367e.| One year ago__.............-..- 18.00 
10-year pre-war average._.______ 1.689c.| 10-year pre-war average___...--- 15.72 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets, 
constituting 87% of the United States 
output of mee steel. 


Based on average of basic iron at Valle 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham. 





3 ; High. Low. 

1928_.2.364c. Feb. 14 2.814c. Jan. 3 1928_.$17.75 Feb 14 $17.04 July 24 
1927..2.453c. Jan. 4 2.293e. Oct. 25|1927.. 19.71 Jan 4 17.54 Nov 1 
1926_.2.453c. Jan. 2.403c. May 18) 1926_. 21.54 Jan. 5 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18| 1925__ 22.50 Jan. 13 18.96 July 7 
1924__2.789c. Jan. 15 2.460c. Oct. 14| 1924__ 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.824c. Apr. 24 2.446c. Jan. 2, 1923_. 30.86 Mar.20 20.77 Nov.20 


August’s record steel tonnage appears safely in process 
of digestion and sources of demand, far from being up, aTe 
providing specifications whose proportions thus far in the 
month promise to carry September as well to a new high 
production level, according to the “Iron Trade Review,” 


Sept. 13, in its market summary. The “Review” further 
adds: 


To a mild extent, business has been and is being driven in by the 
threat of higher fourth quarter prices, but stocking of the character 
known prior to 1921 is negligible. Many consumers, notably of sheets, 
have specified all their third quarter contract material and some have 
purchased supplementally at current prices, but substantially all this 
steel is earmarked for definite consumption. There has been some anti- 
pation, but little speculation. In these days of high handling costs and 
attractive interest rates, it takes more than the threat of $2 per ton 
advance to send surplus funds into steckpiles, 





In prices the trend, considering all products, is unmistakably upward. 
Producers of steel bars, plates and shapes were not as inflexible as threat- 
ened in making Sept. 10 the deadline on specifications for shipment this 
quarter; some are accepting specifications to Sept. 15 and others to the 
end of the month. Some makers will book at current prices for shipment 
this month. But on the whole, deviations are uncommonly few and 
producers have rarely been so determined as now to obtain $2 per ton 
more for next quarter. On sheets, strip, wire products and other lines 
there are evidences that producers will not get their full prices, but they 
will probably realize more than in the third quarter. 

Some large tonnage requirements for steel developed in the past week. 
Chicago mills booked 100,000 tons of plates for a Milwaukee manufacturer 
of welded pipe. The Sinclair Oil Co. placed 45,000 tons of line pipe, 
and the Texas Co. inquired for 25,000 tons. About 21,000 tons of plates 
and shapes are up for a New York water tunnel. The Great Northern’s 
award of 1,000 freight cars and 2,000 underframes calls for 15,000 tons 
of heavy steel. But the chief support of the market still comes from the 
automotive industry, whose requirements are expanding at a time when 
they might be expected to abate. Ford is now assembling 4,500 cars 
daily and is aiming at 5,000 by Oct. 1, Buick, Chrysler and Graham-Paige 
are far behind their orders and Willys-Overland schedule is up 15%. 

It is evident from continued heavy bookings of pig iron that the recent 
price advances in practically all districts did not climax the buying 
movement. Shipments, which have depleted stocks at furnaces, are mov- 
ing directly into consumption and judging from the present rate of melt 
consumers have by no means covered all their fourth quarter needs. At 
Cleveland the price for local delivery has been stepped up 50 cents, to 
$18, furnace. Some first quarter iron has been sold by Buffalo producers 
at an advance of 50 cents. Two merchants stacks have been lighted at 
Chicago. Considerable spot selling to meet requirements before fourth 
quarter iron is shipped has developed. 

August’s record production of steel ingots, which at 4,178,481 tons 
compares with 3,811,573 tons in July and 3,986,966 tons in August 
1926—the previous record—seems to clinch 1928 as the best steel year 
ever. In eight months the industry has made 32,782,937 tons of ingots, 
a daily average of 157,610 tons. In the same period of 1926—the record 
year—output was 31,775,768 tons. Production over the remainder of 
1928 can fall 17%, to a daily average of 132,800 tons, and still top 1926. 
If the margin of 3.26% over 1926 is maintained in the final 4 months, 
1928 will be a better ingot year than 1926 by over 1,000,000 tons. One 
indication of the confidence of steelmakers is the fact that, after in- 
creasing shipping instructions last week for 520,000 tons additional of 
lake ore this season, they have specified 200,000 tons more this week. 
The increase of 53,116 tons in the Steel corporation’s unfilled tonnage 
Aug. 31 is another good harbinger. 

Steel corporation subsidiaries are operating this week at 77%, a gain 

of one point over last week, and the entire industry is at about 75%. 
Although a steelworks stack has been blown out at Chicago that district’s 
steelworks continue at 80%. Mahoning valley plants are close to 85%, 
additional open hearth capacity offsetting some bessemer capacity that 
has been dropped. Pittsburgh mills average about 80%. 
Production quotas of members of the continental steel entente are expected 
at least to be maintained, states an ‘“‘Iron Trade Review’ dispatch from 
London. Belgium producers are doing a good export business, though 
experiencing a decline in demand from North America. British interests 
are looking good railroad business for South Africa and much galvanized 
sheet tonnage for South America and India. 

Reflecting the firmer trend in prices the “Iron Trade Review” composite 
of 14 leading iron and steel products is up 2 cents this week to $35.13. 
This barometer one month ago stood at $34.89 and 60 days ago at $34.85. 


Steel companies operating in this district are expected 
to report greater earnings for the present quarter than in 
the first and second quarters of this year and the correspond- 
ing three months of 1927, the “Wall Street Journal,” Sept. 
12 says. Second quarter net profits were far greater than 
in the first quarter and in many cases exceeded the second 
quarter of a year ago. Increased production and higher 
prices than prevailed early in the year were primarily 
responsible. The elimination of expenses for piling coal 
and fighting the coal strike also contributed to the improve- 
ment of some steel makers. No seasonal slump took place 
during the present quarter. Production of practically all 
types of steel products continued on the up-grade. Present 
ingot production is at 85% of capacity, continues the 
“Journal,” adding: 

Prices a year ago had slumped to 1.75 cents a pound for bars, plates 
and shapes. This was $5 a ton lower than at the beginning of 1927. 
This year has seen much lost ground regained. Current shipments are 
being made at about 1.85 cents with some tonnage at 1.90 cents. The 
task of establishing higher prices has progressed slowly, but fourth quarter 
shipments will be at prices $3 to $4 a ton above the low of 1927. 

Earnings in the third quarter of last year reflected the reduced prices 
and declining operations to a pronounced extent. There is little doubt 
that the present quarter’s results will show a large improvement. 

Earnings of many steel companies for the entire year may be expected 
to exceed those of 1927. The last two quarters will be better than a year 
ago in most cases. The second quarter was greater than in 1927 for many 
companies. In the first quarter alone were earnings almost universally 
smaller than in the previous year. 

A high rate of automobile production has contributed to good operating 
schedules for many mills. Practically all other steel consuming lines 
have been taking large tonnages for the past 3 months. 

The tin plate makers worked at more than 90% of capacity until the 
end of August when output was reduced as demand declined with the end 
of the canning season. The sheet mills have been operating at more than 
75% of capacity. 

The pipe mills were producing at 60% of capacity or less until recently 
when demand from California oil fields and buying of line pipe increased 
output to about 75%. 

American Bridge Co., a subsidiary of U. S. Steel Corp., has received a 
contract for 2,500 tons of steel for the U. S. Gypsum Co. building at East 
Chicago, Ind. The Bridge company is also understood to have been low 
bidder on the 3,000 tons of steel for the Patterson Estate project in 
Chicago. 
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The “American Metal Market,” in its weekly review, says: 


The statistical news of the weeks in steel has been favorable from a gen- 
eral viewpoint but does not fully support the accounts in the last few weeks 
of there being exceptional activity. 

That the placing of actual shipping orders for steel, partly by specify- 
ing against third quarter contracts and partly by placing fresh orders for 
prompt shipment, has been heaevy in the last few weeks is perfectly clear, 
but the mills have no accumulated backlogs to any important extent. 
Cases of mills being behindhand in deliveries are cited, but they are 
conspicuous rather than typical. 








Pig Iron Output in August Increased. 


Production of pig iron in August, from data collected 
largely by wire by the ‘‘Iron Age,’”’ show an increase in daily 
rate over July but a net loss in furnaces. In most cases 
actual data were furnished by the producing companies. 
Total coke pig iron output in August was 3,136,570 gross 
tons or 101,180 tons per day for the 31 days as contrasted 
with 3,071,824 tons of 99,091 tons per day for the 31 days in 
July. This is an increase for August of 2,089 tons or 2.1%. 
In July there was a decrease of 3,642 tons per day or 3.2% 
The August daily rate last year was 95,073 tons, which was 
a decline from July of that year of 126 tons per day. Thus 
August this year showed an increase over July while last 
year there was a decrease. 


Capacity Active on Sept. 1. 

There were 183 furnaces active on Sept. 1, with an estimated operating 
rate of 98,730 tons per day. This compares with an operating rate of 
98,445 tons per day for the 185 furnaces active on Aug. 1. The apparent 
contradiction of a slightly higher rate for the 183 furnaces than for the 
185 furnaces is probably due to the fact that some large steel producing 
companies drove their furnaces very hard during the month. 

Of the 7 furnaces blown in, one was a Steel Corporation stack, with the 
remaining 6 equally distributed between independent steel making com- 
panies and merchant furnaces. Four Steel Corporation stacks, 3 independ- 
ent steel company furnaces and 2 merchant stacks were shut down. This 
is a net loss of 3 furnaces for the Steel Corporation and a gain of one mer- 
chant furnace. 

Steel and Merchant Iron. 


Steel-making iron in August was made at the rate of 82,642 tons per day 
as compared with 79,513 tons per day in July, a gain of nearly 4%. 
Merchant iron in August was produced at the rate of 18,538 tons per day 
as compared with 19,578 tons per day in July, a loss of 1,040 tons per day. 


Furnaces Blown in and out. 


During August the following furnaces were blown in: One Susquehanna 
stack of the Hanna Furnace Co. in the Buffalo district; one Bethlehem 
furnace of the Bethlehem Steel Co. in the Lehigh Valley; one Monon- 
gahela stack of the National Tube Co. in the Pittsburgh district; one Cam- 
bria stack of the Bethlehem Steel Co., and the Adrian furnace in western 
Pennsylvania; the Grace furnace of the Youngstown Sheet & Tube Co. in 
the Mahoning Valley, and one Vanderbilt stack of the Woodward Iron Co. 
in Alabama. 

Furnaces blown out or banked during the month were as follows: One 
Bethlehem furnace of the Bethlehem Steel Co. in the Lehigh Valley; one 
Isabella stack of the Carnegie Steel Co. in the Pittsburgh district; one 
Cambria stack of the Bethlehem Steel Co. in western Pennsylvania; one 
Central stack of the American Steel & Wire Co. and one Toledo furnace 
of Pickands, Mather & Co. in northern Ohio; one Gary furnace of the 
Illinois Steel Co. in the Chicago district; one furnace of the Coloardo Fuel 
& Iron Co. in Colorado, and one Bessemer stack of the Tennessee Coal, 
Iron & Railroad Co. and one Woodward stack of the Woodward Iron Co. 
n Alabama. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1924—GROSS TONS. 























1924§ 1925. 1926. 1927. 1928. 
pO Eee re 97,384| 108,720) 106,974) 100,123 92,573 
IE Sn ke ccm on decdeencssa 106,026| 114,791) 104,408) 105,024} 100,004 
(SE ene Sees 111,809} 114,975} 111,032} 112,366} 103,215 
MEG ci ceoues tL leanceaee ek we 107,781) 108,632) 115,004) 114,074] 106,183 
Bsc nt aiddambudbtnan demed 84,358 94,542) 112,304) 109,385} 105,931 
SS a ne men ake 67,541 89,115) 107,844) 102,988) 102,733 
pO a a a ee oP re 95,794) 105,039) 109,660} 107,351) 101.763 
Mo ate Coen odo enna 57,577 85,936| 103,978 95,199 99,091 
MS fo5. od caennebasioan deed 60,875 87,241) 103,241 95,073} 101,180 
SO TER re. 68,442 90,873} 104,543  t apepennae 
So. a Coenen eden ca eee 79,907 97,528| 107,553 DE |? wkhenad 
pO ae eer 83,656} 100,767) 107,890 COS), 
I er ed ck cok 95,539] 104,853} 99,712 ae. 
12 month’s average_-_----_---- 85,075 99,735! 107,043 ME og 








DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GR. TONS. 























Steel Works .| * Merchant. Total. 

ile i a at Sw sie 71,413 23,660 95,073 

PO . 2 cncsewedecsdgccoaur an 69,673 22,825 92,498 

oe Ee er rt Cee ra 66,991 22,819 89,810 

ie enna nabmmmbennen 64,600 23,679 88,279 

eee Fd Ee 64,118 22,742 86,960 

OE eee 69,520 23,053 92,573 

PURO dae dcnaccccdsasytesasawe 78,444 21,560 100,004 

ee a en er a 83,489 19 726 103,215 

ES er he ane tage eer eee 85,183 21,000 106,183 

WN < ski Ve wdagddbdnnleniang alee 85,576 20,355 105,931 

IE. inane nena wan cine wOiae 81,630 21,103 102,733 

WS iss Soc cpeedandewewasetuona 79,513 19,578 99,091 

ee Sa 82,642 18,538 101,180 

* Includes pig iron made for the market by steel companies. 
TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JAN. 1 1926—GROSS TONS. 

1926. 1927. 1928. 1926. 1927. 1928. 
Jan... 3,316,201 3,103,820 2,869,761) July.. 3,223,338 2,951,160 3,071,824 
Feb__. 2,923,415 2,940,679 2,900,126|) Aug. 3,200,479 2,947,276 3,136,570 
Mar... 3,441,986 3,483,362 3,199,674) Sept.. 3,136,293 2,774,949  ___._. 
Apr... 3,450,122 3,422,226 3,185,504| Oct... 3,334,132 2,784,112 ____. 
May... 3,481,428 3,390,940 3,283,856) Nov... 3,236,707 2,648,376  ___._-. 
June... 3,235,309 3,089,651 3,082,000! Dee. 3,091,060 2,695,755 ___.__. 
% yr-_19,848,461 19,430,678 18,520,921| Year*.39,070,470 36,232,306 __.... 





* These totals de not include charcoal pig iron. The 1927 production of this iron 
was 164,569 tons. 





PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS. 























Total Pig Iron— 
Spiegel and Ferromanganese. xFerromanganese. 
1926 | 1927. 1928. 1926. 1927. 1928. 
January -........ 2,599,876] 2,343,881] 2,155,133] 29,129] 31,844] 22,298 
February.______. 2,272,150) 2,256,651] 2,274,880] 22,309] 241560] 19,320 
March. ____..... 2,661,092] 2,675,417| 2,588,158| 24.064] 27,834] 27,912 
BER onc. ccdade 2,677,094] 2,637,919] 2,555,500] 24.134] 24.735] 18,405 
a, caked 2,687,138] 2,619,078] 2,652,872| 23.159] 28.734 940 
RPO RE 2,465,583] 2,343,409] 2,448,905] 25,378] 29,232] 32,088 
Half year______ 15,362,933] 14,876,355] 14,675,448| 148,173] 166,939] 149,963 
Mi etiiidindensse 2,461,161] 2,163,101) 2,464,896| 26,877] 26,394] 32,909 
August......___- 2,424,687| 2,213,815] 2,561,904) 23,557| 21,279] 24,583 
September___.___ 2,436,733] 2,090,200} °__/__- 25,218] 20,675) -..... 
October_._..__.. 2,578,830] 2,076,722) _.._-- 28,473] 17,710) ...... 
November.-.-__. 2,484,620] 1,938,043, ___-_- 81.906) 17,8611 .acnao 
December....... 2,322,180] 1,987,652) __.__- 31,627] 20,992} _.-.-- 
ee 30,071,144127,345,8881 ______ 315,828! 291,840! _.._.. 














x Includes output of merchant furnaces. 








Production of Bituminous Coal and Anthracite Again 
Shows Increase—Coke Output Slightly Lower. 


According to the United States Bureau of Mines, produc- 
tion of bituminous coal during the week ended Sept. 1 
amounted to 9,483,000 net tons as compared with 9,276,000 
tons in the preceding week and 9,760,000 tons during the 
week ended Sept. 3 1927. Output of anthracite during the 
week ended Sept. 1 1928 is estimated at 1,807,000 net tons 
as against 1,821,000 tons in the corresponding period in 
1927 and 1,731,000 tons in the week ended Aug. 25 1928. 
Production of beehive coke in the United States during the 
week ended Sept. 1 last totaled approximately 64,000 net 
tons, a decrease of about 4,000 tons as compared with the 
preceding week and 41,000 tons less than produced in the 
week ended Sept. 3 1927. The Bureau of Mines report is as 
follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Sept. 1, including 
lignite and coal coked at the mines, is estimated at 9,483,000 net tons. 
Compared with the output in the preceding week, this shows an increase 
of 207,000, or 2.2%. Production during the week in 1927 corresponding 
with that of Sept. 1 amounted to 9,760,000 tons. 


Estimated Untted States Production of Bituminous Coal (Net Tons) Inc. Coal Coked. 









1928 1927 

Cal. Year Cal, Year 

Week. to Date. Week. to Date.a 
po | rr er ee ee 8,959,000 294,053,000 9,140,000 334,813,000 
Daily average_ .--1,493,000 1,505,000 1,523,000 1,714,000 
Aug. 25.b....-.. .--9,276,000 303,329,000 9,742,000 344,555,000 
Daily average_ anway ,000 =i, ,000 1,624,000 1,712,000 
GOS. Fac cucccchostsnacicinee 9,483,000 312,812,000 9,760,000 354,315,000 
DOR GVO. ancvecneevissecs 1,581,000 1,508,000 1,627,000 1,709,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 

The total production of bituminous coal during the present calendar 
year to Sept. 1 (approximately 207 working days) amounts to 312,812,000 


net tons. Figures for corresponding periods in other recent years are given 
elow: 

i apesbinere ie 354,315,000 net tons|1924___.......---- 306,130,000 net tons 
Bie sis ti dash el oeicseidnsig oe te 357,333,000 net tons|1923__......------ 381,772,000 net tons 
) ee 320,206,000 net tons} 1922._......-..--- 241,118,000 net tons 


Estimated Weekly Production of Coal by States. 

As already indicated by the revised figures on page 1, the total produc- 
tion of soft coal for the country as a whole during the week ended Aug. 25 
amounted to 9,276,000 net tons. This is an increase of 317,000 tons, or 
3.5%, over the output in the preceding week. 


Estimated Weekly Production of Coal by States (Net Tons). 











Week Ended Aug. 
Aug.25, <Aug.18, Aug.27, Aug. 28, Average 
State— 1928. 1928. 1927. 1926. 1923.a 
BEEDIODD. « oncecccccaces 279,000 1,000 71,000 90,000 397,000 
pO eee eee ee 40,000 7,000 ,000 j 26,000 
Cs cdincenncesenex 160,000 146,000 214,000 201,000 173,000 
0” ee 848,000 814,000 188,000 1,221,000 1,363,000 
OS —— ee 283,000 266 ,000 325,000 1,000 40,000 
Mo wa ave aetseeon cow 45,000 48,000 10,000 ,000 ,000 
Pe eee 26,000 27,000 39,000 82,000 ,000 
Kentucky—Eastern - - - -- 993,000 987,000 1,166,000 960,000 765,000 
Western......------- 67,000 257 ,000 3,000 308,000 217,000 
SEE 5k ae = owcocnrs 49,000 52,000 64,000 60,000 44,000 
OE er 12,000 11,000 19,000 13,000 21,000 
ee: a ee 62,000 60,000 41,000 56,000 61,000 
PROMEGA. 26. 222 cc recess 62,000 55,000 66,000 54,000 50,000 
New. Mexico.....---..<<« 51,000 54,000 58,000 53,000 49,000 
North Dakota. --.------- 14,000 16,000 13,000 24,000 0,000 
GG bos scence ctlosms 341,000 298,000 135,000 488,000 871,000 
Oklahoma. .....-.-<---=- 47,000 48,000 62,000 56,000 55,000 
Pennsylvania. -..-------- 2,348,000 2,237,000 2,370,000 2,927,000 3,734,000 
Tenneseed. .-.----n0--e- 05,000 01,000 98,000 110,000 118, 
, er 17,000 17,000 21,000 23,000 24,000 
GORE £56 dvcese cuweses 87,000 73,000 ,000 87,000 83,000 
Viewinit......2<ssea-ccencs 235,000 223,000 263,000 285,000 248,000 
Wasliington.....------- 39,000 41,000 47,000 52,000 47,000 
West Virginia—Southernb 1,959,000 1,963,000 2,414,000 2,193,000 1,552,000 
Northern .¢. ......--- 786,000 46 ,000 959,000 17,000 838,000 
WARNS 5s cs cc cceecee 120,000 110,000 126,000 112,000 154,000 
Other States------------ 1,000 1,000 4,000 5,000 4,000 
Total bituminous coal . 9,276,000 8,959,000 9,742,000 11,118,000 11,538,000 
Pennsylvania anthracite - 1,731,000 1,416,000 2,092,000 1,986,000 1,926,000 
Total all coal. ..------ 11,007,000 10,375,000 11,834,000 13,104,000 13,464,000 


a Average rate maintained during the entiremonth. b Includes operations on the 
N. & W.: C. & O.; Virginian; K. & M.; and Charleston division of the B. & O. 
c Rest of State, including Panhandle. 

ANTHRACITE. 

The total production of anthracite during the week ended Sept. 1 is 
estimated at 1,807,000 net tons. Compared with the output in the pre- 
ceding week, this shows an increase of 76,000 tons, or 4.4%. roduction 
during the week in 1927 corresponding with that of Sept. 1 amounted to 
1,821,000 tons. 

Estimated Untted States Production of Anthractte (Net Tons). 





1928- 1927. 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. Date.a 
pr ear ae Te 1,416,000 45,159,000 1,585,000 50,254,000 
se * eee ee 1,731,000 46,890,000 2,092,000 52,346,000 
Be, U Oothieeed<cscsnntbed« 1,807,000 48,697,000 1,821,000 54,167,000 


@ Minus one day's production first week in January to equalize number of days in 
the two years. b Revised. c Subject to revision. 
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BEEHIVE COKE. 
production of beehive coke during the week ended - 1 is 
estnoed ws 64,000 net tons, as compared with 64,000 tons in the pre- 
ceding week and 105,000 tons during the week ended Sept. 3 1927. 
Estimated Production of Beehive Coke (Net Tons). 





Week Ended 1928. 1927 
Sept. 1, Aug. 25, Sept. 3, to to 

44-000 13-000 77,000 2,008,000 4 791,000 

Ivania & Ohio. .-- 44,000 4 , ’ ’ , , ’ 
weet Virainis ia wx tht 11,000 14,000 14,000 409,000 543,000 
Ala., Ky., Tenn. & Ga.- 0 2,000 2,000 113,000 178,000 
WE Cedinsakesee 5,000 5,000 5,000 166,000 232,000 
Colo., Utah & Wash.... 4,000 4,000 7,000 144,000 253,000 
United States Total... 64,000 68,000 105,000 2,840,000 5,397,000 
Dally average....------ 10,700 11,300 17,500 13,600 25,800 


a Minus one day's production first week in January to equalize number of days in 
the two years. b Subject to revision. 








Coal Stocks Now About Normal—Con- 


sumption Increases. 

According to the National Association of Purchasing 
Agents, bituminous coal stocks in the United Staes are now 
about normal. There is no apparent reason for increasing 
stocks as even with the increase in demand due to the heating 
load coming on this fall and even if there was an increased 
demand due to better business, the present potential pro- 
duction could easily take care of all requirements. In 
practically all parts of the United States, car shortage is a 
thing of the past due to the present efficient operation of the 
railroads. On Aug. 1 anthracite and bituminous coal stocks 
in industries in the United States and Canada showed a 
decline of 1 1-3 million net tons from last month. Total 
stocks of both anthracite and bituminous in the United 
States and Canada as of Aug. 1 were slightly less than 
40 milliom tons. 

Consumption increased approximately 750,000 tons 
during the month of July as compared with June to approxi- 
mately 3344 million tons, making the number of days 
supply on hand 36 days. Consumption in July 1928 was 
almost identical to consumption in July 1927 or one year 
ago. Bituminous coal production increased in July as 
compared with June 313,000 tons, due to the extra day in 
the month. Anthracite production increased approximately 
200,000 tons over the preceding month. The “Association” 


further says: 
The number of days supply in industries in the United States of bituminous 
coal are as follows: 


Bituminous 


inn ds cna Skb abe nha dn chodescecvexehéonadhensunseeiin 21 days 
Electric utilities and coal gas plants. ...-........----- eee c eee 51 days 
EE AA ANN bun co ctmnh ba davinasoneccrononcntactarepavnosonnatl 36 days 
Ee hS tncnt cater enAbinennaccemen gob eg uum acinmwaeih 35 days 
a lies tds Din bh mia thn nhs oss weg ep sea Ee mie inthis eta 38 days 
Average of total stocks throughout the country__.-.......-....-..-.___- 36 days 


In no classification was there a marked decline in stocks although all of 
them declined somewhat. However, in electric utilities and coal gas plants 
the number of days supply on hand decreased considerably during the 
month of August due to marked increase in consumption in this classifica- 
tion. 

New England—Report of Regional Chairman, K. P. Applegate, Hartford 
Electric Light Co., Hartford, Conn.: 

Southern Bituminous Coal.—Orders for southern bituminous are coming 
very slow in New England. This is espescially true on the Run of Mine 
sizes. This particular grade of coal, however, is keeping its its price up 
better than the others. 

On stoker coal and mixtures there is some weakness in price and very 
little business. 

Pennsylvania bituminous market is very dull. 

Anthracite Situation.—Dealers are busier than they were last month 
and buying is a little better. There is room, however, for considerable 
improvement. 

Canada.—Report of Regional Chairman, W. G. Henderson, Steel Com- 
pany of Canada Ltd., Montreal, Canada: 

There is nothing new in the coal and coke situation: prices of coal remain- 
ing weak. 

Coke.—Stocks of coke are being accumulated by producers, due to lack of 
demand. 

Central Competitive.—Report of Regional Chairman B. L. Verver, Inter- 
state Iron & Steel Co., Chicago, Il.: 

There is no improvement apparent in the Central Competitive field either 
in sales or operations. New low prices have been established on many 
grades this month. Some improvement is anticipated in September. 

Western.—Report of Regional Chairman, W. M. James, American Beet 
Sugar Co., Denver, Colo.: 

The situations in the Kansas, Oklahoma and Arkansas fields are rather 
quiet with slack coal plentiful and at depressed prices for this time of year. 
This particularly applies to Kansas. 

Arkansas and Eastern Oklahoma semi-anthracite districts the production 
is heavier: 

Shovel mines are crushing their output for steam purposes and production 
exceeds demand with consequent weak prices. Competition from industrial 
gas is, in part, responsible for this condition. 

Normally, steam coal prices are highest in May and June. This year, 
instead of stiffening, they declined which would indicate the possibility of 
still lower market when mines resume to meet the fall demand for domestic 


The mountain sections of Wyoming, Colorado and New Mexico are just 
beginning to get into the fall demand for domestic sizes and while slack 
coal has been scarce it is now becoming more plentiful, and it is possible 
that lower prices may prevail. 


Upper Lakes.—Report of Regional Chairman, G. B. Smith, Swift & Co., 
South St. Paul, Minn.: 
Normal accumulation of stocks in the Upper Lakes is continued. 
Prepaid Run of Screen- 
Sizes. Mine. ings. Total. 
128,666 3,180,324 826,788 4,135,778 
65,491 1,149,683 212,015 1,427,189 
105,949 141,178 212,761 459,888 
190,922 3,940,712 971,445 5,103,079 
192,949 1,816,906 446,256 2,456,111 
298,388 230,561 1,171,527 1,700,476 


Stocks on hand, July 1. ................ 
0 receipts, July 1-Aug. 1..-.....--. 
during July 


RR. obligation, Aug. 1_.--..---------_- 
Commercial obligatio: 





Pacific Coast.—Report of Regional Chairman, A. D. Smith, Utah Power 
& Light Co., Salt Lake City, Utah: 

Coal production in this territory is still in the seasonal decline with some 
evidence that heavy movement will commence within a few days. Prices 
have been strictly maintained throughout the summer season resulting 
in small demand which condition must now be remedied by heavy ship- 
ments. There is some fear that a car shortage may develop due to coin- 
cidence of heavy crop and coal movements. 

Application for franchise in Salt Lake, Ogden and other adjacent com- 
munities has been made by a natural gas company proposing to pipe gas 
from Baxter Basin, Wyo. Some fears are expressdd that this will result 
in material reduction of the market for Utah coals and to a lesser extent for 
Wyoming coals. 

porend per en of Committeeman H. T. Coates, Dairymen’s League 
Co-operative Association, Inc., New York City: 

Some of the operators and coal salesmen have apparently pinned a good 
deal of faith to the reduction of coal stocks and now that these are down to 
normal they have been hoping that prices would stiffen somewhat. This 
has not yet come about, however, and there appears to be very little in- 
dication of this in the near future. 

A good many of the buyers are watching the situation keenly on account 
of the fact that a large number of mines have shut down recently, but so 
for the falling off in consumption and the estimated potential output of 
the mines that are running, are preventing every tendency for rise in prices. 

Bunker Coal.—The increase in vessels with oil burning boilers and in- 
stallation of Diesel Engines has been gradually reducing the amount of 
bunker coal used at the port of New York, so that the actual tonnage for 
this purpose is becoming relatively small. A large part of what is used was 
bought on contract last April and other contracts will be made in the next 
two months. The present price is holding the same as last month, with a 
tendency to rise. 

At Hampton Roads the market is maintaining about the same level as 
30 days previous and so far there is no indication of increase in prices. 
COMPARATIVE ESTIMATES OF U.8. PRODUCTION AND CONSUMPTION 

OF STOCKS OF ANTHRACITE AND BITUMINOUS COAL IN 
INDUSTRIES OF THE UNITED STATES AND CANADA. 
U.S. In@ trial 


Production. Cons’p’n. 











Production of Bituminous Coal in August Showed a 
Moderate Increase—Prices Slightly Higher. 

Conditions in the bituminous coal industry during August 
presented a composite picture of the situation in general 
jndustry and of the reactions arising out of readjustments 
peculiar to coal mining, the ‘“‘Coal Age’”’ of Sept. 14 reports. 
Production showed a moderate increase over J uly figures re- 
flecting the happy industrial stability emphasized in trade 
comments on general business, and the steadil y > 
stockpiles in the hands of consumers, according to the ‘‘Coal 
Age,”’ which adds: 

The level of spot prices also registered a slight increase from the July 
price of $1.6975 per net ton f.o.b. mines to $1.73. 

August bituminous production was 41,041,000 net tons, as against 36,- 
276,000 tons in July, whith had two less working days. The average out- 
put per working day, however, rose from 1,451,000 tons in July to 1,520,000 
tons in August. 

Anthracite, which has been in the dumps for several weeks, gained 
sharply in production in August. The total output last month was 6,789,- 
000 net tons as compared with 4,475,000 tons in July. The daily average 
increased from 179,000 to 251,000 tons. ‘The increase of 25 cents in price 
on all domestic sizes except pea, which became effective Sept. 1, was the 
major factor in increasing production. 








Fuel Conference to be Held in London Sept. 24-Oct. 6 
Under Auspices of World Power Conference. 

At the Imperial Institute, London, a fuel conference 
will be held from Sept. 24 to Oct. 6 under the auspices 
of the World Power Conference. The scope of the con- 
ference is indicated as follows: : 

The fuel conference was organized as a sectional meeting 
of the World}Power Conference by the British National 
Committee with the approval of the International Executive 
Council of the World Power Conference. The Earl of 
Balfour is Honorary President of the Fuel Conference and 
Sir Alfred Mond is President. The American committee 
of the World Power Conference has prepared a list of papers 
for presentation at the Fuel Conference. John W. Weeks 
is Honorary Chairman of the American committee. The 
General, Chairman of the American committee is 0. C. 
Merrill, Executive Secretary Federal Power Commission, 
Washington, D. C.; General Vice-Chairman, Henry J. 
Pierce, President Washington Irrigation & Development 
Co., New York City; Secretary, William M. Steuart, 
Director Bureau of the Census, Washington, D. C.; Treasurer 
H. M. Addinsel, Harris, Forbes & Co., New York City. 


Sections of the Conference. 
Section A.—The Coal Industry—Economic and General Oonsiderations. 
Section B.—Sampling and Testing of Solid Fuels. 
Section C.—Coal Treatment—(a) Cleaning, (b) drying, (c) briquetting. 
Section D.—Storage and Handling of Solid Fuels by the User. 
Section E.—The Oil Industry—Economic and General Considerations. 





Sepr. 15 1928.] 


—_ 


FINANCIAL CHRONICLE 





1469 — 





es 





Section ¥.—Composition, Olassification, Preparation, Storage and 
Handling of Liquid Fuels. 
Section G.—The Carbonization Industry—Economic and General Con- 


Section H.—Composition, Classification, Preparation, Storage and Hand- 
ling of Gaseous Fuels and of the Products of the Carbonization Industry. 

Section J.—Utilization of Fuels for Steam Generation and the Pro- 
duction of Electricity. 

Section K.—Utilization of Fuels, Including Electricity, for Industrial 
Furnace Work. 

Section L.—Utilization of Fuels, Including Electricity, for Domestic 


Section M.—Pulverized Fuel. 

Section N.—Internal Combustion Engines. 
Section O.—Transmission of Power. 
Section P.— Waste Heat Recovery. 


Section Q.—Low Temperature Carbonization. 
Section R.—Peat. 


Section 8.—Power Alcohol. 
Section T.—Training of Fuel Technicians. 


Section V.—Organizations Concerned with the Efficient Use of Fuel in 


Industry. 


Section W.—Economic Possibilities in the Better Co-Ordination of Fuel 


Utilization. 





Section X.—Technical Data on Fuel. 











Current Events 





and Discussions 


























The Week with the Federal Reserve Banks 


The consolidated statement of condition of the Federal 
Reserve banks on Sept. 12, made public by the Federal 
Reserve Board, and which deals with the results for the 
12 Reserve banks combined, shows increases for the week 
of $24,400,000 in holdings of bills bought in open market, 
$15,000,000 in United States securities, $75,300,000 in mem- 
ber bank reserve deposits, and $23,600,000 in cash reserves, 
and decreases of $10,900,000 in holdings of discounted bills 
and $12,800,000 in Federal Reserve note circulation. Total 
bills and securities were $29,500,000 above the amount held 
on Sept. 5. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

The principal changes in holdings of discounted bills were decreases of 
$12,800,000 at the Federal Reserve Bank of Chicago and $10,000,000 at 
Boston, and increases of $10,900,000 at Cleveland and $6,200,000 at New 
York. The System’s holdings of bills bought in open market increased 
$24,400,000, of certificates of indebtedness $14,600,000 and of Treasury 
notes $900,000, while holdings of United States bonds declined $500,000. 

Federal Reserve note circulation declined $15,100,000 at the Federal Re- 
serve Bank of New York, $2,500,000 at Boston and $12,800,000 at all 
Federal Reserve banks, and increased $5,000,000 at Cleveland and 
$2,400,000 at Dallas. 

The statement in full, in comparison with the preceding 
week, and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1494 and 1495. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Sept. 12 is as follows: 


Increase (+) or Decrease (—) 
ring 


Week. Year. 

PR is canines nana iaiespakadde + $23,600,000 —$353,100,000 
SEU, crmincdaricasacoseddusmbabansca +19,800,000 —354,700,000 
Total bills and securities. ............-.-..----- +29,500,000 +401,800,000 
EE, DE. ow antes ca ccneseanncas —10,900,000 +693,900,000 
Secured by U.S. Govt. obligations.........- +4,000,000 +452,600,000 
Other pills CII Kin a ho dade sdeuseous —14,900,000 +241,300,000 
Bills bought in open market....-.....-.-.---- + 24,400,000 —15,600,000 
U. 8. Government securities, total.......----- + 15, 000, po —278,200,000 
RE Sa ee, —226,800,000 
Nooo a. sete te Aas eee aan ane +900. O00 —35,300,000 
Certificates of indebtedness_........-...--- + 14,600,000 —16,100,000 
Federal Reserve notesin circulation............-- —12,800,000 —19,300,000 
I, fiikasd 5 dit aen tinned nsinnmamaane + 82,500,000 + 20,600,000 
Members’ reserve deposits. ........-.-------- + 75,300,000 + 23,700,000 
ee eee ee ee ren + 700,000 —2,900,000 








Returns of Member Banks for New York and Chicago | 


Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks—now 
635—cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week again 
show and increase, this time of $95,982,000, the grand 
aggregate of these loans on Sept. 12 being $4,385,191 ,000. 
This total is the largest since the week of June 13 and is 
only $178,049,000 below the record total of June 6. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 
New York—45 Banks. 


Sept. 121928. Sept.5 1928. Sept. 14 1927. 
Loans and investments—total_......-.-. 7,213,236,000 7,260,913,000 6,701,784,000 
Loans and discounts—total__...._.._- 5,318,632,000 5,386,488,000 4,907,757,000 


Secured by U.8. Govt. eee 493,000 48,736,000 34,629,000 
by stocks and bonds 2,452, 352. 000 2,502,291,000 2,294,881,000 








Secured 
All other loans and diseounts-.-....-.-. 2,823,887,000 2, 385, :461,000 2,578,247,000 


Sept. is 1928. 


Investments—total_................- 1,894,604,000 


on 1928. Sept. 14 1927. 


1,874,425,000 1,794,027,000 





























U.8. Government securities... ._ 1,042,334,000 1,025,049,000 879,085,000 
Other bonds, stocks and securities.... 852,270,000 849,376,000 914,942,000 
Reserve with Federal Reserve Bank_._-. 728,700,000 685,552,000 714,225,000 
RR NSS See ae a 53,814,000 53,429,000 59,782,000 
Net demand deposits. ............___- 5,129,234,000 5,109,733,000 5,324,866,000 
po RR ee Fe 1,164,711,000 1,171,794,000 1,002,300,000 
Government deposits_..........._.___ 11,184,000 15,700,000 886,000 
ee SO te aie 103,429,000 86,074,000 87,294,000 
ee a ee 1,134,987,000 1,135,353,000 1,182,065,000 
Borrowings from F. R. Bank—total_... 269,584,000 260,205,000 59,420,000 
Secured by U.S. Govt. obligations... 196,995,000 187,870,000 42,000,000 
PE kthnnendandhunneneacane 72,589,000 72,335,000 17,420,000 
Loans to brokers and dealers (secured by 
stocks and bonds): 
EEE OES 864,807,000 906,779,000 1,037,978,000 
For account of out-of-town banks. __1,599,300,000 1,521,723,000 1,298,782,000 
For account of others. .......-..---- 1,921,084,000 1,860,707,000 912,491,000 
PE ckGhed dean nnw adel 4,385,191,000 4,289,209,000 3,249,251,000 
ey I Sis bo ba dade oneeveee 3,641,656,000 3,481,887,000 2,446,739,000 
CS a wi adied ites irinntachiod 743,535,000 807.322,000 802,512,000 
Chicago—43 Banks. 
Loans and investments—total-__-_....-- 2,026,619,000 2,035,532,000 1,969,624,000 
Loans and discounts—total_......---- 1,560,099,000 1,564,447,000 1,511,546,000 
Secured by U.S. Govt. obligations... 13,815,000 13,250,000 15,495,000 
Secured by stocks and bonds_-.-_-.-- 783,327,000 784,177,000 802,720,000 
All other loans and discounts-------. 762,957,000 768,020,000 693,331,000 
Investments—total..........-.--..--- 466,520,000 471,085,000 458,078,000 
U. 8. Government securities. -....-. 209,389,000 209,518,000 199,893,000 
Other bonds, stocks and securities... 257,131,000 261,567,000 258,185,000 
Reserve with Federal Reserve Bank.... 186,197,000 180,930,000 182,497,000 
See ee 17,058,000 16,853,000 19,379,000 
Net demand deposits. ............--.-- 1,250,345,000 1,244,682,000 1,319,752,000 
NS ae ope 679,266,000 677,547,000 ,546,000 
Government deposits.............---- 5,651,000 7,932,000 597,000 
Bees Meee OBRRS. . 6 icon dasbueccsias 168,921,000 160,398,000 163,877,000 
Bb 00 BONED. onc cn ccccadhisdbsceden 341,675,000 340,642,000 373,531,000 
Borrowings from F. R. Bank—total_._.. 36,090,000 41,924,000 15,499,000 
Secured by U.S. Govt. obligations... 31,617,000 34,685,000 14,753,000 
DOU. 3 cncdadaddadnshudacastnc 4,473,000 7,239,000 746,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
635, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business Sept. 5. 

The Federal Reserve Board's condition statement of 635 reporting member 
banks in leading cities as of Sept. 5 shows increases for the week of $118,- 
000,000 in loans and discounts, of $157,000,000 in deposits, and of $53,- 
000,000 in borrowings from Federal Reserve banks. 

Loans on stocks and bonds, including United States Government obliga- 
tions, were $110,000,000 above the Aug. 29 total at all reporting banks, an 
increase of $128,000,000 in the New York district being partly offset by 
decreases of $11,000,000 in the Cleveland district and $4,000,000 each in 
the Atlanta and Kansas City districts. ‘‘All other’’ loans and discounts 
decreased $14,000,000 in the New York district, $7,000,000 in the Chicago 
district, and $6,000,000 in the Boston district and increased $9,000,000 
each in the Cleveland and San Francisco districts, $7,000,000 in the St. Louis 
district, and $8,000,000 at all reporting banks. 

Holdings of United States Government securities increased $23 ,000,000 
in the New York district and $17,000,000 at all reporting banks. Holdings 
of other bonds, stocks and securities declined $15,000,000 in the New York 
district, $8,000,000 in the Cleveland district, and $17,000,000 at all report- 

banks. 

eb demand deposits were $193,000,000 above the amount reported a 
week ago, the principal increases by districts being: New York $88,000,- 
000, Chicago $47,000,000, Philadelphia $11,000,000, and Boston and Cleve- 
land $10,000,000 each. A decline of $16,000,000 in time deposits in the 
Cleveland district was largely offset by an increase of $9,000,000 in the 
New York district, all reporting banks showing a decline of $12,000,000 for 
the week. All districts participated in the reduction of $24,000,000 in 
Government deposits. 
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The principal changes in borrowings from the Federal Reserve banks were 
increases of $68,000,000 at reporting banks in the New York district and 
$16,000,000 in the San Francisco district, and decreases of $26,000,000 in 
the Chicago district and $5,000,000 each in the Cleveland and Kansas City 
districts. 

A summary of the principal assets and liabilities of 635 reporting member 
banks, together with changes during the week and the year ended Sept. 5 
1928, follows: 

Increase (+-) or Decrease (—) 














Sept. 5 1928. “—_ ~~ 
Loans and investments—total. ----- 22,252,106,000 + 117,642,000 + 1,529,862,000 
Loans and discounte—total.-.-.-.--- 15,846,885,000 + 117,678,000 + 1,094,693,000 
Secured by U. 8. Govt. obligations 127,815,000 +2,668,000 +6,861,000 
Secured by stocks and bonds-.-..-.-. ,630,087,000 + 107,162,000 +618,355,000 
All other loans and discounts- - --- 9,088,983,000 +7,848,000 +469,477,000 
Investments—total.......-.------- 6,405,221 ,000 —36,000 +435,169,000 
U. 8. Government securities. ----- 2,925,212,000 +17,012,000 +437,307,000 
Other bonds, stocks and securities. 3,480,009,000 -—-17,048,000 —2,138,000 
Reserve with Federal Reserve banks 1,666,194,000 + 5,410,000 —38,151,000 
GHEE £6 PEE 6 6 kn de ctwwcnandiiicscs 248,682,000 +1,735,000 —21,288,000 
Net demand deposits. ....-.-.----- 13,063,728,000 +192,743,000 -—298,026,000 
TRO GOONS no one ncccccccccscecs 6,899,999,000 —12,286,000 +572,688,000 
Government deposits.......-.----- 94,254,000 —23,612,000 + 85,764,000 
TOE PADRE. oc icdscoccsavese 1,132,842,000 + 125,070,000 —30,314,000 
es wane woke nt oie we wire 3,119,442,000 +155,121,000 -—303,340,000 
Borrowings from F. R. banks—total. 826,897,000 +52,531,000 +531,543,000 
Secured by U. 8. Govt. obligations 539,857,000 +60,351,000 +354,270,000 
DR o 6 cb adoddcasecesusnens 287,040,000 -—7,820,000 +177,273,000 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 

The Department of Commerce at Washington releases for 
publication Sept. 15 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. ‘ 

General business for the week ending Sept. 7 was good, and, owing to 
countrywide rains, crop prospects continue to be favorable. This season’s 
sugar crop is officially estimated in Argentina at 415,000 tons, or about 
5,000 tons larger than that of last season. Customs house receipts from 
January 1 to September 7 1928 show an increase of 10% as compared with 
the same period of the previous year. Automobile and truck imports, ex- 
eluding a well known make of American small car, during the first eight 
months of 1928 show an increase of 33% and 81% respectively, in the 
case of the United States and an increase of 7% and a decrease of 13%, 
respectively, in the case of Europe over the same months of 1927. August 
liabilities in failures amounted to 5,600,000 paper pesos, a decrease of 
4,400,000 paper pesos from July. 


AUSTRALIA. 

Improvement was indicated in business conditions throughout Australia 
during the week ended Sept. 5, due largely to easier money and the 
opening of spring, though rain is needed. The Federal Treasurer stated 
in his budget speech that the clouds of depression seem to be disappear- 
ing and a slight surplus of revenue over expenditures can be hoped for 
in the coming year, without additional taxation. 


BRAZIL, 

Foreign exchange throughout the week ending Sept. 6 was steady in 
spite of the fact that offerings of export bills were small. The coffee 
market was firm but not active. The law authorizing the issuance of high- 
way bonds has been passed and it is rumored that a foreign loan of $20,- 
000,000, secured by these bonds, has already been negotiated. The tariff 
bill which is before the Senate Committee is expected to be reported to 
the floor of the Senate on Sept. 21 and among other things it is believed 
in Brazil that it will provide for an increase in the duties levied on imports 
of gasoline and textiles. 

BRITISH MALAYA. 


Business and trade continue quiet. Oonsiderable interest, with some 
anxiety, is manifested in business circles concerning possible developments 
after the Ist of November, when restriction on rubber export from the 
British areas will be abandoned. 


CANADA. 


The week ended Sept. 8 brought forth no essential change in the general 
trading situation, which remains good for all sections of the Dominion 
and distinctly above average. Tourists are still a contributing factor of 
importance in increased retail sales in the Eastern Provinces, but the 
general tone of industry and the heavy volume of construction predicate 
an increased local consumption. In the West, the reported satisfactory 
progress of the harvest continues to bear out the best prospects for fall 
and winter trade in some years. Wholesalers generally report a heavier 
volume of orders than last year, and fall retail lines, such as drygoods, are 
beginning to feel the seasonal demand. Collections are slow in the Prairie 
Provinces, but this is a normal development since crop returns will not 
reach the trade for some weeks; in the East, the trend is towards steady 
improvement. 

CHINA. 


Favorable growing conditions in the Yangtze Valley during August 
compensated for the adverse weather of the previous two months, and 
indications now point to normal crops in that area. Conditions in Man- 
churia during the first six months’ period show general improvement. 
Due to good crops in the previous season, an export campaign was favored 
throughout the winter, and native purchasing power was increased. Im- 
ports to North Manchuria via Dairen were approximately double those of 
the preceding period, and imports via Vladivostok also inereased notice- 
ably. The Harbin wool market is poor, with unfavorable prospects for 
wool export due to deplorable conditions in Mongolia last winter, which 
resulted in the loss of hundreds of thousands of sheep. 


EGYPT. 

Preliminary data for July show a complete reversal of the country’s 
foreign trade position from the corresponding month of 1927. Imports to- 
taled £E 8,620,820 and exports £E 3,960,170, as against £E 4,060,850 
and £E 38,047,470 for July 1927, or a favorable balance of £E 839,350, 





as compared with an adverse balance of £E 1,013,880 for. the month. 
Value of cotton shipments during the month increased £E 953,420 over 


the corresponding month of the year. Imports for the first 
seven months amounted to £E 28,404,200 and exports of £E 31,066,700, 
as against £E 25,500,520 and £E 26,425,590, respectively, for the same 
period of 1927. With a view to aiding the small cotton growers, the 
Egyptian Council of Ministers recently announced that £E 4,000,000 had 
been allocated from the Reserve fund for use as advances to this element. 
( £E equals approximately $5.00.) 
ESTONIA. 

Estonia’s foreign trade during the first six months of 1928 was very 
active. The value of imports was 36% above that for the same period 
of 1927 and exports 35% higher. Importe during the period under re- 
view were valued at 59,500,000 Estonian crowns (1 crown equals $0.268), 
and exports totaled 56,400,000 crowns. The trade balance was unfav- 
orable by 3,100,000 crowns as against a similar balance of 1,600,000 
crowns for the same period of 1927. 

FRANCE. 

Production in the basic industries in France continues at a high level, 
and the outlook for French business in general is distinctly good. The 
buying public is optimistic, interest rates are low, and money is plentiful. 
The Bank of France is utilizing its control of the money market to create 
and maintain conditions favorable to the further development of industry 
and trade and abundant credit facilities are available. Stocks of mer- 
chandise generally are low and a satisfactory seasonal revival of demand 
after the summer dullness is now taking place. The Government is pro- 
viding for the future growth of business by including in the budget 
proposals for 1929 larger appropriations for improving the economic equip- 
ment of the country. An important feature of its program for public 
works is the increased utilization of deliveries in kind from Germany. 
In spite of the improvement in industrial activity, conditions in the coal 
industry are still far from satisfactory. The iron and steel market is 
good, and the rolling mills have ample forward bookings. Long-term 
engagements are not desired owing to a fear of increases in costs of produc- 
tion. Rather important orders have been received from Japan and South 
America but exports to North America have practically ceased. Domestic 
consumption of both pig iron and steel is increasing. Machinery sales are 
improving and the outlook is excellent. Imports of automobiles for the 
first half of the year showed an increased. In the textile industries con- 
ditions are calm. The situation in the chemical industry remains good and 
greater activity is expected. Other industries are generally satisfac- 
tory. 

GERMANY. 

The month of August was marked by a slackness in German industry 
and trade which is partly seasonal and partly a reflection of the less 
satisfactory business conditions that have developed in recent months. The 
situation is not uniformly unfavorable, however, as certain industries, es- 
pecially chemicals, iron and steel, are maintaining a high level of produc- 
tion and sales. The prospect of a good harvest has restored confidence 
to some extent with the result that industries most affected by the recent 
decline, notably textiles and shoes, are now more active. The general 
outlook is uncertain, and although no major business revival can reasonably 
be expected at this season, there is little indication that the substantial 
decline previously predicted for the closing months of the year will ma- 
terialize. The credit situation is satisfactory and commercial funds are 
relatively cheap, but building activity is still retarded by the weakness 
of the domestic investment market. 


INDIA. 


All major markets throughout India, except automobiles, are seasonally 
dull and are being affected also by social unrest and labor disturbances. 
The monsoon, or rainy season, which is now drawing to a close, is pro- 
nounced as entirely successful, although as usual some crop damage has 
resulted in a few sections where the downpour reached flood propor- 
tions, 

JAPAN. 

The Tokyo rice exchange, following heavy speculative buying, suspends 
future transactions for two days. August trade with China increased 
slightly in both exports and imports, compared with July figures. The 
Japanese Department of Finance announces that the readjustment ef 
closed banks is now practically complete. 


MEXICO. 

In spite of the favorable impression created by the presidential mes- 
sage, business continued dull during the week ended Sept. 8, this being 
in part attributable to a tendency to await the solution of the presidential 
succession. The treasury department has given out a tentative budget for 
coo which shows a reduction of 21,000,000 pesos as compared with 


NETHERLAND EAST INDIES. 

General trade conditions of the past week were fairly favorable although 
retail business was sluggish. Export trade on the other hand was active, 
featuring especially manganese, coffee, and native rubber. Exports of na- 
tive rubber from the five major ports totaled 9,255 long tons in August, 
compared with 8,566 tons in July. The figures indicate that there has 
been no curtailment in native output of rubber. 


NEWFOUNDLAND. 

Prospects are good for an active fall trade, both wholesale and retail. 
The catch of shore and Labrador cod has been short, with consequent stif- 
fening of prices, and the favorable reaction of this on the local-credit situ- 
ation has been further strengthened by the employment of a thousand men 
on the construction of the new branch railway to Buchans, and other 
public works. Following the resignation of the government in August, a 
general election is anticipated this fall. 


PHILIPPINE ISLANDS. 

First shipments of the new crops of grapes and apples are selling on the 
Manila market below cost as the result of heavy arrivals. Demand for 
wheat flour was steady during the past week, but local prices followed 
the decline in prices in the United States. As the result of unexpectedly 
heavy arrivals in Manila, abaca trade weakened and prices were nominal 
at 23 pesos per picul of 189 pounds for grade F; I, 21.50; JUS, 20; 
JUK, 16.50; and L, 13.25 pesos. (1 peso equals $0.50.) The copra 


market also continues weak, with heavy supplies and all oil mills oper- 
ating. The provincial equivalent of resecado (dried copra) delivered at 
Manila is now 11.50 pesos per picul, with the Hondagua quotation 11 pesos 
and the Cebu f.o.b. price, 11% pesos. Arrivals of copra in August totaled 
561,000 sacks, compared with 386,000 for the same month last year. The 
Philippine fiber grading law, applied in the preparation of abaca for export 
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has been declared unconstitutional by the court of first instance 
appeal has been made to the Supreme Court. Pending its decision the 
standardization board continues to function. 

PORTO RICO. 

Notwithstanding continued reports of dull business in many lines, ship- 
ments from the United States to Porto Rico in July were $8,613,000 as 
compared with $5,712,000 in June and $4,658,000 in July, 1927. Collec- 
tions are leas difficult and maturing obligations are being liquidated 
either in whole or in part. The trend of conditions in the next few 
months depends largely upon the coffee and tobacco crops. The present 
outlook it is said is for a large coffee crop of excellent quality, and picking 
is progressing rapidly. Some small sales of tobacco were reported in the 
past two weeks, and the prevailing opinion is that the unsold tobacco will be 
in demand during the next few months but at more or less unsatisfactory 
prices. The movement of tobacco stocks is likely to be affected by the ex- 
tent of plantings of the next crop. A disposition on the part of the 
growers to plant a large acreage is evident, but this may be curbed by the 
tendency of the banks and others to limit advances. The spring drought 
in Porto Rico prevented the grapefruit growers from receiving the benefit 
of the current high prices for this fruit as August shipments were only 
26,000 boxes, and shipments in September and October are estimated at 
about half those of the same months of last year. 

PORTUGAL. 

Portuguese exchange experienced a slight recovery immediately after 
publication of the budget for 1928-29 which showed receipts at 1,919,388 
contos and expenditures at 1,917,811 contos, according to European press 
notices. To accomplish this estimated surplus of 1,500 contos extensive 
economies are being made and direct and indirect taxation increased. The 
industrial and agricultural condition of the country has been on a lower 
level. The textil mills are continuing to work on half time and the sales 
of textile products have been slow with prices declining. Stocks, however, 
are not large. The general condition of crops is unsatisfactory and the 
fruit crop very poor. Business in the cork industry is generally slack 
and buyers are still holding off expecting a drop in growers’ prices. 


UNITED KINGDOM. 


Trade and industry have shown no signs of improvement during the 
past month. The iost ground indicated in lower production and increased 
unemployment, however, is due to some extent to the effects of the holiday 
season. Crops generally are good, and there has been a slight improve- 
ment in the position of some of the smaller industries, but there is little 
indication of an immediate trade recovery. The outlook in coal, iron and 
steel, shipbuilding, and textile industries has not improved. Unemploy- 
ment on the whole is somewhat heavier. Retail trade is fair, with good 
prospects for the autumn. British prices for pig iron and semi-finished 
steel have been lowered to permit competition with Continental makers, 
but the demand is poor and no improvement is expected before autumn. 
The number of furnaces (131) in blast at the end of July is the lowest 
in two years. The low tone of foreign and domestic coal sales continues 
and new business is slow, but prices are being maintained and for some 
grades are firmer, due to restriction in output. The closing of high-cost 
mines is contributing steadily to unemployment and the transfer of the 
surplus miners to other fields is proceeding slowly. Shipbuilding and 
marine engineering show no improvement. The steel fabricating, machine 
tool and textile machinery trades are also quiet. Locomotive builders are 
slightly more active. The tin market is steady at recent levels, with a 
larger consumption apparently well balanced by increased output. De- 
mand for other metals continues moderate to good with no special 
features. 
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Canada Needs 5,000,000 More Citizens, According to 
Sir John Aird of Canadian Bank of Commerce— 
Question of Population One of International 
Concern. 


Canada urgently needs 5,000,000 more citizens, declares 
Sir John Aird, President of the Canadian Bank of Com- 
merce, in a supplement to the September number of the 
bank’s monthly letter released for publication Sept. 7. ‘‘If 
the opinion of the Canadian people as a whole were sought,” 
he says, “it is certain that there would be an overwhelming 
majority in favor of securing at least 5,000,000 new Canadian 
citizens as quickly as possible. There would doubtles$ be 
difference of opinion as to the best methods to adopt to reach 
this objective, but there would probably be general agree- 


ment on those of major importance.’’ He goes on to say: 

Perhaps the first to be considered would be the form of organization 
entrusted with the task of securing new settlers and of placing them satis- 
factorily. This should be in the nature of a business corporation, headed 
by a man.of exceptional ability, especially in organization, who, while work- 
ing under the authority of the government, would not have to share his 
time with the Government in political duties. This does not mean that 
Canada’s immigration policy has hitherto been bound up with politics, 
but that the working organization, even though it has so far done well under 
difficult conditions, should be detached from the governmental sphere and 
placed in charge of the most capable man available, whose sole purpose 
would be to meet Canada’s need of a greater population. 

The failure to attract a great number of settlers to Canada has largely 
been due to conditions in that part of the world which is the chief source 
of immigrants. But it is essential that we make the most of opportunities 
to augment our population, whether these remain as they are at present or 
be enhanced by broader policies on the part of countries with surplus popu- 
lation. Nothing would be gained by reciting what we might have done 
in the last few years; a forward-looking policy is necessary, but a glance 
backward brings to light the unpleasant fact that in 1924, the most recent 
year for which world migration statistics are available, Canada received 
only 16% of the total number of emigrants from Europe, while Argentina 
received 23% and the United States 22%. Possibly Argentina holds her 
doors wider open to immigrants, and in the year mentioned the United 
States was the most prosperous nation in the world, but the former, while 
possessing great resources, cannot offer such all-round advantages as can 
Canada, and, as is well known, the United States has for some years limited 
its immigration from all countries save Mexico and Canada. 

The world is gradually lifting trade and commerce to a higher plane 
and now frankly discusses in international conferences many of its prob- 
lems, but continues to deal with the most serious of all—density of popula- 
tion in Europe—in a haphazard manner. Most of the economic troubles 
that exist to-day, even those that might bring on war, would disappear 





if there was a more equitable distribution of population so that idle people 
would become productive in countries where undeveloped natural wealth 
is so abundant that many times the present number of workers could be 
employed to the benefit of the world as a whole. No one can deny that 
the welfare of all nations would be greatly enhanced if, for instance, twice 
the quantity of Canadian wheat, the best grown, could be produced, or if 
the output of Canadian minerals could be increased, especialy of gold, for 
which fears are held of a shortage in the world's supply. The time has 
come, if it is not long overdue, to deal with the question of population as 
one of international concern. 








Completion of Fourth Year of Dawes Plan—Germany’s 
Reparation Payments and Transfers During Period. 


The statement issued Sept. 1 by the Agent General for 
Reparation Payments regarding the payments and transfers 


during the fourth annuity year ended Aug. 31 1928, follows: 

The Agent General for Reparation Payments announces that in the 
fourth year of the Experts’ Plan which ended Aug. 31 1928, Germany has 
made all payments fully and punctually as they became due, and that 
transfers have been made during the year to an amount substantially equiva- 
lent to the year’s receipts. 

The reparation payments actually received from Germany within the 
fourth annuity year have amounted to about 1,746 million gold marks, 
including two payments in completion of the third annuity, to the amount. 
of 75 millions, which were not received until Sept. 1927. The fourth 
annuity itself amounts to 1,750 million gold marks, and the two payments 
necessary to complete it, aggregating about 79 million gold marks, fall due 
in Sept. 1928. The first of these payments, representing the final install- 
ment of the service of the German railway bonds, has actually been made 
on Sept. 1 1928, in the amount of 55 million gold marks. There remains 
the final installment of the year’s contribution from the transport tax, 
a to about 24 millions, which does not become due until Sept. 21 

928. 

The total transfers made during the fourth annuity year have amounted, 
in round figures, to 1,739 million gold marks. The transfers in foreign 
currencies aggregated about 943 millions, or 54.23% of the total transfers, 
while the transfers made by means of reichsmark payments in Germany 
amounted to about 796 millions, or 45.77% of the total transfers. 

At the close of business Aug. 31 1928, the cash balance in the Agent 
General’s account amounted to about 189.5 million gold marks, as com- 
pared with the available balance of about 185.5 millions at the beginning 
of the year. 

The funds available for transfer during the fourth annuity year, and 
the transfers actually made within the year, are summarized in the following 
table. Further details will appear in the regular monthly statement of 
receipts and payments. 

Avatlable Funds— 

DGS OF Ob: AUS. BP BOGE oso cose can dds ck tee ies cceded 
Receipts in completion of the third Annuity, im Sept. 1927: 








I dish: sini: ce.h chchves sx te ciiicekenlis aden aiiliomaite mien eo weal tata 20,000,000.00 
Interest on German Railway bonds-.-...--..-.--------------- 55,000,000.00 
Receipts on account of the fourth Annuity, during the period ended 
Sept. 1 1927-Aug. 31 1928: 
DEITY CORIIINII. . 6c cnckdcctsip cctinedeubestieheden 500,000,000 .00 
EU. oon oc a Ee 265,826,000.00 
Interest and amortization on German Railway bonds----.-.------ 605,000,000.00 
Interest and amortization on German industrial debentures- -- 300,000,000.00 
EGS DOGERVOE Ob GEE WHO. «noc onc eccnghccsscatccncses 4,315,456.11 
Se ae Pees Pep ee Tne ta ae Cees ee 250,429.73 
TI x ach i tas tees ch della vn idea, aaa ts co acta Ae de can aa 1,935,879,078.68 
Deduct: 
Discount on advance payments for service of: 
German Railway boOds... ...c<cccwcconsncines<o 6,764,264.88 
German industrial debentures_-.......----.---- 328,673.53 
pee 7,092 ,938.41 
— avaliabin Sot GAGE. 26sec 625 in hs wbse So ansibvestwas 1,928,786,140.27 
Transfers— 
In foreign currencies: 
Service of German External Loan, 1924-....--.-- 90,491,098.29 - 
British Reparation Recovery Act_......-------. 297 ,498,001.81 
French Reparation Recovery Act-_......-------. 53,488,600.45 
Deliveries under agreement to the U.S. of America 30,163,566 .83 
Settlement of balances owing for deliveries made or 
services rendered by Germany prior to Sept. 1 
PGS oa circ cesdccebccedsacucbs sadastebens 7,511,586.93 
SURRNOG IE CNN 4 6 hose oka wctlcue .--460,405,257 .55 
Costs of Inter-Allied Commissions---........--- 3,624,095.31 
CORSE OF GFUTIESI DGGE, 6 oc canccnténdencsacoues 53,933.37 
943,236,140.54 
By reichsmark payments for: 
ee 10 BIE. 6a. conus itundddseiasndiaid 724,536,051.10 
J On I, |. en renin eawiiinemiend 65,678,554.21 
Costs of Inter-Allied Commissions---......--.-- 4,607,725.14 
REMCONGOEE GDIEOE. «2 ecco cucacennconscen 1,238,724.42 
————_—_——-. 796, 061,054.87 
EC OURO: |. sin iain si eames dace nal cae dis nian ian 1,739,297,195.41 
Cash badanee 06 66 Aug. 31 1926... ccccpeencesmecwennwnasean 189,488 ,944.86 


An item regarding the completion of the four years’ tran- 
sitional period under the Dawes Plan appeared in our issue 
of Sept. 8, page 1328. 








German Bank Disputes S. Parker Gilbert on Repara- 
tions—Discontogesellschaft Doubts Capacity to 
Pay Estimate Fixed for Sept. 1. 


According to copyright advices Sept. 6 from Berlin to 
the ‘“‘Herald-Tribune,’’ emphatic dissent from the estimate 
of S. Parker Gilbert, Agent-General for Reparations, on 
Germany’s capacity to pay reparations at the “normal’’ 
rate valid since Sept. 1, was expressed in an analytical report 
published on the 6th inst., by Diseontogeselischaft, one 
of the four leading banks in Germany. The paper quoted 
further indicated as follows the bank’s views: 

The report points our that the annuity of 2,500,000,000 marks now 
required as reparations is “approximately the value of Germany's need 


for new dwelling accommodations or the annual production of the entire 
German mining industry or twice the annual output of our chemical 
industry.”’ 

“Tt is not difficult to realize what it means to the business of the country," 
continues the report, ‘“‘when it must surrender to foreigners without con- 
sideration the entire value of the product of one of its key industries.’’ 
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Deplors Rise of Payment. 

Specially gloomy prognostications are expressed by 
as to the consequences of the rise of 750,00,0000 marks in the amount 
which must be furnished for the reparations fund from the German budget. 
The bank believes that the “‘last report of the reparations agent reveals 
in this respect an excessively optimistic view when from the increase of 
taxation and revenue accompanying the boom of the last two years, he 
draws the conclusion that a capacity budget to provide the normal amount 
required by the plan cannot be doubted.”’ 

In the opinion of the bank, the revenue of the last year was too artifically 
and transiently swollen by customs revenue resulting from receipt of for- 
eign loans in the form of general imports, and a decline rather than an 
increase in public revenue is probable. 

Warning Issued on Tazation, 

In any case, a warning was uttered against “regarding the yield of 
taxation as an expression of Germany’s economic strength and capacity 
to pay.’’ The report says that the “raised cost of production and the 
equally far-reaching impediment to the formation of capital’’ should be 
considered. 

“The bank's statement declares that ‘‘the present state of national 
finances is very far from justifying such exaggerated hopes as to the smooth 
raising of the additional sum needed.”’ 

The report goes on to consider the lack of proportion between capital 
requirements and capital formation in Germany and expresses the view 
that there exists ‘‘the need for capital of urgency such as certainly has not 
been recorded previously in the more recent economic history of the world.” 

In consequence of this ‘‘constant hard fight against an insufficiency of 
supplies of capital,’’ the conclusion is drawn that “reparations obligations”’ 
mean for Germany an effective burden, the weight of which is not expressed 
in the figure of 2,500,000,000 marks. 








Disconto Bank of Berlin Ascribes Dawes Plan’s Success 
to Borrowing—Argues Loans from Abroad Have 
Been Double Reparation Payments. 


From the “‘Times’’ we quote the following from Berlin 


Sept. 7: 

This week’s bulletin of the Disconto Bank maintains that it is impossible 
to ascertain whether Germany economically can or cannot produce the two 
and a half milliards of marks needed for the fifth year’s reparation payment. 
During the first four years of the Dawes Plan, it explains, Germany paid 
on reparations account 600,000,000 million marks less, after necessary 
deductions were allowed for, than she received in foreign loans, and a further 
offset during the period came in the shape of large short-term foreign credits 
granted to German banks, trade and industry. 

The bank calculates that during the past four years Germany has bor- 
rowed foreign capital in an amount ranging from 8,600 million marks to 
9,300 millions, and has actually paid on reparation account 4,700 millions. 
From this is concludes that Germany has received from abroad almost 
double the amount she has paid in reparations, and that this is the sole 
explanation, not only for the full payment under the Dawes Plan but for the 
successful conducting of the transfers. 








Convention of German Bankers at Cologne—Discus- 
sion of Reparation Payments. 

The 2,500,000,000 gold marks (approximately $600,000,- 
000) which Germany must this year pay to the creditor 
Powers as the first standard annuity under the Dawes plan 
figured in the discussions of. the seventh annual convention 
of German bankers which opened at Cologne on Sept. 10. 
According to the Associated Press, the convention adopted 
a resolution saying that fixation of the reparation debt could 
not involve imposition of unbearable burdens and demand- 
ing the creation of domestic capital for industrial expansion 


independent of foreign aid. The same advices stated: 

There was a record attendance of 1,700 representatives of Government 
and private financial institutions. Virtually every speaker who addressed 
the bankers brought the question of reparations into his talk. 

The lone exception was Dr. Schacht, President of the Deutsche Reichs- 
bank, the chief Government financial institution, which was organized four 
years ago in cenformity with the Dawes plan. Despite the nature of the 
bank and the fact that the himself had taken part in the framing of the plan, 
Dr. Schacht confined his address to general technical questions relating 
to the operation of the bank. 

Dr. Julius Curtius, Minister of Economic Affairs, evoked thunderous 
applause with his statement that the German Government ‘‘will not recog- 
nize, in the Geneva discussions, the least relevancy between evacuation of 
the Rhineland and a definitive reparations settlement.” 

Equally approved was a statement by Louis Hagen, a leading Rhenish 
banker and industrialist, who said that further foreign capital was indis- 
pensable to prevent the Dawes annuity from becoming a burden on private 
business for the benefit of the Federal Government of Germany. Herr 
Hagen added: 

“An honest attempt must be made to meet the Dawes standard annuity. 
The most valuable asset of the re-established economics of Germany is the 
renewed international confidence in German power and credit.” 


In a copyright cablegram the ‘‘Herald-Tribune’’ reported. 
Hans Fuerstenberg of the Berliner Handelsgesellschaft as 
stating at the convention on Sept. 10 that “‘the Dawes plan 
has proved beneficial to all concerned.’’ That version of 
the meeting and its discussions went on to say: 

“It has brought the United States,” he continued, “industrial and 


financial benefit, Germany reconstruction benefit, and her chief creditors 


Preparations benefit, as well as the possibility of propping up their tottering 
ecenomic structures.” 


At the same time this optimist believes that the present system should 
not be continued until the natural limits of Germany’s capacity to pay have 
been reached. 

“And why should it be,” he asked. ‘‘Seldom has a question been so 
amenable to settlement by amicable agreement as that of reparations."’ 


American Role Stressed. 


Merr Fuerstenberg finds an ‘apparent contradiction” in the policy of the 
United States, “which on the one hand insists on payment of their debtg 





a 


by the Allies, and on the other by granting credits makes possible the pay- 
ment to them of reparations considerably greater in amount.” 

Louis Hagen, leading Cologne banker who opened this debate on ‘‘Ger- 
many’s Financial Position at the Beginning of the Fifth Year of the Dawes 
Plan” also stressed the part played by American loans in the payment of 
reparations. 

‘So far,’’ he said, ‘the transfers have been borrowed through the influx 
of credits. ‘This gives a false impression of Germany’s actual capacity to 
make international payments. That the reparation agent has given con- 
sent to this form of transfer is all the more regrettable because the Dawes 
plan clearly says that loan operations may disguise the situation or chron- 
ologically dislocate its practical developments, but cannot alter it. Some 
day this mistaken transfer policy will have to correct itself."’ 

Situation Called Satisfactory. 

Herr Hagen described Agent General Gilbert’s suggestion that Germany 
should assume the responsibility for transfers, receiving in exchange 
“suitable limitation of her debt,’’ as ‘‘discussible’’ but only if the amount 
at which her total obligations are fixed ‘‘can be acknowledged as reason- 
sble and bearable in all the circumstances, not only in particularly favorable 
conditions.” If an “honest attempt to fulfill the assumed obligations”’ 
breaks down both on transfer difficulties and inability of the Germans to 
raise the necessary sums without imperiling their economic existence, 
he continued, ‘‘grounds will have been created for acknowledgment by 
the creditor countries that revision of the Dawes plan is inevitable."’ 

Meanwhile, the speaker concluded, ‘‘great as is our interest in reasonable 
regulation of our reparations obligations, there is at present no ground 
for precipitate attempts to get into negotiations on the subject with our 
creditor states.’’ 








Bonds of German Government Loan Due Oct. 15 1949 
Drawn for Redemption. 

J. P. Morgan & Co., as paying agents in this country, 
have notified holders of German Government external loan 
1924 7% gold bonds due Oct. 15 1949 to the effect that 
$4,377,000 aggregate amount of the bonds has been drawn 
by lot for redemption on Oct. 15 at 105 out of moneys in 
the sinking fund. Bonds so drawn will be paid upon presen- 
tation at the office of J. P. Morgan & Co. on and after 
Oct. 15, after which date interest on the drawn bonds will 
cease. 








French Bank’s Gain of Gold Halted—Inflow of Hoarded 
Coin From French Citizens Ends—New Yorks 
Draws on Paris. 


In its issue of Sept. 10 the ‘““Times”’ printed the following 
from Paris, Sept. 7: 

The decrease of 10,000,000 francs in its gold reserve, reported on Thurs- 
day by the Bank of France, was not due to gold exports occasioned by the 
movement of exchange. The gold was sent to Switzerland by the Govern- 
ment, solely with a view to repurchasing French 5-franc pieces circulating in 
that country, which had been withdrawn now that the Latin Union is 
dissolved. 

The decrease attracted attention, however, in view of the uninterrupted 
increase of 1,416,000 francs in the bank’s gold reserve between June 25 and 
Aug. 31, wholly by reason of hoarded gold coin turned in by the public. 
During the last fortnight, receipts of such gold coin have been much 
smaller. The reason may be the holiday season, but it is not believed that 
the bank’s future receipts of gold from that source will reach the figure of 
July, when they averaged 250,000,000 per week. 

The course of the foreign exchange market has been complicated by the 
large transfers of capital made from Europe to America during the last 
two months. These remittances consisted mostly of American capital 
withdrawn from the European markets, but they also included actual 
shipments of European capital to the lucrative New York market. The 
decline in franc exchange since the beginning of July indicates that ex- 
ports of French capital were considerable. It is supposed to have gone 
principally to New York and Berlin and the belief exists that even the ship- 
ments to the last-named market were subsequently remitted to New York 
thus placing still more at the American market’s disposal. 

It is recognized that large amounts of the French money thus placed 
in the American market have recently gone into loans against securities. 
According to information received last week. French money already held 
in America has also been shifted from short-time investments into brokers’ 
loans at the high prevailing rates. From the point of view of interest yield, 
this operation was advantageous to the lender, but it gives French financial 
circles a further strong incentive to follow the New York market closely. 








French Bank’s Moves in the Gold Market—Calls In Its 
Foreign Credits, but Reserve Ratio Declines in 
in the Process. 


From the ‘‘Times’’ we quote the following Paris advice 
Sept. 7: 

The Bank of France continued this week to intervene in the exchange 
market with a view to preventing the dollar rate from passing the gold export 
point. Even the mark is just now quoted very near to the export figure. 
The bank does not seem inclined to allow gold to go abraod, and for that 
reason is handling the exchange market very carefully. 

Its primary reason for opposing gold exports is that the ratio of the 
bank’s reserve te sight liabilities, which declined again by Thursday's 
return, is now at 38.83%, or only 3%% above the necessary minimum. 
This decrease in the reserve ratio was chiefly due to repayment of large 
amounts of foreign exchange previously borrowed from the Bank of France 
by other institutions. Through the liquidation of these loans, the bank 
regains the power concerned for the regulation of exchange, but it has to 
credit the accounts of the private banks with a corresponding amount in 
francs, which proportionately increases the bank’s liability account. 

The liquidation of foreign exchange loans had been expedited during re- 
cent weeks through the raising of the bank's discount rate on sterling 
and dollar time loans. During the last few days, however, the bank has 
lowered the rate from 12 centimes to 5 for one-month sterling loans and 
from 5 centimes to 2% for one-month dollar loans. This decision has 
resulted in a slackening of liquidation of exchange loans, and a decrease 
in sight liabilities is expected in the next Bank of France return. 
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Report Sterling is Supported by Bank of England 
Buying—Ability of the Pound to Stay Above Gold 
Point Causes Surprise—Think $100,000,000 Bal- 
ances Here Reduced. 


y The following comment, under the above head, appeared 
in the “Journal of Commerce’’ of Sept. 10: 


The ability of sterling thus far to remain above the lower gold point by 
a small margin, despite the heavy movement of short term funds into New 
York and the seasonal pressure usually exerted on the pound at this time 
of the year, is arousing considerable discussion in banking and foreign trade 
circles. It is reported in well-informed banking quarters that the Bank of 
England has been selling part of its balances here to maintain the quota- 
tion of the pound. 

It is known that a year ago the Bank of England had on deposit with the 
reserve banks approximately $i160,000,000 in the form of both acceptances 
and open account. This amount is part of the item of ‘‘other securities”’ 
which appears in its weekly statement. Conversion of these balances into 
sterling would naturally tend to lift the quotation of the pound. 


Basic Conditions Changed. 

Last year sterling was quoted at approximately its par value at this 
time, and later in the fall advanced to the upper gold point, so that small 
shipments of gold were made to England in the winter. Two important 
factors accounted for the rise in sterling at that time. In the first place, 
the low level of money rates here, established in part to facilitate European 
financial reconstruction, sent abroad a flood of both long term and short 
term capital from this market, which naturally tended to lift the quotation 
of sterling, in which currency a number of transactions with other European 
nations were settled. Secondly, the Bank of France was increasing its 
holdings of foreign exchange at that time in its efforts to prevent the franc, 
then stabilized de facto, from advancing in the open market. The Bank of 
France is understood to have been a heavy buyer of sterling in this connec- 
tion, paying for the pound sterling with new francs. 

Conditions now are practically the reverse of what they were a year ago 
as regards the pound. The American market has been practically closed 
to foreign borrowers for two months now, and the volume of new issues 
which may be expected during the balance ef the year is comparatively 
small. Short term capital, on the other hand, market on a large scale. 
The 744% rate available on call loans against Stock Exchange collateral 
has proved especially attractive, because of the liquid character of such 
advances. A great deal of European money has been attracted into the 
call market in recent months, many of the leading Stock Exchange houses 
borrowing substantial sums directly in Paris and London without the media- 
tion of banks here. On net balance, it is generally believed here, that this 
pd has imported considerably more capital than it has exported since 

uly 1. 
Selling by Bank of France. 

The Bank of France has on at least one occasion intervened in the foreign 
exchange market by selling exchange to maintain the quotation of the franc, 
and it is likely that she wili have to repeat this operation on a larger scale 
in the immediate future. The gold reserves of the Bank of France now 
bear a ratio of less than 40% to the combined circulation and deposit lia- 
bilities. As the legal minimum is 35%, France obviously cannot afford to 
lose gold. Hence the movement of short term funds out of Paris, especially 
to New York and Berlin, and the tendency of foreign holders of French 
securities to sell out because of higher rates available at home will in all 
likelihood necessitate sale of exchange by the Bank of France to conserve 
its gold holdings. The sale of foreign bonds in France and a Rumanian 
loan has already been negotiated would further increase the likelihood of 
heavy exchange sales by the Bank of France. As its holdings include sub- 
stantia! amounts of sterling the pressure on the pound from this source 
may be great. 

The Bank of England has increased its gold holdings to a record level. 
On Sept. 6 they amounted to £176,576,209. Thus the loss of even $100,- 
000,000 of gold would not bring the institution’s reserve below the figure 
of a year ago, when its holdings stood at £151,880,444. 








Bill Signed Increasing Brazilian Tariff—Rates on Gas- 
oline and Automotive Products—New Bond Issue 
Authorized. 


A eablegram Sept. 5 to the New York ‘‘Times”’ stated: 

“‘President Washington Luis today signed the Congressional bill author- 
izing an increase in the special import duties on gasoline and automotive 
products. 

For the good roads fund levied in 1927 the President is now authorized 
to issue 20-year 5% bonds aggregating more than $15,000,000. Some 
newspapers comment that ‘the comparatively low interest rate means 
probably that the Government will unload below the specified bond value 
of 1 conto, about $130.” 

American automobile and gasoline representatives point out the already 
heavy taxes on these lines, for example gasoline, on which there are regular 
customs duties, plus a special highway duty and plus a consumption tax, 
equaling the original bulk value f. o. b. American seaboard. 

The Government is said to be anxious to push a scheme of extension of 
trunk roads connecting the Brazilian capital with Southern, Western and 
Northern Brazil. In May 1928, President Luis presided at the inaugura- 
tion of an improved highway between Rio de Janeiro and Sao Paulo. 
One Brazilian company is already operating freight trucks, two each way 
each week, thereby starting competition with the high freight charges by 
the railroad connecting Brazil's largest two cities. 








Offering of $4,500,000 7% Bonds of Department of Cauca 
Valley (Republic of Colombia)—Books Closed. 

Baker, Kellogg & Co., Inc. and Field, Glore & Co. of- 
fered on Sept. 12 a new issue of $4,500,000 external secured 
7% sinking fund gold bonds of 1948 of the Department of 
Cauca Valley, Republic of Colombia. The loan, which is 
for the purpose of public works and highway construction 
in the Department, was priced at 96 and accrued interest to 
yield over 7.38%. The bonds which are part of an author- 


ized issue of $8,000,000 are non-callable until June 1 1938, 
except for the sinking fund; they are dated June 1 1928, 
and due June 1 1948. They are redeemable on or after 
June 1, 1938, on 60 days’ notice at 10242 and accrued inter» 





nn 
est. A cumulative sinking fund commencing Dec. 1 1928, 
operating semi-annually, is calculated to retire the entire 
issue by maturity through purchases in the open market 
below par or drawings at par. The bonds, in interchangeable 
denominations of $1,000 and $500, will be registerable as 
to principal only. Principal and interest (June 1 and Dee. 1) 
will be payable in New York City at the principal office of 
International Acceptance Trust Co., trustee, in gold coin 
of the United States of America of the present standard of 
weight and fineness, without deduction for any taxes, pres- 
ent or future, levied by the Republic of Colombia or by any 
taxing authority therein or thereof. The elosing of the 
subscription books was announced Sept. 12. Carlos Holguin 
Lloreda, Governor of the Department of Cauca Valley in 
advices to the houses offering the bonds says in part: 


These bonds will be the direct external obligations of the Department of 
Cauca Valley and will be secured: (1) By a lien and charge on all revenues 
derived from the registry and mortgage tax and the tobacco tax, on 90% 
of the revenues derived from the foreign liquors, tax, and on 80% of the 
revenues derived from the slaughter tax and the liquor tax or from the 
sale, manufacture or monopoly of liquors or grant of franchises in connec- 
tion therewith; subject only to a lien and charge in favor of the Department’s 
74 % loan of 1926 upon certain of these revenues, namely, all those derived 
from the tobacco tax and 80% of those derived from the slaughter tax 
and the liquor tax or from the sale, manufacture or monopoly of liquors or 
grant of franchises in connection therewith or otherwise from liquors; 
(2) by a first lien pledge of 1,150,000 Colombian dollars par value of the 
8% First Mortgage Gold Bonds of the corporation owning the Cali-Buena- 
ventura highway, and 600,000 Colomb. dollars par value of the capital stock 
of that corporation. Until these securities are pledged, cash at least equal 
to the amount payable by the Department from the proceeds of this issue 
for said securities will be held by the trustee in lieu thereof. 

For the fiscal year 1927-28 revenues pledged to the service of this loan; 
after deduction of all existing prior charges, amounted to $3,092,424 or 
over 7.33 times service requirements of this loan. The total ordinary 
revenues of the Department for the fiscal year 1927-28 amounted to $4,042,- 
621 or over 4.65 times the service requirements on its present total indebted- 
ness, including this issue. 








Proposed Offering of $5,000,000 Bonds of Hungarian 
National Industrial Mortgage Institute. 

The Hungarian National Industrial Mortgage Institute 
recently organized, plans to offer a $5,000,000 bond issue 
in New York toward the end of the month. The institute 
will lend funds to industrial corporations on chattel mortgages 
and raise funds by selling its bonds. Its capital is 10,000,000 
pengoes ($1,742,000), of which 8,000,000 pengoes were fur- 
nished by the Hungarian Government and 2,000,000 by 
Hungarian industries. 








Hungarian Revenue Shows July Increase—Statement 
Issued under Terms of League Loan Shows Month’s 
Surplus of $402,500. 


The following from Budapest Sept. 2 appeared in the 


‘““Times.’’ 

As compared both with the corresponding period last year and with the 
budget estimates for the present year the Hungarian State income for the 
month of July has furnished an agreeable surprise to the Minister of Finance. 

The twenty-fifth monthly report prepared by the Ministry of Finance 
under the terms of the League of Nations reconstruction loan, gives the 
national income from all sources for the month of July as 59,400,000 pen= 
goes (about $10,395,000) which is 1,600,000 above the total for July 1927, 
and 2,300,000 (about $402,500) above the estimated revenue. 








Definitive Bonds of Municipality of Buenos Aires. 

The Chatham Phenix National Bank and Trust Company 
is prepared to exchange at its Trust Department, No. 149 
Broadway, New,York City, Definitive Municipality of Buenos 
Aires (Argentine Republic) External Sinking Fund 6% Gold 
Bonds Series C-3 due Oct. 1 1960, for outstanding Tempor- 
ary Bonds. 








“State and National Legislation as It Effects Mortgage 
Bankers’? Discussed by W. G. Gehr before Mort- 
gage Bankers’ Association of America. 


Before the Cleveland Convention of the Mortgage Bankers’ 
Association of America (held Sept. 11-14), Wilfred G. Gehr, 
Mortgage Loan Expert of the Union Title Guarantee Co., 
Inc., New Orleans, La., discussed “State and National Legis- 
lation as It Effects Mortgage Bankers,” saying in part: 


There should be immediate change in most of our States’ laws, se 
that mortgage loans may be made more acceptable to the greatest num- 
ber of investors, thereby attracting more money for investment in this 
field. Legislation requires serious study, and careful analysis. We should 
not begin it haphazardly; rather, we should follow the procedure adopted 
a number of years ago by our commercial banks, which, through the medium 
of the American Bankers’ Association, have over a period of years been 
successfully enacting most favorable legislation. That is the paramount 
reason why our State and national banks are the outstanding business 
institutions of our cities and our country, and yet attain and hold the 
confidence of the public. ; 

Our association can best secure the proper legislation in the various 
States by being organized in a systematic way, that is, in several distinet 
bodies, one reporting or acting as part of overlapping Committees. Our 
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association should be divided into district groups of say five or seven 
States adjoining each other, the chairman of each State Committee would 
be a member of its district group. Then divide our United States into 
districts, having the chairman of each district as a member of the Na- 
tional Committee. The National Committee, through its chairman, would 
be in constant touch at ail times with the officers of our association, and 
through this medium, we could eventually work out some uniform mort- 
laws. 

ott is our business to see that the securities of our country are protected. 
Behind our bonds and mortgages is real estate. We should do our ut- 
most to protect that security. We should discourage its use for purely 
speculative purposes. We should strive to prevent an over-development 
which would only result in reduced values, for the old and proven rule 
of Supply and Demand applies in real estate as in every other line of 
business. Therefore, let us turn the searchlight of analysis upon the situ- 
ation, and see if we cannot dispel or dissipate the pessimistic gloom which 
occasionally befogs our vision and find an avenue of approach through 
which we may correctly sense the moving forces of the times. To do 
this, we must not only understand the current economic trend, but we 
must jealously guard that property which is not only the security of 
the mortgage investors but is also the very foundation of the wealth of 
our nation—Real Estate. 








Recommendations in Report to Attorney-General 
Ottinger of New York to Correct “Loan Shark” 
Evils—Loans to Small Borrowers by Savings Banks 
Among Proposals. 


Thereport of the committee named by New York Attorney- 
General Ottinger to conduct an inquiry into the “loan 
shark” situation, and to suggest corrective measures, was 
made public on Sept. 8, the Attorney General announcing 
at the same time that he would submit the report to the 
Baumes Legislative Committee, with a view to legislative 
action on the recommendations proposed. The members 
of the committee signing the report are P. A. Rowley, Vice- 
Chairman of the Board of the Bank of Manhattan Co., 
Chairman of the General Committee and of the Banking 
Group; Leon Henderson, director of the Department of 
Remedial Loans of the Russell Sage Foundation, Chairman 
of the Loaning Companies’ Group; T. P. Sylvan, Vice-Pres- 
ident of the New York Telephone Co., Chairman of the 
Industrial Group, and John Sullivan Chairman of the Labor 
Group. 

The Banking Group proposes that the Bank Act be 
amended so as to permit saving banks to lend to small 
borrowers not exceeding 2%, at a maximum rate of 6% 
payable in advance, and with a service charge of not more 
than $2 per $100. The amount of a loan to any one borrower 
would be limited to $500 the loans to be made for a period 
of not to exceed twelve months. 

Similar powers are also proposed in the case of State 
Banks and trust companies, where such power does not 
now exist. 

The Loaning Company’s Group suggests an amendment 
to the Banking Law to enable reputable personal loan com- 
panies operating elsewhere to do business in New York 
State, and it is also proposed that restrictions on earnings 
by personal loan companies and personal loan brokers be 
‘removed. The first suggestion, says the report, would 
“make the New York State Law similar to the statute 
commonly known as the Uniform Small Loan Law, now in 
force in 18 states in the Union.’’ ‘‘From evidence received,” 
the report adds, “it would seem that this law operates 
satisfactorily in these States and has gone a long way to 
wipe out the so-called ‘loan shark.’ ’’ 

Consideration is asked by the Labor Group to an amend- 
ment whereby wages, where now paid fortnightly, would be 
paid weekly. Charles C. Paulding, Vice-President of the 
New York Central RR., who represented his company at 
the meetings of the committee, dissented from this recom- 
mendation in a letter to Mr. Rowley contending that such a 
move in the case of railroads is opposed ‘‘on practical and 
economical grounds.’’ 

The Industrial Group suggests that employers take ur for 
consideration the question of establishing credit unions 
within their organizations; this group likewise recommends 
the enactment of a law requiring loaning companies to use 
a form of note clearly stating the liability of the maker 
and endorsers. The listing by an agency of the State of 
banks and loan agencies making loans to borrowers of small 
sums is also among the suggestions of this group. Thereport, 
which was presented to the Attorney General under date 
of July 26, follows: 


New York, July 2 ‘ 
The Honorable Albert Ottinger, she och sen 

Attorney General, State of New York. 

Sir:—The committee appointed by you for the purpose of making sug- 
gestions which would be helpful in creating facilities whereby the small 
borrower could be taken care of at a reasonable rate ef interest, in making 
its report, congratulates you on the success of your crusade against the loan 





shark and expresses the hope that the suggestions made herein may be of 
value to you. 

A study of the situation quickly revealed the necessity of making an 
effort to expand existing and develop additional machinery to make ‘‘bor- 
rowing possible for the deserving but temporarily embarrassed,’’ rather 
than ‘“‘Borrowing made easy for all."" The former should lead to family 
happiness, thrift and prosperity—the latter leads to family extravagance 
and unhappiness. 

Your committee has not concerned itself with the illegitimate borrower 
who virtually takes the loan shark into partnership with him and gives 
up in the name of interest, in many cases, the major portion of his earnings. 
We have confined ourselves to the problem of the legitimate borrower who 
through illness, death, misfortune or necessity, finds himself in need of help 
in the form of a lean which he has the ability to repay within a reasonable 
period. He does not want and would not accept charity but we believe 
he is willing and ready to pay a legitimate charge for assistance. Reasonable 
temporary assistance given at the crucial moment may easily mean the 
difference between contented and discontented citizenship. The charge 
that such facilities lead to unnecessary borrowing is superficial and not a 
criticism of the merits of the idea but of its operation if that operation be 
incompetent. We fully subscribe to the idealistic theory that thrift would 
largely obviate the necessity of borrowing. If all would save and provide 
for the rainy day few would need to borrow. In the meantime, however, 
while making every effort to encourage thrift, some practical assistance 
should be given in attempting to improve present conditions. 

We have, therefore, approached this subject on a strictly business basis, 
taking into consideration the service rendered and the cost of rendering 
that service. A division of the Committee was made, the following repre- 
sentative groups being formed: 

Banking 

Labor 

Loaning Companies 

Industrial. 

The Banking Group suggests an amendment to the Bank Act permitting 
Savings Bank to loan an amount not exceeding 2% of their total deposits 
to small borrowers, under the following restrictions: 


The rate to be 6%, payable in advance. 

Amount not to exceed $500 to any one borrower; loans to be made for a 
period not to exceed 12 months; notes to have one or more endorsers. 

A non-interest bearing thrift account to be opened by the borrower 
at the time loan is made, in which deposits will be made on a weekly, 
semi-monthly or monthly basis, sufficient to amortize the loan within the 
period for which it is made; 

A service charge to cover cost of investigation, &c., not to exceed $2 
per $100 or any fraction thereof, to be paid at the time loan is made; 

No further charges to be permitted. 


Commercial Banks and Trust Companies. 

Similar powers to those proposed for Savings Banks regarding rate, 
charges, &c., to be given to State Banks and Trust Companies if it be de- 
termined that they do not now possess such power. A regulation to be 
made, however, that this type of business be segregated and kept in a 
separate department which may be readily checked by the examiners of 
the Banking Department. 

Remarks. 

The Savings Bank has been spoken of as the working men’s financial 
home. It is logical that the bank which takes care of his money when he 
is prosperous and in funds, should grant him temporary assistance when he 
needs it so long as the Savings Bank can do so safely and with profit. We 
believe the plan suggested would enable it to do so. With Savings Bank 
deposits in the State in excess of $4,000,000,000, and with loans ‘‘averaging 
from six to eight months, the percentage suggested would make available 
for this type of loan an annual amount approximating $120,000,000. An 
amount equal or greater than this should also be available from State and 
other institutions. Even should only a portion of Savings and State 
institutions engage in this type of business the amount made available 
would be a substantial contribution of capital by the banks toward the 
solution of this economic problem. 

Guaranty Companies. 

A suggestion has been made that encouragement be given to corporations 
formed for the purpose of making investigations and guaranteeing the pay- 
ment of small loans for fee. The committee feels that if this class of 
business develops normally and the need for such corporations arises, 
they will naturally develop. 

The Labor Group suggests that consideration be given te amending 
the law so that wages shall be paid weekly instead of fortnightly. 

Remarks. 


From data supplied us it would seem evident that in many cases financia! 
embarrassment could have been avoided had payment for work done been 
received weekly. 

The Loaning Companies’ Group suggests that the Banking Law be 
amended so that reputable personal loan companies doing business else- 
where may come into the State of New York; also that the restrictions on 
earnings by personal loan companies and personal loan brokers be removed. 

Remarks. 

The first suggestion would be to make the New York State Law similar 
to the statute commonly known as the Uniform Small Loan Law now in 
force in the eighteen States in the Union whose problems in the main are 
similar to ours. From evidence received it would seem that this law 
operates satisfactorily in these States and has gone a long way to wipe 
out the so-called ‘‘loan shark.’’ The cost of obtaining capital and the 
cost of operation seem to preclude the forming of corporations to engage in 
this business under the rates allowed in this State. Very few charters 
have been granted during the past few years. Undoubtedly many have been 
refused because of the inability of the Superintendent of Banks to approve 
the applicants. We believe that the amendment suggested will attract 
capital and more desirable applicants. With more and larger companies 
in the hands of strong people in the field bank credits could be obtained by 
them which would make available for this class of business large sums of 
money now denied it. Removing of the restrictions on earnings of personal 
loan companies and personal loan brokers is suggested in the causeof justice. 
While we do not believe that many would exceed the earnings permitted 
by law, yet, as no limitations are placed on the earnings of banks and other 
financial institutions, we believe restrictions should be removed in these 
cases. 

The Industrial Group suggests that employers of labor be asked to give 
the subject of thrift and remedial loans their thoughtful consideration with 
the idea of establishing Credit Unions of other agencies within themselves. 

That a law be enacted forcing loaning corporations to use a form of note 
which clearly states in prominent type and clear language the liability of 
maker, endorser, or guarantor, so that none can reasonably doubt their 
obligations. That some agency of the State prepare and keep up to date 
lists of all banks and loaning agencies which are prepared to make remedial 
loans to borrowers of small sums, indicating for each the rules and regula- 
tions, security requirements, interest and other charges; so that employers 
and others may at all times know where loans can be obtained. 
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Remarks. 

The problem of financial emergency is common to employes and employer. 
The careful employer practices preparedness and the employes should 
be encouraged to do the same. The loan shark is also in many cases the 
problem of the employer, an enemy who affects the efficiency of the em- 
ployed and the morale of the organization. The employee often needs 
advice as greatly as he needs money. Employer and employee should be 
asked to unite in what seems to be a common cause. The question of 
liability, particularly of guarantors, should be made clear. Every effort 
should be made to make them fully appreciate the obligation they assume. 

In submitting this report to you may we express our appreciation of this 
opportunity of being of service. We wish to thank the Russell Sage 
Foundation and others for the valuable assistance given us. In this great 
country where the standard of living has reached heretofore unknown 
heights, where the luxuries of yesterday are the necessities of to-day , wherethe 
average earning wage is greater than in any other country on earth, it is 
natural that problems such as these should exist. The solution undoubtedly 
rests in fair and just laws, closer union of employer and employee, and the 
intelligent and efficient use of our existing business and financial machinery. 

Yours faithfully, 
F. A. ROWLEY, Chairman. 


Loaning Companies Group—Leon Henderson, Chairman. 

Industrial Group—T. P. Sylvan, Chairman. 

Labor Group—John Sullivan, Chairman. 

Banking Group—P. A. Rowley, Chairman. 

The letter of Mr. Paulding to Mr. Rowley is also furnished as follows: 


NEW YORK CENTRAL LINES 
Office of Vice-President, Public Relations 466 Lexington Avenue Building. 
New York, July 26 1928. 
Charles C. Paulding, 
Vice-President. 
P. A. Rowley, Esq., 
40 Wall St., New York, .N .Y 

Dear Mr. Rowley:—At the meeting yesterday at the Lotos Club of the 
committee appointed by Attorney General Ottinger to consider the loan 
shark matter, a proposed report was submitted by you to the committee 
for discussion and approval, it being understood that the report, if approved, 
would be sent to the Attorney General. In the report was contained a 
statement of the suggestion made by the sub-committee on labor to the 
effect that consideration should be given to the weekly payment of wages and 
under the heading of ‘‘Remarks”’ was a statement that from facts in posses- 
sion of the committee the weekly payment of wages might obviate much 
distress. 

As I interpreted it, the ‘‘Remarks’’, taken in connection with the sug- 
gestion, constituted a practical endorsement by the report of the weekly 
payment of wages; I dissented from the report and voted against the ap- 
proval. I think that I can speak for all the railroad companies in the 
State in saying that those companies are firmly opposed to the weekly 
payment of wages both on practical and economic grounds and that while 
I have no knowledge of the facts to which the report refers in the ‘‘Remarks”’ 
referred to above, I do not beiieve that the weekly payment of wages, or 
even the daily payment of wages, would be a corrective or even a palliative 
of the loan shark situation. 

I am writing this letter to you to make uur position plain and to indicate 
in writing, as I indicated orally, our reasons for declining to approve the 
report as written. 

With kind regards, I am 
Sincerely yours, 
CHARLES P. PAULDING. 








Indictments in Boston Against Guy Huston and Others 
—Charges Involve Sale of Securities of Farm Com- 
panies in Missouri, Massachusetts and Illinois. 


Indictments against seven mid-Western financiers on 
charges, it is stated, of conspiracy to defraud through the 
sale of nearly $1,000,000 of securities of farm loan companies, 
were returned by a Federal Grand Jury at Boston on Sept. 5. 
According to the Boston ‘‘Herald’’ of Sept. 6 those indicted 
are Guy Huston of Chicago and New York; Walter Cravens 
of Kansas City, Mo.; Oran F. Schee of Des Moines; John E. 
Huston of Chicago; John L. Boyles of Chicago; Vernon U. 
Sigler of Des Moines, and Harold A. Smith of Chicago. In 


summarizing the charges, the Associated Press accounts said: 

The charges involve the sale of securities in three companies, the Missouri 
Kansas Farm Co., the Farm Co. of Massachusetts and the Farmers’ Fund 
of Illinois. It is charged that the companies were represented as having 
been organized to lend money to farmers and banks in the Middle West 
and to take second mortgages on farms already mortgaged to the Federal 
Joint Stock Land Banks. 

The Government alleges that the men under indictment misused the 
funds of the companies by putting them into Mid-Wetsern banks in which 
they were interested; that the companies did not loan the money to any 
any local banks for the benefit of farmers, and in only a few instances took 
any second mortgages on farms already mortgaged to the land banks. 

Securities in the companies were sold to many prominent residents of 
Massachusetts and New England, including President A. Lawrence Lowell 
of Harvard, who is said to have purchased $70,000 worth of securties of 
the Farm Co. of Massachusetts. 

Other purchasers were said to include Frank C. Paine, Irving H. Niles, 
D. Brewster Eddy and Roger Ernst, as well as several Boston brokerage 
houses. 

None of the persons indicted is in Boston. 

The companies were pictured literally as offsprings of the land banks. 
The indictment says: 


From the Boston ‘‘Herald’’ we take the following: 

“The defendants represented that the Farmers’ Fund of Illinois, the 
Farms Co. of Massachusetts and the Missouri-Kansas Farms Co. were 
elosely allied with the Chicago Joint Stock Land Bank, the Des Moines 
Joint Stock Land Bank, the Southern Minnesota Joint Stock Land Bank 
and the Kansas City Joint Stock Land Bank respectively, and that the 
stockholders, officers and creditors of the holding and secondary financing 
companies were largely identical and associated with the stockholders, 
officers and directors of the said Joint Stock Land Banks, and .. . those 
banks being under government supervision, with millions of dollars of 
assets, investors would be afforded a high degree of protection and prac- 
tically guaranteed against loss.” 





a 
Huston at Liberty. 

Another element which helped to deceive local bankers, brokers and in- 
vestors, was the fact that the public utilities commission gave the scheme its 
approval. The indictment reveals that the conspirators filed with the com- 
mission false statements as to the assets and condition of the companies, 
and that they obtained the commission's approval by means of these false 
statements. The statements showed large land holdings and wholesome 
amount of cash in the assets, whereas the government charges that the land 
holdings were practically nil and that there was little or no cash. 

Warrants have been issued for the arrests of the individuals named. 
Huston is at the present time at liberty under bail pending a high court 
review of a recent trial in Toledo, Ohio, in which he was convicted and subse- 
quently sentenced to serve 11 years in jail. Cravens also is in legal en- 
tanglcents in the middle west. 








New York Clearing House Association Increases Rate 
to Be Paid by Members on Saving Bank Demand 
Deposits to 3%. 


It was made known yesterday (Sept. 14) that as result of 
representations made by the New York Savings Banks 
Association, the Clearing House Committee has further 
modified its schedule of maximum interest rates payable 
by the Clearing House member banks, so that on demand 
deposits due mutual savings banks the rate has been raised 
to3%, from 244%. Itis pointed out that when the schedule 
was changed by the Clearing House Committee on Aug. 6 
last (noted in out issue of Aug. 4, page 627) all rates were 
advanced except on savings bank deposits. Exception, it is 
stated, was taken to this by the savings banks who did not 
see why they should not participate in the higher interest 
schedule. The ‘Wall Street Journal’? of yesterday in 
ealling attention to the action just taken by the Clearing 
House said: 


Heretofore savings bank deposits with commercial banks, which are 
classed as demand deposits, always have received the same rate of interest 
as fixed by the Clearing House on all time deposits. Last month, with a 
view to counteracting the drift of corporation and other private funds into 
the security market, the Clearing House Committee raised the rate pay- 
able on time deposits a full 1%; from 24% to34%%. Ondemand deposits 
for banks, trust companies and private bankers, but excluding mutual 
savings banks, the rate was raised from 134% to 2% while in the case of 
other demand deposits the rate was raised from 2% to 24%. 

Reason the Clearing House made no change last month in the case of 
mutual savings banks was because their deposits, being nominally demand 
deposits, were subject to the 13% reserve requirements under the Federal 
Reserve Law. Reserve required against time deposits is only 3%. But 
the savings bankers represented to the Clearing House Committee that 
although classed as demand the savings bank deposits in the commercial 
banks were virtually time deposits, as they are left in most cases intact over 
an indefinite period. Out of accounts with eight various banks, for in- 
stance, one savings bank reported that only one was active. As a result 
of this argument th Clearing House Committee compromised by raising 
the mutual savings bank rate % of 1% to3%. 

Oct. 2 next the Clearing House Association will hold its regular annual 
meeting for the election of new officers and receive the reports of the man- 
ager on the year’s operations. It is expected volume of annual clearings 
will show another large expansion. Last fiscal year the total clearings 
were $307,158,631,043. This year, as a result of larger commercial and 
stock exchange business, it is estimated volume will exceed $370,000,- 
000,000. Clearings for 11 months already exceed last year’s record. This 
year another new record has been made in a single day’s clearings. On 
July 2 last, the day’s clearings amounted to $2,413,000,000, which com- 
pares with the previous year’s record, on July 2 1927, of $1,950,423 ,000. 

The notice issued by the Clearing House follows: 

NEW YORK CLEARING HOUSE. 
New York, Sept. 6 1928. 

Acting under the provisions of Section 2, Article XI of the Clearing 
House Constitution, relating to interest on deposits to be paid by Clearing 
House institutions we beg to advise you that the following rates have been 
fixed, effective Monday, Aug. 6, 1928, except as to Mutual Savings Banks, 
which rate was fixed effective Friday, Sept. 7, 1928. 





On Certificates of Deposits Payable within 30 Days from Date of|\On Certificates of De- 
Issue and on Certificates of Depostt Payable within 30 Days| postt Payable on or 
from Demand on Credit Balances Payable on Demand and on| after 30 Days from 
Credit Balances Payable within 30 Days from Demand. the Date of Issue 

or Demand and on 

Credit Balances 

Payable on or after 





To Banks, Trust 
Compantes and 











Private Bankers, To Mutual 30 Days from De- 
but Excluding Mu- Savings Banks. To Others. mand. 
tual Savings Banks. 
2% 3% | 245% 346 % 
By order, 


SEWARD PROSSER, Chairman Clearing House Committee. 
OLARENCE E. BACON, Manager. 








Country Clearings as a Business Index—Analysis by 
Minneapolis Federal Reserve Bank of Banks on 
Par List. 

A study of ‘Country Clearings as a Business Index”’ is 
presented in the ‘Monthly Review,”’ issued under date of 
Aug. 28, by the Federal Reserve Bank of Minneapolis. 
One phase of the study has to do with the collection of 
checks at par, the record showing that whereas at the 
close of 1920 all the banks in the Minneapolis District 
(3,900) were on the par list, an increasing number of smaller 
banks has begun to charge exchange, as a result of which 
on July 31 1928 the number on the par list was down to 
1,440, as against 1,127 not on the par list. We give here- 
with the baak’s observations: 

















1476 


FINANCIAL CHRONICLE 


[Vou. 127. 








fen ———— 

Throughout the period in which ths bank has discussed business con- 
ditions in ite ‘““Monthly Review,” there has been a scarcity of reliable 
information concerning business conditions in the smaller cities and farming 
communities of the distrct. To supply the lack of detailed current in- 
formation, a number of fragmentary series of data have been discussed, 
with the idea that if the majority of these series moved in the same direction 
it was reasonably certain that general business outside of the larger cities 
had experienced a similar change. Among the series discussed from time 
to time are country lumber sales, carloadings of miscellaneous merchandise, 
sales and shipments of agricultural implements, debite to individual ac- 
counts and building permits at representative cities and changes in the 
deposits of country banks. To this list there has recently been added an 
index which for brevity will be called ‘“The Country Clearings Index.’’ 

This index consists of the dollar value of checks collected by this Federal 
Reserve Bank from country banks in the district. In origin, these checks are 
written by customers of country banks and mailed to out-of-town parties. 
The checks are then deposited or presented for payment at some bank in 
the district or elsewhere, which bank sends them to this Federal Reserve 
Bank for collection. Although this series is interesting and useful, certain 
important limitations should be noted. Checks are not included which are 
paid over the counter by the bank on which they are drawn, nor checks paid 
by other banks in the same locality with the drawee bank, nor checks col- 
lected by banks in other cities other than Federal Reserve banks, nor checks 
drawn on banks not on the par list. Moreover, the propottion of all out- 
of-town checks which is collected by the Federal Reserve banks varies and 
may cause fluctuations in the index which do not reflect general business 
changes. 

Necessarily these checks represent only a small portion of the business 
transactions outside of the larger cities, and yet, in a year’s time this Federal 
Reserve Bank handles over one billion dollars of these checks, making a 
respectable sample of total business dealings. These country clearings figures 
are available monthly for the period beginning in 1916 during which the 
Federal Reserve Check Collection System has been in operation. 

Country clearings may be described as an index of spending. Personal 
and mercantile expenditures make up % of the total value of checks col- 
lected by this bank from country banks in the district, and of the remaining 
\% the great majority majority of the checks are indirectly the result of 
spending in the district. A test was made this summer to determine the 
purposes for which country clearings checks were drawn. All of the checks 
being mailed for collection to a number of representative country banks were 
analyzed. In all 3,354 checks amounting to $200,521 were described. It 
was possible to assign the purposes for which all but 9% of the checks were 
drawn, as shown in the following table: 


PURPOSES FOR WHICH CHECKS WERE DRAWN IN SAMPLE 
BATCHES OF CHECKS SENT TO COUNTRY BANKS FOR 
PAYMENT IN JUNE AND JULY 1928. 


No. of Foca 
Mercanttle and Personal Expendttures— Jems. Amount. Amt, 
Merchandise. - ...-..------------------------------ 1,576 $120,154 59.9 
Mail order house purchases...-.------------------ 453 3,705 1.9 
Publications... . . . .. ..---..-2-----2--02--- 222-250 144 1,294 6 
a ere 145 4,475 2.2 
WRN. osc co ccwccccccccbsccsccccenctccscsccncccs 52 12,785 6.4 
Professional services... .....----.--.--.------------~- 33 1,174 6 
Lodge and club dues.........-....-.-------------- 26 223 B 
pe ee er 31 373 2 
Persona! items. .....-.....--....-.------- ooo onne 103 2,618 1.3 
Sub-total... . 2.222222 2c ene nnn c www nce n en nnenecee 2,563 $146,801 73.2 
Other Items— 
Tramefets of funds... ...........2.c0-ccewceenesone 50 22,645 11.3 
Produce and cream checks---.-...-.----------------- 119 5,191 2.6 
Cashier 8 cheeks... .. 2... 2... .ccccas ccccccccccccccee 14 4,730 2.4 
Galery checks... .. ....- 22-22 c ne cce scene sewn c cone 81 3,909 1.9 
Miscellaneous items of unidentifiable purpose-.-.----- 527 17,245 8.6 
DON a ao Fak bce enenisuwoudconassceccecansrasse 3,354 $200,521 100.0 


Of course, considerable variations in the importance of individual items 
in the above table might be found at other seasons of the year. However, 
the exceedingly small proportion of items which did not represent mercantile 
and personal expenditures makes it safe to say that at all times of the year 
county clearings will be an index of spending. Of the funds which were 
not classified as mercantile and personal expenditures, the largest group was 
transfers of funds. These transfers were checks drawn against the country 
bank accounts of chain stores, gasoline retailers and other retail concerns 
which are in the habit of maintaining small drawing accounts in the various 
towns where they have branches. As sales are made and the country bank 
accounts of these firms increase, the deposits are drawn down by check and 
transferred to the city bank account of the parent organization. Con- 
sequently, even such transfers of funds reflect the volume of spending in 
rural communities. 

Cashier’s checks and miscellaneous items whose purpose could not be 
identified, also must have contained a considerable proportion of checks 
for the payment of bills. The only groups which are definitely not a 
reflection of spending are produce and cream checks and salary checks 
which reflect income rather than expenditure. 


The course of country clearings from 1916 to the present time is shown 
in the accompanying chart. [This we omit.—Ed.] Daily averages are 
used to eliminate the effects of the varying number of days in the month. 
In the early years of the Federal Reserve Check Collection System, the 
advantage of using this system was only imperfectly recognized; also, 
many banks charged exchange for the payment of items drawn on them- 
selves which were presented through the mail. For these two reasons 
the records of the first five years are of no great value as a business index. 
The last eight years, on the contrary, were years in which the great majority 
of banks in the district have been on the par list (i. e., have not charged 
exchange on checks mailed to them for collection by this bank), and the 
advantages of the Federal Reserve Check Collection System have beens 
well understood. The country clearings figures in thees latter years, 
therefore, constitute a valuable index of changes in business conditions 
in rural communities. 

One important adjustment needs to be made to insure as close a reflection 
of the volume of business by this index as possible. At the close of 1920 
all banks in the ditrict, both member and non-member, were on the par 
list. Since that time an increasing number of the smaller non-member 
banks have begun to charge exchange for the improvement of their earnings. 
Federal Reserve banks do not accept checks for collection which are drawn 
on banks which charge exchange on checks drawn on themselves. Con- 
sequently, an increasing factor of business is not represented in the country 
clearing operations of this bank. The number of banks on the par list 
and not on the par list at the close of each recent year and at the end of 
July 1928 is shown in the table below. 





Number of Banks in the Ninth Federal Reserve District on the Par List and Not 


on the Par List. 

Dec. 31, On Par List. Not on Par List. 
19: 3,900 aia 
1921 3,659 154 
1922 3,610 188 
1923 3,064 445 
1924 2,404 853 
1925 2,014 1,062 
1926 1,687 1,093 
1927 1,496 1,137 

July 31 1928 1,440 1,127 


The banks which are not on the par list are nearly all small banks. The 
average deposits of the banks which withdrew from the par list in 1921 were 
$153,000 per bank. The average deposits of all banks not on the par list 
in July 1928 were $238,000 per bank, whereas, the average deposits of all 
country banks on the par list in July 1928 were $664,000 per bank. 

An adjustment has been made in the country clearing figures for use as a 
business index so that the corrected figures show the volume of country 
clearings which would have been handled if all banks in the district had 
remained on the par list. The corrected figures are shown by the dotted 
line in the chart above. The original figures have been increased by per- 
centages ranging from 1% on March 1921 to 28% in all of the months 
since September 1927. 

The value of this index is greatly increased by removing the pronounced 
seasonal variations. The index, after making this adjustment, reflects the 
depressed state of business in 1921 and the early months of 1922, the less 
serious recessions of business in 1923-24 and 1926-27, and the peaks of 
business in 1923, 1926 and 1928. Throughout the 74 years an upward 
tendency in business is reflected. In the accompanying chart (This we 
omit—Ed.] the course of the index is shown beginning with 1921. This 
index shows approximately the same changes in business, both in upward 
trend and in cyclical movements, as are indicated by the other country 
business indexes listed at the beginning of this article and promises to be a 
valuable addition to our current information on the subject. 


Benjamin M. Anderson Jr. of Chase National Bank on 
Increase in Money Circulation Incident to Autumn 
Requirements—Pressure to Be Met by Federal 
Reserve Banks. 

“The Autumn Money Requirements’’ was the title under 
which Benjamin M. Anderson Jr., Ph.D., Economist of the 
Chase National Bank of the City of New York, addressed 
the Northern Anthracite Bankers’ Association in Scranton, 
Pa., on Sept. 13. In presenting figures to show that ‘‘the 
autumn would normally increase reserve requirements on 
the part of the member banks of the Federal Reserve System 
by an amount well in excess of $250,000,000, of which $250,- 
000,000 or more would be required to replace the actual cash 


withdrawn for circulation,’’ Mr. Anderson said: 

From what sources may the reserves by replenished. Gold may come 
in from foreign countries, though it is quite as likely that we shall lose gold 
as gain it during the rest of the current year, since Europe will be reluctant 
to send gold and Canada may take some. It is wholly unsafe to rely on 
the statistical experience of recent years regarding gold movements, since 
ordinary seasonal forces have been overshadowed by other considerations. 
Prediction is difficult. 

The main source from which the seasonal pressure will be met will have 
to be the Federal Reserve banks. If the drain on reserves is to be made 
good, it must be by an expansion of Federal Reserve credit. This is 
not likely to be as easy as it has been in previous years. The total of Federal 
Reserve credit stands on Sept. 5 at $1,474,000,000, as against $1,147,000,- 
000 on Sept. 7 1927. Member banks can obtain more credit from the 
Federal Reserve banks by rediscounting, but the total of rediscounts stands 
on Sept. 5 at $1,080,000,000, as against $449,000,000 on Sept. 7 1927, and 
member banks are trying to reduce their rediscounts. The increased com- 
mercial borrowing, of course, increases the paper in the banks eligible for 
rediscount. 

The Federal Reserve banks normally increase their holdings of acceptances 
bought in the open market in the autumn, as shown by the following figures: 
Increase in Bills Bought in Open Market by Federal Reserve Banks. 








es GP aaee. O6 1096. oc. wcics aka eeee deen wcuaee ee 365,000 ,000 
et CR BI nc nics eiuninse co me ols cate aes gel ah oh 162,000,000 
Pe SOs 00 es oo cn. oie einem ane oem kale 152,000,000 
PS ae  - ai S  lat s hne e DE 208 ,000 ,000 


In interpreting these figures we should remember that the years 1924 and 
1927 were years in which the Federal Reserve banks were pursuing an easy 
money policy and that the figures for 1925 and 1926 would therefore come 
nearer to giving us the normal expectation. On this basis it might be 
assumed that the Federal Reserve banks would replenish the member bank 
reserves by from $152,000,000 to $162,000,000, through the purchase of 
acceptances in the open market. 

The Federal Reserve banks could also ease the situation by the purchase 
of Government securities, but there is nothing in past figures to indicate a 
seasonal tendency in this matter, and prediction on this point would involve 
a knowledge of Federal Reserve bank policies. 

In general, there is nothing in the figures available regarding seasonal 
trends to justify the conclusion that the money market is likely to relax 
before the end of the year. 

Mr. Anderson preceded the foregoing by the following 
comments: 

It is well known that the autumn and early winter make substantial 
additional demands for money and credit because of crop moving, the 
autumn revival of business, the Christmas trade, and the year-end settle- 
ments, and that the seasonal tendency of money rates from the beginning 
of the autumn to the end of the year is upward. It sometimes happens, 
of course, that the seasonal tendency is overshadowed by other forces. 
This was true in the autujn of 1927, for example, when low rediscount 
rates at the Federal Reserve banks and large purchases of Government 
securities on their part made a greater increase in the supply of money 
than the seasonal increase in the demand for money. 

It is possible to measure with some exactness certain of the elements in 
the autumn demand for money; others cannot be so readily measured. 


Increased Money in Circulation. 


First and foremost is the increase in the need for hand-to-hand cash, the 
best measure of which is the figure for “Money in Circulation.” This 


figure, available monthly, is the total of all United States money outside 
the Treasury and outside the Federal Reserve banks. The following figures 
give the daily average amount of money in circulation for each month for 
the past five years and for the present year through July: 
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UNITED STATES MONEY IN CIRCULATION 
(In millions of dollars) 
1923. 1924. 1925. 


. 1928. 

metal ‘. 1926. 1927 
January .............- 4,679 4,847 4,863 4,891 4,903 4,785 
TRE onedisodconsn 4,672 4,832 4,807 4,854 4,843 4,709 
PE citimancdamissene 4,713 4,870 4,821 4,864 4,856 4,710 
WE wbidaocscder ssn 4,731 4,886 4,809 4,882 4,880 4,730 
TR ais. cin cadecdwed 4,764 4,866 4,797 4,871 4,860 4,722 
ce, Ae he Se 4,779 4,830 4,794 4,881 4,831 4,736 
SL chiininnntind cen Xe 4,812 4,810 4,798 4,916 4,851 4,746 
PR iiew occtainncs 4,833 4,800 4,819 4,912 4,849 one 
te oe eee hh ee 4,901 4,853 4,908 4,969 4,917 Swine 
oe, 4,941 4,891 4,945 5,001 4,934 aner 
November ---......-... 4,953 4,970 4,960 5,008 4,936 ape 
DOG 5. wait ceppin wie 5,071 5.088 5,110 5,128 5,048 eaen 
Increase: July-December _.._ 259 278 321 212 197 maiden 


The autumn increase of money in circulation for the past five years, on 
the basis of the foregoing figures, has thus averaged about 250 million dol- 
lars. This figure, however, rests on the average amount of money out- 
standing through the month. The extreme variation is decidedly greater, 
since the Christmas trade always calls for a very large increase in the volume 
of money outstanding on and around Christmas Day, above the December 
average. 

We gain perspective on the significance of this figure for the increase 
in money in circulation by comparing it, not with the total volume of com- 
mercial bank deposits outstanding, which approximates 44 billion dollars, 
but rather with the source from which it must be obtained, namely, the 
reserves of the member banks of the Federal Reserve system. Practically, 
any increase in the volume of actual currency outside the Federal Reserve 
banks and outside the Treasury must be obtained by drafts on these re- 
serves, carried on deposit with the Federal Reserve banks. ‘These reserves 
stood on Sept. 5 1928 at $2,273,000,000. Thus the normal autumn demand 
for increased money in circulation would exceed 10% of the member bank 
reserves from which it must be obtained. This is therefore a factor of major 
significance in gauging the money market. Money is easy when reserves 
are excessive; money is tight when reserves are deficient. 

A glance at the foregoing table will show also that after the end of the 
year, there is a sharp decrease in money in circulation, January and Feb- 
ruary, as well as July, being low months in this particular, so that the 
strain of this phase of autumn demand relaxes sharply after the turn of 
the year. 

It may be observed also that there is a substantial variation between 
years in the extent of this demand for currency. The autumn of 1927 did 
not show a strong business revival. There was a seasonal revival, but it 
was cf less than normal intensity. The year of 1925, on the other hand, 
showed a very strong revival in the autumn, and the autumn demand for 
currency in 1925 was substantially greater than that of 1927. 


Autumn Increase in Commercial Borrowing. 


A second partially measurable factor in the autumn monetary demand 
is the growth in borrowing from banks for commercial purposes. For the 
banks of the country as a whole this cannot be measured. There are, how- 
ever, approximately 650 of the larger banks of the country which make 
weekly reports to the Federal Reserve banks. ‘Though a small minority in 
number of the banks in the country, these banks hold about 47% of the 
loans and investments of all the commercial banks. The following figures 
show the growth from the low point of the late summer to the high point 
of autumn and winter for the past six years in the commercial loans of these 
banks: 

AUTUMN INCREASE IN COMMERCIAL LOANS OF REPORTING 
MEMBER BANKS. 
(In millions of dollars) 





1922. 1923. 1924. 
BE dec she piuedthaenk tei dosasecaciomap Dec. 20..7,280 Oct. 17_.8,038 Nov. 12__8,241 
DOP dnbiticcGedebbinaadas July 5-_.7,002 July 25_.7,743 July 2-_-.7,821 
a nln nasil al oe din 278 295 420 
Per cent increase-......-.-- 3.97 3.8 5.37 

1925. 1926. 1927. 
As ic cb iio thins sate nde aah de Oct. 14__8,488 Nov. 17_.8,822 Oct. 12_.8,841 





ee Seer re July 29_.8,013 July 21_.8,379 July 27_.8,559 
ER a ey ace aaa 475 443 282 
Per cent increase_......--- 5.93 5.29 3.3 

The foregoing figures have, of course, only symptomatic value. The 


increase of commercial loans of all the banks of the country during the 
autumn is probably more than twice as great as these figures indicate. 
This increased borrowing is significant, but is a good deal less significant 
than the increase in hand-to-hand circulation, since the increased circula- 
tion must come out of the bank reserves, whereas the increased borrowing 
may in large part involve merely an increase in bank deposits, the borrower 
being content with drawing checks in the majority of cases. ‘To the extent 
that this is true the reserve situation is affected only as increased deposits 
require increased reserves. Increased demand deposits necessitate an 
iricrease in bank reserves equal to 13% of the new deposits in Chicago and 
New York, 10% in other reserve cities, and 7% in banks outside the reserve 
cities. Even if we could calculate definitely the increased reserves required 
as a consequence of this increased commercial borrowing, we could not add 
all this increase to the drain on the reserves which the withdrawal of cash 
involves, since part of the borrowing is for the purpose of withdrawing cash, 
and double counting would thus be involved to some extent. 
Liquid Assets of Business Corporations. 

Other important factors in the demand for money usually come in the 
autumn. Business corporations, before borrowing at the banks to increase 
their working capital in the fall, are likely to make use of certain of their 
liquid resources. ‘They may (1) sell Government securities or other securi- 
ties which they hold; they may (2) call loans which they have made to the 
stock market; or they may (3) ask the banks to change their time deposits 
into the form of demand deposits. All three of these transactions involve 
increased demand in the money market. The first tends to take up invest- 
ors’ money or bank money which otherwise would be available for other 
uses. The second shortens the supply of money available to the stock 
market and leads the stock market to bid more vigorously for other funds. 
If the banks take over these loans and give deposit credits for them, their 
reserve requirements are immediately increased. The third, namely, the 
shifting of time deposits to demand deposits, at once increases the reserve 
requirements, since only 3% of reserves is required against time deposits, 
whereas much higher percentages are required against demand deposits. 

All of these factors are likely to be intensified in years when the fall revival 
in business is strong, and to be weaker in the years when the fall revival is 
languid, the foregoing figures showing, for example, a much smaller in- 
crease in borrowings and in money in circulation in 1927 than in any of the 
three preceding years. 








Slightly Higher Levels for Money Looked for by Weld, 
Grew & Co. 


Slightly higher levels for money, an apparent balance 
between the principal factors operating for a rise or fall in 
bond prices and a selective market for stocks are cited as 
probable developments in the financial world for the im- 
mediate future in a review of the money situation prepared 
by Weld, Grew & Co., members of the New York and Boston 
Stock Exchanges, and made public Sept. 9. On the subject 
of the trend in money, the review points out that “in the 
brief space of seven months a tremendous change has oc- 
curred in the money market” and that ‘‘whereas at the 
beginning of 1928 the future trend of money rates was almost 
universally thought to be downward, at least for the first 
half of the year, and conditions affecting investments were 
appraised with no little confidence, the present time finds 
most of these predictions unfulfilled, and the situation in 
many respects just the reverse of what was expected. The 
review lists five ways in which an easing in money rates 
could be brought about. These are: 


(1) Liquidation in the security markets through sales by investors and 
speculators, reductions by banks in their own security holdings or invest- 
ment house selling of bonds originally bought for retail distribution. 

(2) A change of Federal Reserve policy resulting in open market pur- 
chase of bills, purchases of U. 8. Government securities, reduction in the 
rediscount rate or replacement of part of the billion of gold certificates by 
Federal Reserve notes. 

(3) Imports of gold in excess of exports; 

(4) Gradual accumulation of capital. 

(5) Release of credit by business. 

Reviewing each possibility it appears that under the first heading there 
are definite prospects of help from the investment houses. In fact, re- 
ports are current that some of the houses already have cleaned up most 
of their ‘‘frozen’’ issues and are loaning money on call. In addition, the 
banks are liquidating their holdings at a substantial rate, having sold ap- 
proximately $150,000,000 during the period from July 3 to Aug. 8. Fur- 
ther progress here is anticipated as the banks try to get themselves in a 
position to be able to handle the full demands for credit. 

In the second group, under Federal Reserve action, help may appear 
at any time in the form of renewed purchases of bills or U. S. securities. 
Such a development, should it take place, would be for the purpose of 
supplying a new credit demand rather than making possible an increase 
in the present credit supply. It does not appear probable that the re- 
discount rate will be lowered in the near future, or that gold certificates 
will be replaced to any appreciable extent. 

Imports of gold cannot be counted on to bring much relief, as foreign 
countries requre all the gold they already possess to help in maintaining 
their newly established gold standards. 

In the fourth item, gradual accumulation of capital, there lies con- 
siderable hope for relief, as it has been calculated that free capital accumu- 
lates in this country at the rate of from $1,000,000,000 to $1,500,000,000 a 
month. 

Lastly, it does not seem at all probable, in view of the optimistic outlook 
for business, that any funds will be released from this source, but rather 
that an increasing demand for accommodation is sure to develop during 
the coming months. 








New Treasury Certificates Over-si:bscribed—Subscrip- 
tion Books Closed Both as to Cash Offer and 
Third Liberty Loan Exchange. 


The Treasury Department’s offering a week ago of 444% 
Treasury Certificates of Indebtedness to the amount of 
$525,000,000 or thereabouts resulted in subscriptions of 
$1,019,699,800, Secretary Mellon announced on Sept. 12, 
based on reports from the 12 Federal Reserve Banks. The 
offering of these certificates (series TJ—1929) was noted in 
these columns Sept. 8, page 1339. The certificates run 
for nine months, from Sept. 15 1928 to June 15 1929; they 
were offered at par and accrued interest, the Treasury De- 
partment announcing that Third Liberty Loan Bonds, 
maturing Sept. 15 1928, would be accepted at par in pay- 
ment for the new issue of certificates, with an adjustment 
of accrued interest, if any, on the certificates of the series 
so paid for. 

Subscription books, both as to cash, and Third Liberty 
Loan exchanges, were closed at the close of business Sept. 11. 
In announcing on Sept. 12, total subscriptions of $1,019,- 
699,800, Secretary Mellon stated that $102,821,300 repre- 
sented subscriptions in payment for which Third Liberty 
Loan 44% bonds were tendered. These subscriptions 
were allotted in full, and allotments on the $916,878,500 
cash subscriptions were made as follows: 

All cash subscriptions in amounts not exceeding $10,000 for any one sub- 
scriber were allotted in full. Cash subscriptions in amounts over $10,000 
but not exceeding $100,000 for any one subscriber were allotted 80%, but 
not less than $10,000 on any one subscription; cash subscriptions in amounts 
over $100,000 but not exceeding $500,000 for any one subscriber were 
allotted 60%, but not less than $80,000 for any one subscription; cash 
subscriptions in amounts over $500,000 but not exceeding $1,000,000 for 
any one subscriber were allotted 40%, but not less than $300,000 on any 
one subscription; and cash subscriptions in amounts over $1,000,000 were 
allotted 30%, but not less than $400,000 on any one subscription. 


On the above basis the total amount of certificates to be 
issued will aggregate approximately $550,000 ,000. 





1478 


‘FINANCIAL CHRONICLE 





[Vor. 127. 








Return of President Coolidge to Washington From 
Summer Vacation In Wisconsin. 

President Coolidge returned to his desk in the White 
House on Sept. 12, following his return to Washington that 
day from his summer vacation in Wisconsin. The President 
spent practically three month’s at Brule (Wis.) having 
arrived there (as noted in these columns June 16, page 
3697) about the middle of June. With his return to Washing- 
ton this week he immediately began a series of conferences 
with Secretaries Kellogg, Mellon, Gen. Lord and other 
government officials, as well as former Secretary Hoover. 
It is reported that the President plans to deliver three 
speeches in behalf of the candidacy of Mr. Hoover. 

—— 





yp _ 





Program of Annual Convention of A.B.A. to Be Held 
in Philadelphia Oct. 1-4—Roy A. Young of Federal 
Reserve Board, Comptroller McIntosh and Repre- 
sentative McFadden among Speakers. 


Questions of general public moment, such as the farmer 
problem, the Presidential campaign and changing business 
conditions, will mingle with technical banking discussions on 
credit, the spread of group banking, bank taxation and bank 
administrative. problems in the various sessions of the 
American Bankers Association convention which will be held 
in Philadelphia Oct. 1 to 4. The program as announced in 
New York on Sept. 9 by F. N. Shepherd, Executive Man- 
ager of the Association, shows that among the leading 
speakers will be: Thomas R. Preston, President American 
Bankers Association, President of the Hamilton National 
Bank, Chattanooga, Tenn.; Edwin A. Alderman, President 
of the University of Virginia, Charlottesville, Va.; James A. 
Bacigalupi, President of the Bank of Italy National Trust 
& Savings Association, San Francisco; H. L. Russell, Dean 
of the College of Agriculture, University of Wisconsin, 
Madison, Wis.; Roy A. Young, Governor of the Federal 
Reserve Board, Washington, D. C.; L. T. McFadden, 
Chairman of the Committee on Banking and Currency, 
House of Representatives, Washington, D. C.; Leonard P. 
Ayres, Vice-President of the Cleveland Trust Co., Cleveland, 
O., and J. W. MelIntosh, Comptroller of the Currency, 


Washington, D. C. The detailed program is as follows: 
General Convention, First Session, Tuesday, Oct. 2, City Auditorium. 

9:45 a. m., orchestral concert. 

10:30 a. m., call to order, President Thomas R. Preston, President Ham- 
ilton National Bank, Chattanooga, Tenn. 

Invocation. 

Address of the President. 

Report, official acts and proceedings of executive council. 

Address, ‘‘The Strength of Democracy,’’ Edwin A. Alderman, President 
University of Virginia, Charlottesville, Va. 

Appointment of Resolutions Committee. 

Communications. 

Announcements. 

Adjournment. 
General Convention, Second Session, Wednesday, Oct. 3, Academy of Music. 

9:45 a. m., orchestral concert. 

10:30 a. m., call to order, President Preston. 

Invocation. 

Address by James A. Bacigalupi, President Bank of Italy National Trust 
& Savings Association, San Francisco. 

Report of nominating committee and election of officers. 

Report of resolutions committee. 

Communications. 

Announcements. 

Adjournment. 
General Convention, Third Session, Thursday, Oct. 4, Academy of Music. 

9:45 a. m., orchestral concert. 

10:30 a. m., call to order, President Preston. 

Invocation. 

Address by H. L. Russell, Dean College of Agriculture, University of 
Wisconsin, Madison, Wis. 

Unfinished business. 

New business. 

Installation of officers. 

Announcements. 

Adjournment. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The New York Stock Exchange membership of Harrison 
K. Bird was reported posted for transfer to Adrian Eltinger, 
the consideration being stated as $410,000, a new high record 
price. A further increase was reported to-day when arrange- 
ments were made for the transfer of a membership for 
$415,000. 

—~o—— 

Arrangements are reported for the sale of a New York 
Curb Market membership for $98,000 a new high record. 
Earlier in the week a sale was reported at $90,000. 

——_@o—_—_ 

A regular membership of the New York Produce Ex- 
ehange sold at $17,300. Associate memberships were 
recently $12,300 bid and offered at $12,600. 

. a oes 





The Board of Governors of the Los Angeles Stock Ex- 
change have approved the sale of amembership for $90,000, 
the third seat to be exchanged at this price. 


——_@—— 

H. G. Brock, Second Vice-President of the National 
Bank of Commerce in New York sailed on Sept. 13 on the 
8. S. Santa Luisa. This is the third successive year that 
Mr. Brock, who is in the Bank’s Foreign Department, has 
gone to South America where the bank has important 
interests. His itinerary will include both coasts and will 
cover a period of three months. 


——_o ——_ 
Julian Arnold has been elected Assistnt Treasurer of 
the Interstate Trust Co. Mr. Arnold is located at the 
main banking office at 59 Liberty St., this city. 


—-—-_o-— 
James Speyer, who had been abroad for three months, re- 
turned on the “Majestic” on Sept. 11, going to his country 
home, “Waldheim,” at Scarborough-on-Hudson, N. Y. 


—_@——_ 

The Bayside National Bank of Bayside, N. Y., The First 
National Bank of Whitestone, N. Y., and the Flushing Na- 
tional Bank of Flushing, N. Y., have forfeited their na- 
tional bank charters and have become State banks, the 
step being preliminary to their merger with the Bank of 
the Manhattan Company of this city. An item regarding 
the proposed absorption of the three banks by the Bank 
of the Manhattan Company appeared in these columns June 
9, page 3543. The proposed merger is to become effective 
in October. 

Oe 

The Bank of United States of this city was authorized on 
Aug. 31 by the New York State Banking Department to in- 
crease its capital stock from $8,333,400 to $8,933,400. This 
increase in the capital stock is in accordance with the 
plans of consolidation of the Cosmopolitan Bank with the 
Bank of United States. The approval of the plans to merge 
the Cosmopolitan Bank with the Bank of United States by 
the stockholders of both institutions was noted in these 
columns Aug. 25, page 1059. 


—_——_o——_ 

Two stones, each 131 years old, were this week set into 
the front of the new Bank of New York & Trust Co. building 
at the northeast corner of Wall and William Sts. No 
ceremony marked the setting of these historic pieces. One 
stone, set in the building on the Wall Street corner, is the 
original cornerstone of the old Bank of New York and 
dates back to 1797. The stone was laid June 22 of that 
year by Gulian Verplaneck, then President of the bank. 
One morning last January Edwin G. Merrill, President 
of the Bank of New York & Trust Co., and a party of 
officials and directors gathered at the corner of Wall and 
Williams Sts. and supervised the laying of the cornerstone 
for the new building which is expected to be ready for 
occupancy by the first of next year. The new building 
of the Bank of New York & Trust Co. was erected on property 
which was purchased by the Bank of New York in November 
1796 from William Constable for a consideration of £11,000 
New York currency, or approximately $30,000 at that 
time. Alexander Hamilton was one of the founders of 
the institution and drew up the articles of incorporation. 
The second stone set in the front of the building at the 
48 Wall St. entrance, marks the site of the adjoining building 
acquired by the New York Life Insurance & Trust Co., 
merged with the Bank of New York in 1922, and indicates 


the site of the old United States Branch Bank. 
——_@o—_—_- 


Commenting upon newspaper reports regarding a merger 
of the Seventh National Bank of NewYork with the Municipal] 
Bank, Harry H. Revman, President of the Seventh National 
Bank, issued a statement saying: 

In the event of any definite development with respect to a merger in- 
volving the Seventh National Bank, er any other bank business, any 
information or statement, to be authoritative, would necessarily have its 
origin in an official statement by an officer of the bank. 

Stock control of the Seventh National Bank is held by the individuals 
comprising its board of directors and, if any announcement is to be made 
regarding such a development, it will be forthcoming at the proper time 
from the spokesman for this bank. 

Mr. Revman is said to have expressed surprise at the 
circulation given reports of a merger in view of this situation 
and the obviously unofficial and unauthoritative character 
of the information on which these reports were based. 
The reports, which appeared in the daily papers of Sept. 12, 
also linked the name of the Times Square Trust Co. with 


the two other institutions mentioned. 


—_——@—— 
Theodore L. C. Howe retired on Aug. 31 as Manager of 
the East Sideybranch of the Corn Exchange Bank of this 
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city after serving in the banking business for 45 years. 
Mr. Howe was formerly with the Mechanics and Traders 
Bank of Brooklyn which was absorbed by the Corn Ex- 
change Bank in 1902. 

—e—— 

It is announced that for the first time in forty-seven years 
the Excelsior Savings Bank of this city has raised its annual 
dividend above 4%, action having been taken by its board 
of trustees to increase the dividend to 412% for the quarter 
ending Sept. 30. ‘Profits of a mutual savings bank, con- 
sistent with safety and stability, should be participated in 
by depositors who have helped the institution to grow and 
not held for some future generation,’’ said Reginald Roome, 
President, explaining the new rate. He added: 


Fundamental changes in investment conditions, especially in the mort- 
gage and utility fields, are reflected in the new rate. The 4% dividend has 
been in force since Jan. 1 1908, while the previous rate 344% remained 
unchanged from Jan. 1 1887. Before that the 4% rate was in effect from 
Jan. 1 1882. 

“‘Assets at the beginning of the current quarter totaled $28,343,841, the 
surplus at market value being $4,183,647, while deposits aggregated 
$24,364,008. 

——@————— 


At a meeting of the Board of Trustees of the Seamen’s 
Bank for Savings, at 74 Wall Street, Ralph H. Stever was 
elected executive Vice-President. Mr. Stever has been con- 
nected with the bank for the past 25 years and has been 
comptroller since 1922. 


—~—— 

Wall Street has added another landmark to its sky- 
line in the form of a golden eagle perched on a silver ball 
atop the Bank of New York & Trust Company’s new build- 
ing at Wall and William Streets. The eagle’s presence 513 
feet above the street level was revealed with the removal 
on Sept. 10 of the scaffolding from the tower of the new 
structure. Its wings spread in the act of alighting, the 
eagle, which is eleven feet tall, faces South. According to 
present plans, the bank will move into tie new quarters 
about Jan. 1 1929. 


—_e—— 

A special meeting of the shareholders of the First National 
Bank of Brooklyn will be held on Oct. 15 to vote upon 
plans to increase the bank’s capital from $1,000,000 to 
$1,500,000, and to form a securities company, to be known 
as the First National Investing Co., Ine. (or some other 
appropriate name) with a capital of $500,000. The stock- 
holders will be offered the new stock at the price of $200 a 
share in the proportion of one share of new stock for each 
two now held, payment to be made by Nov. 15. The sale 
of the 5,000 shares of new stock (par value $100 a share) 
at $200 a share will bring to the bank $1,000,000, $500,000 
of which will be added to eapital account and $500,000 to 
undivided profits account. The new First National! Investing 
Co. will have an authorized capital divided into 15,000 shares 
without nominal or par walue, and which said stock shall 
be so limited that it can be sold and transferred only with 
and at the time of the sale or transfer of an equal number 
of shares of First National Bank stock. The 15,000 shares 
of the investing company will be purchased for $500,000 
out of the undivided profits of the bank and will be held 
by the trust department of the bank for the benefit of the 
bank’s stockholders in the proportion of one share of stock 
of the investing company for each one share of bank stock 
held, and the trust department will endorse upon each 
certificate of bank stock a receipt showing that the holder 
of the bank stock is the owner of an equal number of shares 
of stock of the said investing company.’’ 

———_@—— 

The Equitable Trust Company of this city announced on 
Sept. 10 the removal of its Importers and Traders office 
from 247 Broadway to the new Merchants Square Building 
at 40 Worth Street. Corner offices at Church and Worth 
Street are occupied by the bank. The Importers and Trad- 
ers Office of the Equitable was formerly the Importers and 
Traders National Bank of New York, which was estab- 
lished in 1855. This institution was merged with the Equit- 
able Trust Company in 1923. In addition to a complete 
banking, trust and bond investment service, these new 
banking quarters provide modern safe deposit facilities. 


———_@-— 

A charter was granted to the newly organized Dunbar Na- 
tional Bank of this city by the Comptroller of the Currency 
on Aug. 31. The institution will have a capital of $500,000 
and a surplus of $500,000. The bank will locate in the Dun- 
bar Apartments at 150th Street and Eighth Avenue and 
will open for business on Sept. 17. An item giving the offi- 





cers and directors of the bank appeared in these columns 
Aug. 18, page 910. 


—_@—_ 

The Guaranty Company of New York has announced the 
formation of Guaranty Company of New York, Ltd., and the 
opening on Sept. 10 of an office in Montreal, located at 
1413 Royal Bank of Canada Building. The new office, which 
is the company’s first in Canada, is in charge of Sumner B. 
Emerson, Manager. 

——_@——_- 

As a fitting observance of its 100th anniversary, says 
the Boston “Transcript” of Sept. 11, the Atlantic National 
Bank, the oldest bank in Boston, has completed arrange- 
ments for the purchase of the Commercial Security Na- 
tional Bank of Boston. The merger will bring together 
institutions with combined resources of more than $146,- 
000,000. Deposits of the combined banks, it is said, will ap- 
proximate $115,000,000. The Atlantic National Bank now 
has a capital of $6,000,000, which after the consolidation 
with the Commercial Security National Bank, it is said, will 
stand at $6,350,000. The latest available figures show the 
surplus and undivided profits of the Atlantic National Bank 
as $4,536,000, while those of the Commercial Security Na- 
tional Bank total $404,000. The purchase price for the 5,000 
shares (par value $100 a share) of Commercial Security 
National Bank stock, the “Transcript” went on to say, will 
work out at $225 a share. This purchase will take the form 
of seven-tenths of a share of Atlantic Bank stock for each 
share of Commercial Security (Atlantic Bank stock figured 
at $310) in addition to which Commercial Security direc- 
tors will declare a special cash dividend of 8%. “A unique 
feature of the arrangement is the agreement of the Atlantic 
Bank to repurchase any of the 3,500 shares issued in con- 
nection with this transaction at $310 a share during the 
eighteen months’ period April 1 1929 to Oct. 1 1930. It is 
of course stipulated that this agreement does not apply in 
cases where the Atlantic Bank stock has changed owner- 
ship in the meantime.” It is the intention of the Atlantic 
National Bank, it is said, to maintain the Commercial Se 
curity offices for the present, at least as a branch of the 
larger institution. Benjamin B. Perkins, Chairman of the 
Board of the Commercial Security National Bank, and Al- 
bert E. Gladwin, President, will become Vice-Presidents of 
the enlarged Atlantic National Bank, while all other offi- 
cers and employees of the smaller institution will be given 
positions in the Atlantic organization as nearly comparable 
to those they now hold, as possible. In conclusion, the 
“Transcript” says: 

The Atlantic National Bank, originally incorporated in Massachusestts in 
February, 1828, was chartered under the National Bank Act in 1864. It 
was absorbed or consolidated with several institutions. In 1912 the Fourth 
National Bank was taken over, the Commonwealth Trust Company and 
Boylston National Bank in 1923, Peoples National Bank in 1921 and the 
Massachusetts National Bank in 1926. 


The bank in addition acquired the entire capital stock of the Security 
Safe Deposit Co., and of the Atlantic-Merrill Oldham Corporation. 


———e——_ 

Clarence G. Appleton, President of the Guardian Trust Co. 
of New Jersey, in a letter sent to stockholders on Sept. 11 
outlined the details of the proposed consolidation of that 
institution with the Broad and Market National Bank & 
Trust Co. of Newark, under the name of New Jersey Na- 
tional Bank & Trust Co. of Newark. The capital surplus 
and undivided profits of the consolidated bank will aggregate 
$4,200,000 and deposits will approximate $24,000,000. The 
formal agreement of consolidation of the two banking institu- 
tions, which has been approved as to form by the Comptroller 
of the Currency at Washington, has been ratified by a 
majority of the Directors of the two banking organizations. 
Mr. Appleton in his letter to stockholders says: 


The consolidation agreement provides that the capital stock of the con- 
solidated bank shall consist of 106,000 shares of the par value of $25 each 
and that the capital, surplus and undivided profits of the consolidated bank 
shall amount to not less than $4,000,000 one-half of which shall be con- 
tributed by Guardian Trust Co. and one-half by the Broad and Market 
National Bank & Trust Co. of Newark. 


The eapital stock of the consolidated Bank will be divided 
equally among the stockholders of both institutions. It is 
stated that since the net assets of Guardian Trust Co. of 
New Jersey approximate $8,400,000 and of these assets 
approximately $2,100,000 will be transferred to the con- 
solidated bank, there will remain net assets of $6,300,000 
to be divided among Guardian stockholders. These assets 


will be transferred to the Board of Directors of the Guardian 
Trust Co. as trustees for the ultimate benefit of stockholders. 
The result to the stockholders of Guardian Trust, Mr. 
Appleton says, “‘will be that for each share of stock held by 
them they will receive one and three-fiftieths shares of the 
stock of the consolidated bank and one share (represented 
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by a trustee’s eertificate) out of 50,000 shares (represented 
by trustee’s certificates) in a trust fund containing net 
assets ef approximately $6,300,000.”’ 

The Trust Fund of $6,300,000 represents income produc- 
ing assets including the capital stock of Guardian Securities 
Corp., a large holding in Guardian Title & Mortgage Co., 
mortgages, bonds, stocks and other securities. The Broad 
and Market National Bank is now paying dividends on its 
capital at the rate of 12%, and the letter states, there is 
every indication of an ability of the officers and directors of 
the consolidated bank to continue this dividend policy. A 
special meeting of stockholders of Guardian Trust Co. has 
been called for Sept. 27 1928 to approve the consolidation. 
The following committee has been appointed to receive the 
proxies of stockholders: William E. Lehman, Milton O. 
Weingarten, and Benjamin W. Hollander. John J. Stamler, 
President of Broad and Market National Bank and Trust 
Co. will be President of the consolidated bank and Mr. 
Appleton will be Chairman of the Board of Directors. In 
addition to the main office, to be located in the Kinney 
Building at Broad and Market Streets, in the heart of 
Newark’s financial district, the new institution will operate 
five branches located at 209 Springfield Ave.; 37 Bloomfield 
Ave., 380 Springfield Ave., 307 Bank St., and 9 Clinton St. 
Items regarding the proposed consolidation appeared in our 
issues of Aug. 11, page 780 and Sept. 8, page 1345. The 


merger is to become effective Sept. 29. 
—_@e——__ 

On Sept. 4 the First National Bank of Philadelphia oc- 
cupied for the first time its handsome new central city 
office at the southwest corner of 15th and Walnut Streets, 
that city, the original site of the famous old hotel, the 
Franklin House. The bank’s quarters comprise the base- 
ment, ground and mezzanine floors of the building, which 
is twenty-two stories high. The following brief description 
of the banking rooms is taken from the Philadelphia “Ledg- 
er” of Sept. 4: 

The main banking room will be on the ground floor, the details of which 
are Romanesque. There is a beamed cedar ceiling enlivened with poly- 
chrome. Red and black Italian marble in the partitions enhances the 
color effect of the room. The furniture, selected to harmonize with the 
architecture, is of walnut. Floor standards provide light by reflection on 
the ceiling. 

The main banking rooms are open to daylight from Walnut and 15th 
Streets. Behind the grillwork there are two thicknesses of glass with an 
air space between them—insulation against the noise of street traffic. To 
the left are the spaces for the officers and the collateral rooms. To the 
right are the tellers’ cages, foreign exchange and conference rooms. 

At the rear of the banking room is a staircase which leads to the modern 
steel and concrete vaults and safe deposit boxes in the basement. There 
is a private entrance for the safe conveyance of money and securities. 
Elevators also serve the vaults. Payroll rooms and booths affording 
privacy for people using the safe deposit boxes are other features. A re- 
tiring room for women also is provided. 

A night depository has been designed for customers wishing to make 
deposits after banking hours. Keys to unlock a bronze plate in the main 
lobby of the building will be furnished to such customers. After the 
plate has been opened the deposits are placed in a sleeve which carries 
them to a burglar-proof vault. Such deposits are credited to the re- 
spective accounts when the bank opens. 

Operators of adding machines and typewriters have been assigned to the 
mezzanine to avoid disturbing the quiet of the main floor. The mez- 
zanine, like the vaults, is provided with a system of forced ventilation. 


On Monday next, Sept. 17, the business now conducted 
by the 3 Philadelphia banks, the Tradesmens National Bank, 
the Guarantee Trust & Safe Deposit Co. and the Chelten 
Trust Co., will be merged under the name of the Tradesmens 
National Bank & Trust Co. with five officers, namely at 
320 Chestnut Street (main office), at 1420 Walnut Street 
(central office), at 5614 Germantown Ave., 9 South Fifty- 
Second Street, and at Broad and Louden Streets. Our last 
reference to the consolidation of these important banks, ap- 
peared in the “Chronicle” of Sept. 8, page 1345. 


—_@——_- 

Stockholders of the Erie National Bank of Philadelphia 
at a special meeting on Sept. approved the proposed in- 
crease in the bank’s capital, raising it from $250,000 to 
$500,000, referred to in our issue of Sept. 8, page 1345, ac- 
cording to the Philadelphia “Ledger” of Sept. 138. The new 
stock (par value $100 a share) will be offered to stock- 
holders of record Sept. 11 on a share-for-share basis at the 
price of $150 a share, it was stated. 


—o——_— 

Bankers Securities Corp., Philadelphia (affiliated with 
the Bankers’ Trust Co. of Philadelphia), which began 
business May 8 1928, has declared an adjustment cumulative 
dividend from May 8 to Oct. 1 at 6% on its preferred and 
common stocks payable Oct. 15 to stockholders of record 
Oct. 1. This corporation started with $10,000,000 capital 
and $2,000,000 surplus subscribed, of which the final 
installment of 25% remains to be paid Oct. 1. 

——G———e 





John Barton Townsend, President of the Provident 
Trust Co. of Philadelphia and the Commonwealth Title 
Insurance & Trust Co. of that city, died suddenly of heart 
disease at his home in Overbrook on Sept. 138. Mr. Town- 
send, who had been identified with Philadelphia banking 
interests for 20 years, was born in that city on June 11 1865. 
In 1885 he abandoned the study of law to enter the employ 
of the Provident Trust Co. as a junior clerk. Subsequently 
he was advanced to Assistant Trust officer, the Vice-Presi- 
dency, and finally to the Presidency of the institution, the 
office he held at his death. Mr. Townsend was made Presi- 
dent of the Commonwealth Title Insurance & Trust Co. the 
present year. Among other interests, Mr. Townsend was a 
director of the Central National Bank of Philadelphia and 
the Insurance Co. of North America. 

——- @-——— 

A new banking institution, the Abington Bank & Trust 
Co., at Abington, Pa., opened for business on Sept. 8, ac- 
cording to the Philadelphia “Ledger” of Sept. 10, which 
stated that the initial day’s business provided some 200 ac- 
counts with deposits of $255,000. The bank’s capital is 
$150,000, and its officers are as follows: Benjamin T. Britt, 
President; J. R. Neisson and 8. A. Sautter, Vice-Presidents, 
and John L. Michel, Secretary and Treasurer. 


——— 

A proposed merger of the Lake Erie Trust Co. of Cleve- 
land with the United Banking & Trust Co. of that city to 
form a new bank with resources of $38,000,000 was approved 
by the respective directors of the institutions on Sept. 12, 
according to the Cleveland “‘Plain Dealer.’’ Meetings of the 
stockholders of the two banks will be held on Sept. 28 to 
vote on the proposed union and if the consolidation is ap- 
proved it will become effective at midnight Sept. 30. The 
enlarged bank, which will continue the name of the United 
Banking & Trust Co., will be capitalized at $2,000,000, with 
combined surplus and undivided profits of about $1,900,000, 
and deposits of approximately $20,800,000. The terms of 
the deal provide, it is said, that Lake Erie Trust Co. stock- 
holders shall receive one share of United Banking & Trust 
Co. stock for each two shares of Lake Erie Trust Co. stock, 
plus $10 in cash. Arthur H. Seibig, who started as a mes- 
senger with the United Banking & Trust Co. thirty-seven 
years ago, and who has been President of that institution 
since 1919, will be President of the consolidated bank and 
J. Horace Jones, organizer and President of the Lake Erie 
Trust Co., will be Vice-President. Samuel L. McCune, a 
prominent figure in the Joint Stock Land Bank field as well 
as a commercial banker, will be Chairman of the Board, 
while William H. Heil, present Chairman of the United 
Bank, will be Vice-Chairman of the Board. Other senior 
officers to be associated with the enlarged bank are C. A. 
Wilkinson, Vice-Pres., and Reno P. Ranson, Vice-Pres., and 
Secretary of the United Bank, and L. C. Kollie, Vice- 
Pres., Charles H. Hill, Vice-Pres., and Arthur W. Pleister, 
Secretary of the Lake Erie Trust Co. The new bank will 
have three offices, namely the main office of the United 
Banking & Trust Co. at Lorain Ave. and West 25th St.; the 
main office of the Lake Erie Bank & Trust Co. at 1612 
Euclid Ave., and the Lake Erie branch office at 7019 
Superior Ave. The paper mentioned quoted President 
Seibig as saying in regard to the proposed union: 

If the stockholders ratify the plans adopted by the directors of both 
banks we are confident the merger will prove beneficial both to the banks 
and the public. The enlarged insitution will permit us to meet the grow- 
ing demands of Cleveland business. Having offices on both sides of the 
city should mean expansion of service and helpful growth. 

Our directors have faith in the future of Cleveland, believing that it 
will be increasingly important as an industrial, commercial and financial 


center. To assist in this business progress would be the aim of the en- 
larged bank. 


—_ 

James E. Sheridan, Vice-President and Sales manager of 
the Union Title & Guaranty Co. of Detroit, was elected 
President of the Michigan Title Association at its twenty- 
eighth annual convention, held at Traverse City, Sept. 6 
and 7. ‘‘The large attendance at the convention this year 
proves conclusively that members of the Michigan Title 
Association are increasingly interested in the constructive 
program presented to them for the coming year,”’ said Mr. 
Sheridan. ‘The year 1928-29 will, I am confident, see 
increased business in real estate and further progress in 
abstract and title insurance business.’”” Mr. Sheridan has 
served the Michigan Title Association for the past three 


years as Secretary. 
——_e——_ 


Chicago’s billion-dollar bank merger was practically ac- 
complished on Friday last, Sept. 7, when the respective di- 
rectors of the Continental National Bank & Trust Co. and 
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the Illinois Merchants’ Trust Co. voted to consolidate under 
the title of the Continental Illinois Bank & Trust Co. The 
following formal announcement of the consolidation was 
made jointly and in person by George M. Reynolds, who 
will be Chairman of the Executive Committee of the new 
bank; Arthur Reynolds, who will be Chairman of the Board 
and Executive Officer; and Eugene M. Stevens, who will 


be President of the consolidated bank: 

The Directors of Continental National Bank and Trust Company and 
the Directors of Illinois Merchants Trust Company, at meetings held to- 
day (Sept. 7), approved and voted to submit to the stockholders for 
their ratification a plan to consolidate these two institutions under the 
name Continental Illinois Bank and Trust Company. 

The consolidated bank will operate under a State charter with a capital 
of $75,000,000, a surplus of approximately $65,000,000, and a reserve 
fund of $10,000,000 for any possible future contingencies. The total re- 
sources will exceed $1,000,000,000. 

In addition, the new plan provides for a Securities Company, the Con- 
tinental Illinois Company, with a capitalization of $20,000,000, the stock 
of which will be owned pro rata by the stockholders of the bank under 
a trust agreement. This Company will take over the present bond and 
securities business of the Continental National Company and the bond and 
securities business of the Illinois Merchants Trust Company, offering their 
clientele.a broader investment service. It is believed, through the large 
capital and resources of this Company, that Chicago’s importance as a 
financing center will be greatly augmented. 

The plan proposes that the stockholders of Continental National Bank 
and Trust Company will receive for their present $35,000,000 of capital, 
share for share of stock in the consolidated institution. In addition, 
they will receive as a dividend distribution the investment of the Con- 
tinental National Bank and Trust Company in its present bank building. 
This building and ground are owned in fee and are free from encum- 
brance. 

The stockholders of Illinois Merchants Trust Company will receive for 
their present $15,000,000 capital, two shares for each share now held, 
or $30,000,000 of the capital stock of the consolidated institution. In 
addition, they will receive a cash distribution of $15,000,000 (or such 
lesser sum as may be available after possible minor adjustments of the 
assets of Illinois Merchants Trust Company for the consolidation), repre- 
senting the proceeds of the sale of the Illinois Merchants present building 
to the consolidated bank. 

As further evidence of our faith in the continued development of this 
community, we propose to issue and sell to the stockholders of the con- 
solidated bank 100,000 shares of additional stock at $400 per share, which 
will add $40,000,000 in cash to the assets to be turned in by both con- 
stituent banks and which will result in the total capital resources in the 
Bank and Securities Company of approximately $170,000,000, as here- 
tofore stated. 

The consolidated bank will own and occupy the building now owned 
by the Illinois Merchants Trust Company, where ample accommodations 
will be made available. 

The principal object in bringing about this consolidation is not merely 
to attain a magnitude of capitalization and resources, but rather to in- 
crease the efficiency and scope of the banking service to be rendered to 
the city, State and nation. It is being brought about in recognition of 
the fact that Chicago is a rapidly growing financial center of world-wide 
importance. 

This action is an expression of the unbounded faith which the directors, 
officers and principal stockholders of the two banks have in the future of 
business in the United States and the City of Chicago. Their belief is 
that the establishment of a bank here, comparable in capital and resources 
with the largest banks in the country and representing such diversity 
of interests among its clientle, directors, officers and stockholders, will 
be the means of attracting an increasing volume of business to this city, 
to the benefit of its industries, its commerce and all of its banks as 
well. 

A brief history of the two institutions, furnished us, says 
in part: 

The Continental National Bank and Trust Company of Chicago, at the 
time of the last published statement—June 30 1928—reported invested cap- 
ital of more than 73 million dollars. Its deposits were $532,560,653 
and its resources amounted to $649,138,202. 

This bank was the result of a consolidation, Dec. 1 1927, of the Con- 
tinental and Commercial National Bank of Chicago and its affiliated 
State bank, the Continental and Commercial Trust and Savings Bank. Back 
of each of these banks was a long history of growth and consolida- 
tion. 

The Continental and Commercial National Bank came into corporate 
existence through a merger, in 1910, of the Commercial National Bank 
of Chicago with the Continental National. At the same time the Con- 
tinental and Commercial Trust and Savings Bank assumed its corporate 
identity through a merger of the American Trust and Savings Bank with 
the Commercial Trust and Savings Bank. 

The Continental National Bank of Chicago was chartered in March, 
1883, with capital of $2,000,000. In 1898 it took over the Globe Na- 
tional Bank and the International Bank. In 1904 the Continental ab- 
sorbed the National Bank of North America and in 1909 took over the 
commercial business of the American Trust and Savings Bank. 

The Commercial National Bank was chartered Jan. 13 1865. Its capital 
stock was $200,000. In 1900 it took over the Lincoln National Bank and 
in 1909 the Bankers’ National. 

The oldest of the component banks was the Merchants’ Association, 
chartered by the State of Illi-ois, Feb. 20 1861. Subsequently, this 
became the Hibernian Banking Association and in 1910 it was affiliated 
with the Continental and Commercial Trust and Savings Bank but re- 
mained in its own building till the completion of the Continental and 
Commercial Bank Building in 1914. It continued to operate under its 
own name until consolidated with the Continental and Commercial Trust 
and Savings Bank in 1918. 

The American Trust and Savings Bank—which, in 1910, was merged 
with the Commercial Trust and Savings Bank to form the Continental and 
Commercial Trust and Savings Bank—was itself in part the product of 
mergers. In 1904 it took over the Federal Trust and Savings Bank and 
in 1909 the Mutual Bank. 

The story of consolidation also includes another noteworthy event, the 
taking over, on Jan. 2, 1922, of the Fort Dearborn Banks, which were 
on the point of closing their doors. The Fort Dearborn National became 
part of the Continental and Commercial National Bank and the Fort 





——— 
Dearborn Trust and Savings Bank was merged with the Continental and 
Commercial Trust and Savings Bank. 

It was in 1897 that George M. Reynolds was called to the Continental 
National Bank, as cashier, from the presidency of the Des Moines Na- 
tional Bank of Des Moines, Iowa. In 1902 he was made Vice-President 
and in 1906 was elected President and Director. 

In January, 1915, Arthur Reynolds resigned the presidency of the Des 
Moines National Bank to accept the position offered him aa First Vice- 
President and Director of the Continental and Commercial National. In 
January, 1921, he was elected President and George M. Reynolds be- 
came Chairman of the Board. Previously, in 1918, Arthur Reynolds had 
been elected President of the Continental and Commercial Trust and 
Savings Bank. And in 1919, when the Continental and Commercial Se- 
curities Company was organized, he was elected its President. 

On Dec. 1 1927 the Continental and Oommercial Securities Company 
took over the business of the bond department of the Continental and 
Commercial Trust and Savings Bank and its title was changed to Oon- 
tinental National Company. The Continental: and Commercial Safe De- 
posit Company at the same time became the Continental National Safe 
Deposit Company, 

In 1865 the Commercial National Bank of Chicago was organized with 
a capital of $200,000. In 1883 the Continental National Bank was char- 
tered with capital of $2,000,000. In 1910, at the time of the consolida- 
tion of these banks, as the Continental and Commercial National Bank, 
and the organization of the Continental and Commercial Trust and Savings 
Bank, the combined invested capital of the two new institutions was $33,- 
000,000. 

On Dec. 1 1927, when the Continental National Bank and Trust Company 
was formed by the consolidation of the Continental and Commercial Na- 
tional Bank and the Continental and Commercial Trust and Savings Bank, 
the invested capital was over $73,000,000. 

In 1910 the combined deposits of the Continental and Commercial Na- 
tional Bank of Chicago and the Continental and Commercial Trust and 
Savings Bank were $175,000,000. 

On March 10, 1922, after the absorption of the Fort Dearborn Na- 
tional Bank and the Fort Dearborn Trust and Savings Bank, deposits of 
the Continental and Commercial Banks were $444,599,000. 

On Dec, 1 1927, when the Continental National Bank and Trust Company 
was formed by the consolidation of the Continental and Commercial Banks, 
deposits were $541,000,000. 

The Illinois Merchants Trust Company at the time of the last published 
statement—June 30 1928—reported invested capital of $45,297,397. Its 
deposits were $362,482,742 and its resources amounted to $461,855,685. 

This bank was the result of a consolidation, agreed to in 1919, of the 
Illinois Trust and Savings Bank, the Merchants Loan and Trust Oom- 
pany and the Corn Exchange National Bank. But these banks continued 
to operate in their own buildings and under their separate names until 
April 9 1923, when the Illinois Trust and Savings Bank and the Mer- 
chants Loan and Trust Company moved into the completed half of the 
new building at 231 South La Salle Street and took the name Illinois 
Merchants Trust Company. 

On the completion of the building, the Oorn Exhcange National moved 
into the new quarters. The psysical consolidation was effected September 
29, 1924. The charter of the Corn Exchange National was surrendered 
and the three banks operated under State charter as the Illinois Mer- 
chants Trust Company. 

The Illinois Trust and Savings Bank owed its existence to the purchase 
of the hearter of the Sterling Bank of Sterling, Illinois. This bank had 
been incorporated on March 25 1869 with capital stock of $100,000. 
The charter was taken over in 1873, the name changed to Illinois Trust 
and Savings Bank and the institution moved to Chicage. In 1897 it 
erected the classic building at La Salle and Jackson, part of the site 
of the Illinois Merchants Bank Building. 

The Merchants Loan and Trust Company was the oldest bank in Chi- 
cago. It was organized in 1857 and throughout its history was one of 
the influential commercial banks of the city, with a large trust and savings 
business. 

The Corn Exchange National Bank was organized Sept. 6 1870, with a 
capital of $250,000. In 1879 the charter as a national bank was given 
up and the bank did business as a partnership under the title Corn Ex- 
change Bank. But in 1886 the Bank was incorporated, this time under 
State Law. In 1898 it again took out a national charter. In 1900 a con- 
solidation was effected with the Northwestern National Bank and with 
the America National Bank. In 1902 the Merchants’ National Bank was 
absorbed by the Corn Exchange National. 

The late John J. Mitchell, for many years, was the guiding spirit of the 
Illinois Trust and Savings Bank. Edmund D. Hulbert wae president of 
the Merchants Loan and Trust Company and Ernest A. Hamill was Presi- 
dent of the Corn Exchange National Bank. 

Mr, Mitchell was elected Chairman of the Board of the Illinois Trust 
and Sayings Bank and the Merchants Loan and Trust Company. Mr. 
Hamill became Chairman of the Corn Exchange National and Mr. Hulbert 
was elected President of all three of the uniting banks. 

Mr. Hulbert died before assuming the office of President of the con- 
solidated bank. Mr. Hamill was elected Chairman of the Board and 
John J. Mitchell President. 

Following the death of Mr. Hamill, Mr. Mitchell became Ohairman of 
the Board and Eugene M. Stevens was elected President. 

Mr. Stevens had been called to Chicago in 1917 as Vice-President of 
the Illinois Trust and Savings Bank, in charge of the bond department. 
For many years he had been in the investment banking business in Min- 
neapolis, having organized Eugene M. Stevens and Company. At the time 
of the merger of the three banks comprising the Illinois Merchants Trust 
Company, Mr. Stevens was made an executive Vice-President. On Jan. 
6, 1927, he was elected a director and on Feb. 4 of that year he was 
elected President. 

In 1857 the Merchants Loan and Trust Company was organized with 
capital stock of $50,000. 

In 1870 the Corn Exchange National Bank of Chicago was organized with 
capital stock of $250,000. 

In 1873 the Illinois Trust and Savings Bank began business with capital 
stock of $100,000. 

On April 9 1923 when the Illinois Trust and Savings Bank and the 
Merchants Loan and Trust Company occupied the completed part of their 
new building and the Corn Exchange National Bank was still in its old 
quarters, the total invested capital of the three institutions was $52,877,- 
426 and deposits totaled $322,161,865. 


According to the Chicago “Journal of Commerce” of Sept. 
10 there will be no meetings of the stockholders of the re- 
spective institutions to ratify the directors’ action, merely a 
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depositing of stock. When a majority of the stock has been 
turned in it will be voted in favor of the consolidation, 
“which is expected to be within two weeks.” A call for 
deposit of stock in the two institutions went out to stock- 
holders on Sept. 8. From the above-mentioned paper we also 
learn the following: 

Formation of the Continental Illinois Bank and Trust Company in- 
volved “profit accruals” of approximately $280,000,000 it is asserted by 
a high official of one of the banks involved. Of this eum, $192,000,000 

to stockholders of the Illinois Merchants Trust Company and $87,- 
500,000 to stockholders of the Continental National Bank and Trust 
Company. 

There has been wide discussion of the extras involved for stockholders 
in the consolidation of these two banks and the high official referred 
to who obviously could not be quoted felt called upon to point out some 
of the facts to newspapermen. 

He includes in this calculation that the consolidation negotiations started 
when the Continental stock was selling around $550 a share and Illinois 
about $900 a share, at which levels they had held some time. Continental 
stock is now selling around $690 and Illinois in the neighborhood of $1,350 
a share. These calculations do not particularly enter into it, however. The 
premise of this bank official is based on the declaration that the stock of 
the new bank will sell at $700 a share. 

“Based on asset values and earnings power,” said the banker, who is 
well qualifie* to speak, “‘there is not the slightest doubt in my mind that 
the stock of the new bank will sell up to at least $700 a share. On this 
basis there has been an extreme rise of $150 a share on Continental stock, 
which goes in share for share, and $500 a share on Illinois Merchants 
which gets two new for each share now held. This makes the rights 
to subscribe to additional new stock worth at least $50 a share on Oontin- 
ental and $100 a share on Illinois Merchants. Add that to the $50 and 
$100 respectively which the Continental and Illinois stockholders will 
receive for their building equities and I think you will find that the Con- 
tinental National Bank stockholders have been given $87,500,000, and 
the Illinois Merchants stockholders $192,000,000 in the short space of a 
few months.” 

The official further stated that the new bank would pay at least $16 a 
share annual dividends. He said that the bank would be in a position to 
pay that rate very easily. He referred to the figures carried in these col- 
umns Saturday (Sept. 8) in which it was shown that the combined net 
earnings of the two institutions in 1927 were equal to about $19.10 a 
share on the 750,000 shares of stock the new bank will have outstanding. 

“At the present time the earnings of the banks are running about 15% 
ahead of last year and those profits were conservatively put because there 
were some large deductions that will probably not be made in the future,” 
the banker continued. “By 1929, the first full year operation, considering 
the economies to be effected, the additional earning power because of 
added capital, and the natural increase, I believe it is safe to say that 
the earnings of the new bank will run 20 to 30% at least ahead of the 
consolidated profits in 1927.” 

—_@—— 

George R. Boyles, for many years with the Chicago Clear- 
ing House, resigned recently to become a Vice-President of 
the Lake View State Bank of that city, as reported in the 
Chicago “Post” of Sept. 7. Gerald B. Hadlock, Auditor of 
the State Bank of Chicago, will succeed Mr. Boyles in the 
Clearing House. 


———_@——_ 

The State Bank of Stockton, Stockton, II1., an institution 
capitalized at $50,000 and with deposits of $650,000, was 
closed on Sept. 7 by the State Auditor for examination, ac- 
cording to advices by the Associated Press from Freeport, 
Ill., appearing in the St. Louis “Globe-Democrat” of Sept. 
8. The action was taken, the dispatch said, after it was 
reported that “frozen” assets and many slow loans had been 
discovered. 


——_@e——_- 

Conrad E. Spens, Vice-President of the Chicago, Burling- 
ton & Quincy Railroad Co., was recently elected a director 
of the Mercantile Trust & Savings Bank of Chicago to fill 
a vacancy caused by the death of C. G. Burnham, accord- 
ing to the Chicago “Journal of Commerce” of Sept. 12. At 
the same meeting W. W. K. Sparrow, Vice-President of the 
Chicago, Milwaukce, St. Paul & Pacific Railroad Co., was 
elected an additional member of the bank. 


A proposed consolidation of the National Bank of Rocky 
Mount, N. C. and the First National Bank of that place, to 
form the First National Bank of Rocky Mount, with total 
resources of more than $4,000,000, was approved by the 
respective directors of the institutions on Sept. 11, accord- 
ing to the Raleigh “News & Observer” of Sept. 12. The 
stockholders of the two banks will vote on the proposed 
merger at meetings to held Oct. 15. The resulting institu- 
tion will occupy the banking rooms of the National Bank 
of Rocky Mount, which will be enlarged, it was stated, by 
taking in the space now occupied by the Industrial Bank 
and the Rocky Mount Floral Co. The new bank will operate 
under the charter of the National Bank of Rocky Mount, 
which was established nearly forty years ago as a State 
bank, and is one of the oldest banks in that section, it was 
said. The charter will be amended to provide for the in- 
creased capital, larger board of directors, and the change 
in the name. It was furthermore stated that the various 
details of the consolidation, including the election of of- 
ficers, will be worked out after the shareholders’ meetings 
on Otc. 15, “with these details to be handled and material 





changes to be made, it is expected that the merger will not 
be completed until after the first of the year.” 


——_e—_—_ 

Shareholders of the Seaboard National Bank of Los An- 
geles at a special meeting on Sept. 11 voted to increase the 
board of directors of the institution from 24 to 26 members, 
and elected W. K. Etter, General Manager of the Atchison, 
Topeka & Santa Fe Railway, and C. ©. Albright of Los 
Angeles, directors, according to a press dispatch from Los 
Angeles on Sept. 12, printed in the “Wall Street News” of 
the same date. At the same meeting the following proposals, 
recommended by the directors in July last (referred to in 
our issue of July 7, page 61) were approved: An increase 
in the bank’s capital from $1,000,000 to $2,000,000; reducing 
the par value of the shares from $100 to $25 a share, in- 
creasing surplus account from $100,000 to $600,000 (giving 
the bank a total working capital of $2,600,000) and organi- 
zation of an affiliated company, to be known as the Sea- 
board National Securities Corporation, with paid-up capital 
and surplus of $2,500,000. 

—_@——__ 

R. B. Hardacre, Executive Vice-President and former 
President of the California Bankers Association, and L. W. 
Eley, Cashier, of the Los Angeles First National Trust and 
Saving Bank, will attend the fifty-fourth annual convention 
of the American Bankers Association at Philadelphia, 
Oct. 1-4. 

—— @-—_ ; 

A. P. Giannini, President of the Bancitaly Corp. (the 
holding company of the Bank of Italy National Trust & 
Savings Association) upon his return to San Francisco on 
Sept. 11 after an absence of five months, was reported in 
advices from that city to the ‘““Wall Street News” as saying 
that he intended among other recommendations affecting 
the operations and business policies of the corporation to 
propose to the Board of Directors that the annual dividend 
beginning with the new year be increased to $4 from the 
present rate of $2.24. Mr. Giannini (as reported in the 
dispatch), said: 

While I realize it is premature to make even this announcement of in- 
tention now, I have come to the conclusion that it is better to disclose what 
I have in mind at this time with reference to Bancitaly, so that no one may 
be misled by unfounded rumors which are found to be in circulation into 
believing that there is any intention of deviating from any previous an- 
nouncement that there would be no increase or extra dividend during 1928. 

I also consider it is time to call definitely to the attention of our stock- 
holders and the public, the fact that the recent fluctations in our stocks 
are things over which the managements of our institutions have no control. 
The sole duty and responsibility of the managements is to conduct the 
affairs of their institutions on a sound basis and in the best interests of the 
stockholders. 

It is unsound, and in fact impossible, for the managements to give any 
attention or concern to the marl:et fluctuations in our stocks. It is our 
sole duty and purpose to continue to conduct our institutions so that they 
will earn for the stockholders a maximum of profits consistent with the pro- 
gressive policy we have always pursued in the past, and we want everyone 
to know that we cannot, and will not accept responsibility for the prices 
at which our stocks may be selling. 

—— e——— 

A press dispatch from San Francisco on Sept. 13 to the 
“Wall Street Journal’’ with regard to the affairs of the Na- 
tional Bankitaly Co. (a subsidiary of the Bank of Italy 
National Trust & Savings Association with headquarters 
in San Francisco) contained the following: 

It was indicated, although not officially confirmed that it is the plan of 
National Bankitaly Co. to continue extra dividends at rate of 50 cents 
quarterly, two such dividends having been declared this week. Effect 
of such policy would be to place Bank of Italy practically on $8 basis since 
ownership through trust arrangement of National Bankitaly Co. is share 
for share with Bank of Italy. 


Bank and company by end of year will have paid $7 for 1928 if no extras 
or increases occur. 


——_e——_ 

With its “Monthly Report” issued under date of Aug. 1 
the Dresdner Bank of Berlin has gotten out, in the form of 
a special supplement, a treatise on “The Importance of the 
United States as regards the economic development of the 
world-market and the economic development of the United 
States and the leading industrial countries of Europe since 
the year 1921.” 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for the downward reaction on Monday, prices 
on the New York stock market have generally moved up- 
ward the present week. New tops have been established 
by many of the more active speculative issues, only to be 
superceded by still higher peaks, and the tremendous daily 
turnover has taxed the stock ,tickers to the utmost limit. 
The Federal Reserve Bank statement for the week ending 
Sept. 12 showed an increase of $95,982,000 in brokers’ loans. 
Call money held at 714% until Thursday, when the rate 
dropped to 7%. Stoek prices were somewhat irregular dur- 
ing the short session on Saturday, heavy week-end profit 
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taking sales and bear attacks holding in check any further 
resumption of the upward movement. Fluctuations in some 
of the leading stocks were extremely wide, Radio, the aero- 
plane shares and other active speculative specialties being 
the hardest hit in the selling. General Motors was under 
pressure most of the time and dropped to 202, while Gardner 
Motors moved forward in a spectacular spurt to 13, as com- 
pared with its previous close at 10. Commercial Solvents 
rushed across 200 with a net gain of 8 points to a new top 
in all time. Peoples Gas of Chicago moved into new high 
ground with a gain of 6 points to 194 and Timken Roller 
Bearing reached a new peak above 142. United States Steel 
common slipped back about 2 points and the independent steel 
stocks were also lower. U.S. Rubber was unusually 
strong and closed at 42 witha gain of 334 points. Mont- 
gomery Ward was thestarof the merchandising group and 
gained 4 points to 24014. Railroad shares were for the most 
part without notable movement. Prices worked higher during 
the early trading on Monday, but speculative interest shifted 
rapidly about from one group to another and at the close 
many active issues were off from 2 to 4 points. Montgomery 
Ward continued its spectacular upward rush and sold up to 
257, but slipped back to 254 with a net gain of 14 points. 
Steel stocks were particularly strong, United States Steel 
common moving above 157, followed by Bethlehem which 
advanced to 65 and Republic Iron & Steel which raised its 
top to 76144. Motor stocks were irregular, General Motors 
fluctuating up and down and finally closing at 201 with a 
net loss of 214 points. On the other hand, Nash Motors was 
in urgent demand and sold up to 98%, but dipped to 975% 
and reached its final with a net gain of 154 points. Fox 
Film and Warner Bros. broke into new high ground and a 
number of other speculative issues did equally well. Rail- 
road stocks continued inactive. 

On Tuesday the market resumed its upward stride under 
the guidance of United States Steel common which moved 
briskly ahead and closed with a net gain of 6 points. At- 
tention was agin focused on Montgomery Ward which con- 
tinued to move forward and recorded a net gain of 9 points 
as it topped 263. As the day advanced the copper shares 
moved to the front, American Smelting gaining 6 points to 
150. Greene-Cananea also was atrong and registered an ad- 
vance of 4 points to 123. Anaconda reached a new high at 
77% and closed with a net gain of 234 points at 775%; Chile 
Copper made a new top at 5214, and Cerro de Pasco made a 
brisk advance into new high ground at 847%. Other stocks 
conspicuous for their strength included Commercial Solvents 
which gained 8 points to a record high, Westinghouse Elec- 
tric, General Electric, National Biscuit, Detroit Edison, 
Case Threshing Machine and Union Carbide & Carbon, the 
latter reaching a new peak at 175%. Industrial stocks were 
the center of speculative interest on Wednesday, motor 
shares, steel issues and coppers moving rapidly upward 
under large volume buying. General Motors at 20714 was 
up about 514 points at its top for the day; and General Elec- 
tric gained nearly 4 points. Copper stocks moved vigorously 
upward under the leadership of Anaconda which crossed 79 
and sold at its highest price since 1917. American Smelting 
& Refining raised its top to 253 and Cerro de Pasco moved 
into new high ground above 85. Studebaker again reached 
its record top (827%); Chrysler advanced 214 points, and 
numerous other motor stocks moved briskly forward and 
closed with substantial gains. Republic Iron & Steel was 
in strong demand and reached a new high above 86, followed 
by Bethlehem Steel which continued in strong demand 
around 65. 

Motor stocks moved to the front as the leaders of the up- 
ward swing on Thursday, Chrysler was the outstanding 
feature of the group and advanced to a new high level at 
10714 where it closed with a net gain of two points. Graham- 
Paige broke into new high ground above 49 and Packard 
raised its top above 87. General Motors was in strong de- 
mand, but the gains were not especially noteworthy. Trac- 
tion stocks displayed considerable improvement, Inter- 
borough Rapid Transit gaining more than a point to 
48, followed by Brooklyn-Manhattan Transit with a similar 
advance to 72. The market moved briskly ahead on Friday, 
the drop in the call loan renewal rate from 744% to 7% 
stimulating interest on the buying side. With the possible 
exception of the “rails” practically all classes of stocks 
participated in the advance. New tops were re- 
corded by Westinghouse Mfg. Co., Davidson Chemical 
Murray Body and National Cash Register. Oil shares were 


unusually active and new gains were recorded by Tidewater 


Oil, White Eagle Oil, Mid-Continent and Barnsdall “‘A.’’ 
Steel stocks moved forward under the leadership of United 
States Steel which touched 15974, a new high for the year, 
though it slipped back to 15814 at the close. Republic Iron 
& Steel attained a new high at 917%, but receded to 89% 
and reached its final with a net gain of 354 points. Copper 
issues continued in demand at higher prices, the outstanding 
strong stocks including Cerro de Pasco, Greene-Cananea, 
Anaconda and Calumet & Arizona. The final tone was good. 








TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad, , State, Untied 

Week Ended Sept. 14. Number of &c., Municipal & States 

Shares. Bonds. Foreign Bonds. Bonds. 
PEE 6 be adcnnceshmant 2,079,010 $2,864,500 $1,055,000 $145,000 
AE io ktkinihelt oo een 3,673,930 6,356,500 1,895,000 575,500 
EN ty we a ak dee artrate 4,110,850 6,031,500 1,957,000 ,000 
Bo eS i 4,572,081 6,787,500 1,946,000 193,000 
ND tna no Ubi achetsined 4,041,770 6,201,000 1,739,000 173,000 
I seek dnl oegtin ing eceieeotal 4,562,400 7,824,000 1,576,000 623,000 
eee 23,040,041 ' $36,065,000 | $10,168,000 $2,699,500 

Sales at Week Ended Sept. 14. Jan. 1 to Sept. 14. 
New York Stock 
Exchange. 1928. 1927. 1928. 1927. 
mee. at shares.| 23,040,041) 13,052,515 541,607,189 389,197,231 
‘onds . 

Government bonds __-| $2,699,500} $5,967,500} $142,917,250} $220,525,300 
State and foreign bonds} 10,168,000} 13,457,500 561,044,135 588,151,300 
Railroad & misc. bonds| 36,065,000} 32,125,900} 1,685,321,176] 1,551,623,550 
Total bonds_--__-- $48,932,500' $51,550,900 $2,389,282,561' $2,360,300,150 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston, Putiadelphia. Baltimore. 
Week Ended 

Sept. 14 1928. Shares. |Bond Sales.| Shares. \|Bond Sales.| Shares. | Bond Sales. 
Saturday......-- *29,099 $13,000] «27,671 8,000 2,103 22,600 
MOOG . 2 2 ssccn *51,231 17,500} a65,132 18,000 2,063 41,000 
Ms ne s~ssee *50,822 24,000} 249,969 33,700 1,439 17,000 

Wednesday - ----- *58,292 22,950} a56,950 9,500 HOLI| DAY 
Thursday. -.-.---- *60,704 24,000| a47,314 6,000 2,839 39,000 
WU Scbaade cia 40,139 10,000} a18,682 14,000 1,818 32,000 
POs cnitidias 290,287] $111,450) 265,718 89,200 10,262 151,600 
Prev. week revised’ 250,602 $85,100' 200,084 145,600 16,548 79,900 














* In addition, = of rights were: Saturday, 14; Monday, 341; Tuesday, 1,462; 
Wednesday, 936; T hursday, 1,185. 

alin addition sales of rights were: Saturday, 1,100; Monday, 2,400; Tuesday, 
1,900; Wednesday, 5,300; Thursday, 3,600; Friday, 500. 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week will show a small decrease 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, Sept. 15) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 1.1% smaller than for the correspending 
week last year. The total stands at $11,541 ,568,098, against 
$11,624,759,624 for the same week in 1927. At this centre 


























there is a gain for the five days ending Friday of .89%. Our 
comparative summary for the week follows: 
Clearings—Returns by Tepeare. Per 
Week Ended Sept. 15 1928. 1927. Cent. 
"SR SRR are $5,850,000,000 | $5,372,000,000 | +8.9 
Tc cennyeannecaennennuiil 599,948,285 665,449,995 | —9.8 
Philadelphia. .----....-------------- 456,000,000 481,000,000 | —8.2 
| RRL REE EAE IE 384,000,000 | . 478,000,000 | —19.7 
ir iiee..............ccasaues 136,399,247 127,243,449 7.1 
SS cienpnaanasiucnumnh aii 122,700,000 130,700,000 | —6.1 
NO. .  ncmcsadohnneamadtuint 179,209,000 192,260,000 —6.8 
EE  iciinthitmniteectennne<bhat 176,742,000 163,342,000 | +8.8 
SES, co casecovenkansSedédeen 151,927,112 159,543,976 | —4.8 
BIER E dneckscécnindnnigetelll 186,945,716 166,399,327 | +12.3 
NE i acunisien ncn cieaiieon thine 124,586,073 123,650,433 | +0.8 
de on ns snneane atid 70,747,674 92,028,603 | —23.1 
PN nck on ed anewntednnesivan 51,159,988 78,573,558 —34.9 
Thirteen cities, 5 days....---.------ $8,490,365,095 | $8,230,191,341 | +3.2 
Other cities, 5 days-.-.-----------.-- 1,127,608,320 | 1,227,940,265 | —8.2 
Total all cities, 5 days...---.------ $9,617,973,415 | $9,458,131,606 | +1.7 
TEE 0 Oli encsnscesbancncaunna 1,923,594,683 | 2,166,628,018 | —11.7 
Total all cities for week_..--------- $11,541,568,098 |$11,624,759,624 | —1.1 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 8. For 
that week there is an increase of 16.0%, the 1928 aggregate 
of clearings for the whole country being $9,906,419,221, 
against $8,540,226,779 in the same week of 1927. Outside 
of this city, however, the increase is only 5.8%, the bank 
exchanges at this centre recording a gain of 23.3%. We 
group the cities now according to the Federal Reserve districts 
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in which they are located and from this it appears that in the : Week Ended Sept. 8. 

New York Reserve District (including this city) there isan | °°” rr ‘oar, ME: " a mer 

improvement of 23.1% in the Boston Reserve District of , , , ‘ 

3.0%, and in the Cleveland Reserve District of 2.9%. In serena endea me nee on yee Zz 3 z 

the Philadelphia Reserve District clearings register a de- | mich.—Adrian -- 278,612 234,932) + 18.6 ,084 230,393 

. : * aes d Ann Arbor. .-- 845, 790,570| +6.9 775,712 711,462 

crease of 1.2%, in the Richmond Reserve District 1.9%, an + aoe igre oge 174.766.3865 149,816,876 + 16.6 130,715;449 127.013,179 

; i i ; ; ids _ 2. , 5 ’ 8 + . , , , . 

in the Atlanta Reserve District 14.6%. In the Chicago| {rand Raplds-) 1120 gOS ‘SL bes] 1ae3] sapoiosl © 2°478°108 

Reserve District the totals are larger by 11.9%, and in the St. Ind.— Ft. aan 137913-267 o2,487.018| +17.1| 2,611,502 22 

Louis Reserve District by 2.8%, but in the Minneapolis South Bend. -- 3,152,505 2,599,700 +213 2,788,404 2,555,282 

Reserve District there is a loss of 4.1%. The Kansas City at Pane 200,549] 36'987:935| —-4.s| 34/771. 36,425,968 

Reserve District has a gain of 11.9%, the Dallas Reserve ee 5 'Ser'ont Sces'oent 143 ratios 3 708/384 

District of 12.8%, and in the San Francisco Reserve District Sioux City. -- 7,023,800 5,590,387 +256 5,656,839 5,666,267 

aterioo..... ’ , , ’ - , , ’ , 
of 15.2%. I—Bloomington| 1,770,095] 1,839,270] —3.8| _ 1,355,911] __ 1,492,763 
llowing we furnish a summary by Federal Reserve | Gelstar-----| "tsux ssl] Ob81azq] 254) Sugayany Smt aay te 

we furnish a summar eder. eserve Decatur... -- ,232, ,351, —8. ,203, 432, 
_In the snowing We 7 Peoria...----- 5,711,534] 4,606,564, +24.0| 4,328,344] 4,137,645 
districts: Rockford. -..-- 3,295,339 2,800,525] +17.7 2,923,104 2,516,760 
SUMMARY OF BANK CLEARINGS. Springfield. . -- 2,704,172] 2,197,625] +23.0} 2,172,380) 2,592,380 
Total (20 cities)| 970,655,913] 867,246,477| +11.9| 751,266,765] 802,103,104 

Int.or 
Fed 1 Rese Diistrict — St. |Louis—|— 

Week End. Sept. 8 1928. 1928. 1927. Dec. 1926. 1925. nniahth Federia steeve i s rice fe aoute— 6,082,707 f948.210 

Reserve Dists. $s $ % s $ Mo.—St. Louis--| 112,500,000] 109,500,000] +2.7| 114,700,( 21,700, 
ge cities 462,499,625 439,327,150 +3.0 386,066,785 361,822,637 | Ky .—Louisville_. 30,970,900 36,795,898 —15.9 50,008,208 ee KT | 

2nd New York.11 “ 6,236,203,167| 5,065,130,411| +23.1] 4,084,766,540| 4,020,213,940 Owensboro. --- 335,268 345,042 —2.8 341,9 22.812'830 

rd PhiladelphialO ** 452,507,128 457,986,705} —1.2 449,890,448 445,031,967 | Tenn. — Memphis 16,076,549 17,572,000 —8.5 17,129,683 14491860 

, oi ey 339,937,499]  $30,404,627| +2.9] 328,459,689 327,446,928 | Ark.—LittleRock| 11,500,010) 11,753,773| —2.2| 13,382,847 491,869 

6th Richmond.6 “ 151,878,745 154,854,013} —1.9 159,024,301 161,792,578 | Ill.— Jacksonville 490,810 380,839 +28.9 322,570 : o53'308 

6th Atianta....13 “* 152,409,944 178,446,702 pe 178,617,126 253,291,996 Quiney . .sscce 1,420,707 1,407,634] +0.8 1,497,122 ’ ’ 

leag ~ si nied 970,655,913 867,246,477 11.9 751,266, 765 802,103,104 

Hes ot. ss “ 178,138,172] 183,237,121) +2.8| 181,821,117]  194.230.550 Total (8 cities)_| 178,138,172] 183,237,121] +2.8| 181,821,117] 194,230,550 

Oth Minneapolis ee 121,538,733 126,762,505} —4.1 113,091,689 137,528,752 ” 

10th KansasCity12 ** 223,917,025 200,093,930) +-11.9 217,945,520 202,298,435 Ninth Federal| Reserve Dis trict.—Minn eapo : —_— 6.762.754 11.746,230 

11th Dallas... .. 6 75,993,102| 67,334,712) +12.8}  68,224,333| 76,777,720 | Minn.—Duluth- - 7,314,609 7,854,382| —6. ,762,7 11,746,330 

12thSan Fran..17 “ 540,740,168 469,402,426! +-15.2 429,007,718 406,629,731 ge yan yes opti a Pages os oan ae 

SC, Paw. 2 wan ’ ,06. ¢ ’ : ° ’ , 
: is 129 cities| 9,906,419,221] 8,540,226,779| +16.0| 7,344,176,931| 7,389,168,348 | No.Dak.—Fargo 1,876,610 1,770,222' +9.1 1,714,557 ye 

Outside N. Y. City...-- 3,784,301,130| 3,575,644,205] +5.8] 3,355,004,158| 3,461,876,798 i a rere eT <14 Ae aie eS eat 

Mont .—Billings - ’ ’ - ’ ’ 

Canada. .....-- Blecities' 399,361,964!  319,557,759'-+25.0' 273,531,953! 246,800,182 po ee 3,122,000 2,640,000) +18.3, 2,805,450 2,796,200 
We now add our detailed statement, showing last week’s | Total (7cities)_| 121,538,733] 126,762,505] —4.1] 113,091,689} 137,528,752 

figures for each city separately, for the four years: Tenth Federal Reserve Dis trict. Kans as City al a 

ihe “pil. 693.636 532,027 +304 A 635,039 ‘ 585,741 
Week Ended Sept. 8 Lincoln. ---.-- 4,671,619] 4,744,923] —1. ,266, ,565, 
Clearings at— Omaha... ---- 41,594,580' 37,738,314, +10.2| 36,700,210] 35,523,235 
Inc. or Kan.— Topeka-- 3,789,357, 3,454,139] +9.7, 3,696,142| 3,687,777 
1928. 1927. Dec. 1926. 1925. Wichita ...._- 8,749,892| 7,527,646] +16.2| 7,864,574] 7,142,671 
Mo—KansasCity| 130,792,080] 113,531,916] +15.2| 132,221,495] 119,734,850 
$ 3 % 3 By St. Joseph ._-- 7,206,714 6,024,871] +19.6 6,014,939 6,069,726 
First Federal |Reserve Dist|rict—Boston|— Okla.—Okla City| 23,100,140] 23,539,213} —1.9| 23,532,504] 22,394,111 

Maine—Bangor- - 596,988 733,320] —18.6 687,978 713,760 | Colo.—Col. Spgs- 1,294,795 1,362,434] —5.0 1,278,057 1,210,354 
Portland... __- 4,115,991] 3,472,073] +18.5| 3,128,743 3,143,667 Denver.....-- a a a a “egen 

Mass.—Boston..| 411,000,000 391,000,000 +5.1 3,000,000 317,000,000 Pueblo. ...-- 1,630,321 1,179,557| +38.2 1,379,665 978, 
Fall River. -- 1,150,625] 2,001, —42. ‘631, ‘932, 

Lowell.....-- 1'031,456] 993.059] +3.9 79,401 1,005,634 Total (12 cities)| 223,917,025] 200,093,930] +11.9| 217,945,520] 202,298,445 
oo de we apap $41,809 aoer 413 07 4 ooo 641 47 18;302 El h Fede|ral R District. —Dlallas 
Springfield - - .- 4,344,86 - ’ +9. J J . a event ejra eserve strict. — . 
Worcester ae 3,088,349 2,815,246 9.7 2,740,151 3,246,710 | Tex.—Austin ___ 2,339,784 1,953,582] +19.8 1,567,872 sore 

Conn.—Hartford.| 15,767,619] 16,332,257) —5.5| 11,964.907| 11.610.700 Dallas. ....__- 48,783,065] 49,272,075) —1.0| 43,305,501 47.554.278 
New Haven... 8,232,255]  6,244,877| +31.8| 5,987,312 5,683,077 Forth Worth _-| 12,404,442] 10,299,128] +20.5| 6,436,048 10,63 8.904 

R.I.—Providence] 11,570,000] 9,889,800] +17.1 9,910,100} 10,770,900 Galveston ___- 7,249,000] 5,392,000] +34.4| 9,861,000 -808.000 

N. H.—Manche'r 752,038 745,573} +0.9 584,517 : La.—Shreveport - 5,216,811 5,809,927| —8.5 5,053,912 7,173, 
Total (12eities)| 462,499,625] 439,317,150| +3.0] 386,066,785| 361,822,637 Total (5cities)_| 75,993,102] 67,334,712] +12.8] 66,224,333] 76,777,720 
Second Feder|al Reserve Djistrict—New| York— Twelfth Feder|al Reserve Djistrict—San| Franc|isco— 

N. Y.—Albany_. 5,386,836] 5,219,748] +3.2 5,300,607 4,633,833 | Wash.—Seattle._| 46,228,227] 43,273,979] +6.8| 38,666,447 43,851,059 
Binghamton_.- 1,279,491 956,555| +33.8 927,800 1,071,700 Spokane. -____- 12,878,000] 12,961,000] —0.6| 12,522,000} 11, 75,000 
Buffalo... __- 44,317,721] 39,527,701] +12.1] 38,690,303]. 39.737.391 Yakima_____- 2,071,398 1,417,147] +46.2 1,658,634 1.6 5,928 
Elmira. -___-_-- 901,072 681,487] +32.2 814,756 29,184 | Ore.—Portland_-| 36,473,617| 34,597,236] +5.4| 36,700,429 37,843, 
Jamestown... - 1,203,643 1,140,257] +5.6 1,463,018} —_ 1,362,589 | Utah—S. L. City] 15,827,169] 15,340,531] +3.2| 15,553,155] 15,25 -880 
New York. - - -|6,122,118,091/4,964,582,574| +23.3|3,989,172,773|3,927.291.550 | Calif.—Fresno___ 3,874,725] 3,446,244] +12.4 4,752,988 4,278.7 3 
Rochester. ___- 15,158,063} 10,028,883] +51.1|  10,055,316| | 10.456.146 Long Beach - - - 7,369,319]  4,670,357| +63.6 5,515,553} 5,718,15! 
Syracuse... __- 6,978,708] 5,225,940] +33.5| 4,535,106] 4,851,713 Los Angeles...| 180,617,000] 171,308,000} +5.4] 131,685,000 119,456,000 

Conn.—Stamford|  3,597.752 3,095,942] +16.2| 2,885,623 3,122,747 Oakland_..__- 17,674,709] 12,847,389] +34.6] 16,473,059] 14,840,0 z 

N. J.—Montelair 660,677 635,816) +3.9 563,400 ,549 Pasadena_-___- 5,874,337 3,985,302] +47.4| 4,334,457 4,390,883 
Northern N.J.| 34,611,113] 34,035,500} +1.7| 30,350,838] 26,247,538 Sacramento. - - 6,230,757 7,555,393 Hs 6.886,857 6.475.770 

an a - " J , ‘J ° ® ’ , 
Total (11 cities) |}6,236,213,167|5,065,130,411| +23.1|4,084,766,540|4,020,213,940 San Francisco_| 190,496,310] 146,412,000] +30.1| 139,573,000] 128,743,557 

San Jose_____- 3,245,389] 2,132,564) +52.2 2.868,006| 2,229,373 
Third Federal | District—Ph|iladelphia— Santa Barbara_ 1,719,478 1,147,244] +49.9 1,609,764 1,214,025 

Pa.— Altoona - - - 1,383,899 1,403,469] —1.4 1,943,801 1,380,590 Santa Monica- 2,061,310 1,721,090] +19.8 1,859,676 1,757,279 
Bethlehem __.- 3,525,636|  3,381,313| +43 3,837,664 3,793,681 Stockton. ____- 2,494,400!| 2,932,600] —14.9 3,012,600} 2,137,500 
Chester______- 1,178,110 1,267,665| —7.0 1,145,972 1,081,544 
Lancaster. _._ - 1,707,806] 2,116,784) —19.3 1,934,790} 2,514,444 Total (17 cities)| 540,740,168] 469,402,426] +15.2| 429,007,718] 406,629,731 
Philadelphia -_| 424,000,000] 432,000,000| —1.9| 421.000. 418,000,000 | Grand total (129 
Reading. ___.- 3,360,650| 3,558,479] —5.6 3,277,264'  3,272.680| cities)..._____ 9,906,419,221|8,540,226,779| + 16.0]/7,344,176,931/7,389, 168,348 
Scranton... ..- 5,902,487} 4,886,371, +20.8 5,424,774 5,515,548 
Wilkes-Barre - - 3,562,439} 3,107,623] +14.6| 4,892,390] 3,002,758 | Outside N. Y____|3,784,301,130|3,575,644,205| +5.8|3,355,004, 158/3,461,876,798 
aR 1,809,616 1,473,607, +22.9 1,669,696 1,599,883 

N.J.—Trenton.- 6,076,485, 4,791,399] +26.8, 4.764.097 4,870,839 

Ww Ended September 6 
Total (10cities)} 452,507,128] 457,986,705] —1.2| 449,890,498] 445,031,967 Clearines at—~ aed 
Inc. or 
Fourth Feder\al Reserve Djistrict. —Cle| veland|.— D 1926. 1925. 

Ohio—Akron_.--|  5,530,000| 5,233,000 +5.7| 4,718,000] 4,147,000 1928. 1927 os 
Canton. ____-- 5,182,567} 5,095,100] +1.7 5,775,352 4,254,118 
Cincinnati -..-| 58,712,118} 60,329,639] —2.7| 59.072.731| 59.642.127 Cte. 3 % $ S 
Cleveland. __-- 105,872,807} 101,440,394 +4.4| 94,400,622] 99,962,561 | nontreal 98,295,299 +31.0| 85,465,120| 75,202,736 
Columbus ..--| 14,783,500} 16,050,200] —7.9} 14,527,500] 16,477,900 | Toronto... 106,641,754| +17.6| 82,060,524| 78,258,323 
Mansfield. ___- 1,602, 169 1,690,651| —5.2 1,617,192 1,489,408 | winnipeg 38,036,357| +19.4| 34,765,384] 33,528,671 
Youngstown _- 4,776,884) 4,204,311] +13.6| 4,867,759] 4,490,170 | Vancouver 14.948 977| +21.7| 15.212,542| 12,456,179 

Pa.—Pittsburgh | 143,477,374] 136,361,332] +5.2| 141,480,433] 136,983,644 | Ottawa... 6.692,323| +15.7 6,005,785 5,358,338 

Boe "864,926 +21.5| 5,180,033) 4,659, 
Total (Scities)_} 339,937,499] 330,404,627| +2.9] 326,459,589] 327,446,928 | ones 7777777 one ees| 433 *640°850|  2'650.406 
Hamilton 5,006,190] +33.7| 6,138,578 3,912,979 
Fifth Federal |Reserve Dist|rict. —Rich|mond. Calgary 6.248.480) +47.3 ’ 4,732,077 

W.Va.—Hunt'g’n 1,186,108 1,002,238] +18.3 1,248,524 1,460,000 | st John... 2'264.573| +9.3| 2.328.173] 2,273,075 

Va.—Norfolk__-- 4,329,431| 4,435,573] —2.4) 6,704,610] 6,199,738 | Victoria. 2.039,680| + 19.7 1,828,035 1,905,788 
Richmond --.-| 37,321,000] 39,302,000} —5.0] 40,446,000] 47,977,000 | ronaon ~~ 2'741.434| +14.4|  2'230,730 1'975,822 

8.C.—Charleston| = 1,728,074) 2,050,790) —15.7| 2,396,024) 2,321,065 | Eamonton.. ~~ 4,855,698, +33.4| 4,177,111] 3,779,222 

Md.—Baltimore-| 82,820,361) 87,467,205] —5.3| 87,260,682] 82,029,128 | Regina 4'237.298| +42.8| 3,890.1 3,227,179 

D.C.—Washing’n| 24,493,771 20,596,207) +18.9] 20,968,461] 21,785,647 | Brendon... 777 "728864, +8.1 572,925 550.047 

45.0 496,7 . 
Total (6oities)-| 151,878,745] 154,854,013] —1.9| 159,024,301| 161,792,578 | Lethbridge 2 $go'ae3| 4213]  2,684.538| 1,486,142 
Moose Jaw 1,255,262) +5.9 1,151,903 47 234 
Sixth Federal |Reserve Distirict. —Atian|ta.— Brantford 1'036.471| +21.4 839.964 716.068 

Tenn.—Chatt'’ga 6,620,327) 6,457,358] +2.5) 5,922,462] 6,054,392 | Fort William 1219 621 1'000°817| +218 930,404 747.408 
Knoxville... _- 3,495,586] 2,831,104) +23.5] 3,088,814] 3,256,017 | New westminster 269 "810954 +189 840.385 790.337 
Nashville. -_--_. 19,206,020 20,546,162 —6.5 18,933,378 78,443,499 Medicine Hat 273.873 326.041 —16.0 342,647 293,762 

Georgia—Atlanta| 41,819,689] 46,656,969] —10.4| 46,966,602] 69.888.320 Peterborough...” 777 013 1.132'304| —24.7 946.878 793.997 

p Augusta... 1,490,226] 2,791,749] —46.6| 2,345,700| 2.428.687 | Sherbrookes 77 ~~ 1.084'357 959'316| +13.1 827,110 777,670 
Macon... ...- 2,332,213] 2,960,939] —21.2 1,763,434) 2,227,665 | Kitchener...” 1'063 413 927'777| +146 791,754 09,7 

Fla.—Jacksonv.-| 12,301,242] 13,496,007} —8.8| 20,390,450] 28,444.427 | Winaser 7777 4'032 038 3.870.896} +4.2 3,750,040] 2,895,357 

seceee-- 2,441,000 3,057,125) —20.2 6,072,195) 3 0,258,918 | prince Aibert.___ "439 '6 408.070] +20.0 312,035 58,700 
.— Birmingh.| 19,130,751} 21,708,992) —11.9] 21,100,015] 24,291,886 | xroneton 976,221 $94,914) +9.1 787,014 671,931 
Mobile... __- 1,398,124 1,889,401] —25.9 1,946,549 146, Kingston... 820.257 851,982} —3.7 637,670 : 
—Jackson _- 1,741,000 1,955,964] —11.0 1,484,000 1,821,000 | Ghatham. ~~~” 621575 $20°824| —24.3 Po Reece 
Vicksburg -_- 386,781 ,309] —19.0 425,822 Gn7.08 | Gereta *** . 802.413} +01 ae 
La—New Orleans} 40,046,985] 53,617,623] —25.3} 48,177,705] 63,393,412 | ~~ ---------~ ° = 
9| +25.0| 273,531,953) 246,800, 
Total (13cities)| 152,409,944! 178,446,702' —14.6' 178,617,126! 253,291,996 | T°t#! Glelties)| 399,361,964) $19,557,759) + 
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THE CURB MARKET. 

Trading on the Curb Market this week broadened consider- 
ably, the volume of business also being heavy. Prices, gen- 
erally, advanced many new high records being recorded. 
Aluminum Co. advanced from 137 to 1503, the close to-day 
being at 14814. Bancitaly Corporation was conspicuous for 
a drop from 146% to 127144. E.W. Bliss Co. moved up from 
from 26 to 4434 and ends the week at 4354. Cohn-Hall- 
Marx Co. com. sold up from 391% to 60 and reacted finally 
to 53. Among public utilities Elec. Bond & Share securities 
rose from 120 to 134% reacted to 128 and closed to-day at 
129. Electric Investors after early loss from 70% to 69% 
sold up to 74% with the final transaction to-day at 73. Oils 
were in good demand and firmer as the week closed. 

A complete Curb Market transaction for the week will 
be found on page 1513. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 

Sept. 14. Indus. & Foreign 
Miscell. Otls. Mining. | Total.* | Domestic. |Government. 
Saturday.___.__ 292,225 53,650 24,400} 370,275 $848,000 $247,000 
ae fee eee 443,290 51,110 79,610] 574,010} 1,186,000 250,000 
, . aes 438,797 81,010 49,840} 569,647] 1,470,000 400,000 
Wednesday _____ 536,105 61,220 65,190} 666,515) 1,304,000 419,000 
;: ll SSE 437,211 77,150} 121,020) 635,381} 1,371,000 313,000 
ce ag, aR 632,220] 136,840} 122,760) 891,820) 1,497,000 451,000 
Ca 2,779,848! 460,980! 462,865!3,707,648! $7,676,000i $2,110,000 

















*In addition, rights were sold as follows: Saturday, 1,000; Monday, 8,000; 
Tuesday, 35,700; Wednesday, 33,100: Thursday, 22,700, Friday, 13,500. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 29 1928: 

GOLD. 

The Bank of England gold reserve against notes amounted to £172,071,775 
on the 22d inst. (as compared with £171,439,445 on the previous Wednes- 
day), and represents an increase of £18,165,460 since the 29th April 1925, 
when an effective geld standard was resumed. 

No gold being available in the open market this week, demand has 
been met by withdrawals from the Bank of England, most of which are 
understood to be on behalf of Germany. 

The following movements of gold to and from the Bank of England have 


been announced, showing a net influx of £1,081,000 during the week under 
review: 


Received Withdrawn. 
Pe , See ey nil £8 ,000 
a ere nil nil 
| eee nil nil 
>. ee Saar £500,000 £104,000 
r Sener rece 1,000,000 192,000 
po 3 eae 5,000 


All the withdrawals were in bar gold. The receipt of £500,000 on the 
27th inst. was in sovereigns from South Africa, and that yesterday of 
£1,000,000 consisted of sovereigns from Australia. The latter is the only 
consignment from that quarter of any consequence since the war. Before 
that event sovereigns arrived periodically in considerable quantities, and, 
consisting of new minted coin, usually commanded a premium for re-export. 
The arrival of this parcel has taken most of the Australian banks by sur- 
prise, as there appears to be no particular inducement for such an operation. 
Whether it was originally intended for London, or for India and diverted 
on the way because the market there could not absorb at once so substantial 
a@ parcel, is not yet clear. In any case, it is a welcome reinforcement of 
the Bank of England reserve. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 20th inst. to mid-day on the 27th inst.: 


Imports— Exports— 
hint | other Native States £81,000 Germany____._________-_ 

British South Africa... 617.531 Netherlands ...22722777-: F300 
Other countries. -....... - ee a 6 ob drei ena 13,631 
NO Ss resto os ecg 97,774 

I Be Ci has cease aro ‘ 
Ss dy cis sa ds sr oe sa 6s de a tn 715,200 

Other countries-_--......__ a 
£713,274 £945,914 

SILVER. 


During the week the market developed weakness and the price for cash 
touched 26 13-16d.on the 27th inst. This is the lowest figure since May 5, 
when the quotation was 26%d. The cause has been the continual flow of 
demonetized coin which, when refined, has created larger spot supplies than 
the market can conveniently absorb. Hence the difference between the 
prices for cash and forward delivery has widened to 3-16d. The last occa- 
sion when the quotation for two months’ delivery commanded so high a pre- 
mium was the 9th September 1926. Business has been fairly active, 
China being the chief buyer, though bears have taken advantage of the 
fall to cover some of their commitments. India has again been more of a 
seller than a buyer, and America has usually been disposed to supply the 
market at current rates. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 20th inst. to mid-day on the 27th inst.: 
Exports— 


Miscellaneous --.........- £9,239 


£253 ,023 
INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Aug. 7. Aug.15. Aug. 
Wiceel Ue SE... ae merce gor ~ fais7 “fades 
Silver coin and bullion in India_-_-.....-.------ 10300 10379 10431 
Silver coin and bullion out of India_._.......... -.-- sabe id 
Gold coin and bullion in India____..-..---.---- 2976 2976 2976 
Gold coin and bullion out of India_............. -.-- See 
Securities (Indian govaremers) Siaith sifeiinteinetiahinceiaia 4273 4270 
Securities (British Government 532 532 


427 
539 





The stock in Shanghai on the 25th inst. consisted ef about 47,600,000 
ounces in sycee, 86,000,000 dollars and 8,340 silver bars, as compared with 
about 47,600,000 ounces in sycee, 89,100,000 dollars and 5,820 silver bars 
on the 18th inst. 

Quotations during the week: 





—Bar Silver per Oz. Std.— Bar Gold 

Aug. 23 oriea 7a: || Bas ila. 
7 Rp p ee 27d. 84s. 114d. 
26 15-16d 27 1-16d 84s. 11 . 

26 13-16d d. 84s. 11 . 

26 13-16d d. 84s. 1144d. 

Kd. 27 1-16d 84s. 114d. 

26.927d. 27 .083d. 84s. 11.5d. 

The silver quotations to-day for cash and two months’ delivery are 5-16d. 


and }4d. respectively below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


. Mon., Tues., Wed., Thurs., Fri., 
Sept.8. Sept.10. Sept.11. Sept.12. Sept.13. Sept. 14. 
Silver, peroz.d. 26 9-16 2611-16 269-16 26% 26% 26 7-16 
Gold, p. fine oz.s84s.114d. 84s.114d. 84s.11d. 84s.11}4d. 848.11Kd. 848.114 d 
Consols,24s.. ---. 56 56 55% 55% 55% 
RE ls A wenn 102% 102% 102% 102% 102% 
British, 44s. . wha 9814 98% 98% 98% 98% 
French Rentes 
Ge Patis).f.  .... 67.80 67.70 67.55 67.55 67.40 
French War L’n 
Qn Parie).ff. .... 94.40 94.45 94.30 94.40 94.15 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 
Foreign - -.-- 57% 57% 5734 57% 57% 57% 








Public Debt of United States—Completed Returns 
Showing Net Debt as of June 30 1928. 

The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued June 30 1928, 
delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparisons with the same date in 1927: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
June 30 1928. June a 1927. 




















Balance end of month by daily statement, &c-_-.-.--- 205,526,981 234,057,409 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items.- - ------- —5,336,650 —1,459,289 
260,190,331 232,598,120 
Deduct outstanding obligations: 
Matured interest obligations. -...........------ 37,310,066 45,518,122 
Disbursing officers’ checks_-.......-..--.------- 78,019,008 89,906,356 
Discount accrued on War Savings Certificates. - -- 6,471,855 7,812,410 
Settlement warrant checks. ..............-------- 1,704,347 1,475,424 
TO. ac ccncddcs cnducdnskdbsdbcipueneuunsecaeg 123,505,275 144,712,313 
Balance, deficit (—) or surplus (+)-..-.---------- + 136,685,076 +87,885,807 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest June 301928. June 30 1927. 
Title of Loan— Payable $ $ 
Se Depsels OF 1980. . canccscccccsnmmaesciecan Q.-J. 599,724,050 599,724,050 
De OE S916 10Gb no 3 co ccd ncdbvc cecdcdnnnnsddll Q.-F. 48,954,180 48,954,180 
Dn of 191B-1068.. . a ncn ccindetwccucnccascsces Q.-F. 25,947,400 25,947,400 
ee: PR en ee Rey een ae Q-M. 49,800,000 49,800,000 
3s Conversion bonds of 1946-1947__....-.----- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness_--.-.--.------------ J.-J. 1,252,408,000 702,095,500 
3s First Liberty Loan, 1932-1947.--.------- J.-J. 1,397,686,200 1,397,687,000 
4s First Liberty Loan, converted ------------- J-D. 5,155,650 5,155,700 
4s First Liberty Loan, converted ----------- J.-D. 532,820,150 532,823,350 
4s First Liberty Loan, second converted-_-.--J.-D. 3,492,150 3,492,150 
4s Second Liberty Loan, 1927-1942....------ Deals  sadcoanmon 18,323,300 
4s Second Liberty Loan converted...-----------  ---------- 1,288,056,450 
4s Third Liberty Loan of 1928.-.--------- M.-S. 1,228,848,600 2,147,664,850 
4s Fourth Liberty Loan of 1933-1938 - ------ A.-O. 6,294,043,600 6,296,906,450 
4s Treasury bonds of 1947-1952_-.-------------- 762,320.300 762,320,300 
4s Treasury bonds of 1944-1954. _.....------------ 1,042,401,500 1,042,401,500 
3%s Treasury bonds of 1946-1956- ---- Soden a ciptidie 491,212,100 491,212,100 
3%s Treasury bonds of 1943-1947_..-------------- 494,704,750 467,801,650 
4s War Savings and Thrift Stamps_-_-..--.---------- 144,469,036 309,259,325 
2s Postal Savings bonds------------------- J.-J. 14,812,380 13,229,660 
5%s to 5%s Treasury notes----------------- J.-D. 2,$00,000,550 2,019,194,550 
Aggregate of interest-bearing debt-------------- 17,317,695,096 18,250,943,965 
Bearing no interest -.-.------------------------- 241,263,806 244,523,064 
Matured, interest ceased. .....-----.------------- 45,331,660 14,707,235 
tes GE ec sucditnadundencnuandwataeneane a @17,604,290,563 18,510,174,266 
Deduct Treasury surplus or add Treasury deficit..-. + 136,685,076 + 87,885,807 
MGR GUNG... iin vccdccasunbinvettaccentebecwien b17,467,605,487 18,422,288,459 


a The total gross debt June 30 1928 on the basis of daily Treasury statements 
was $17,604,293,201.43, and the net amount of public debt redemption and receipts 
in transit, &c., was $2,638.50. 

» No reduction is made on account of obligations of foreign Governments or other 
investments. 








Commercial and Miscellaneous Rews 


Breadstuffs figures brought from page 1552.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 
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Receipts a— | Flour. Wheat, Corn. Oats, | Barley. Rye. 
bdis.1961bs.\bush. 60 lbs.\bush. 56 lbs.\oush. 32 lbs..bush.48lbs.\bush.56Ibs. 
Chicago. ...- 250,000 931,000, 1,528,000| 1,192,000 639 47,000 
Minneapolis..| _._--- 4,282, ; 595,000 1,425 290,000 
SE deeedl «sang 3,138,000 ...... 91,000, 2.616 525,000 
Milwaukee---| 34,000," 53, 194,000, 307,000, "321 6.000 
csc “negun 90, 000, 280, 8,000 
pe eee 38, 10,000) ee . cessed 5,000 
Indianapolis -_| --..-- 95, 584, Ce “wiebhet  ° sandbad 
St. Louis ...-| 129,000, 1,704, 654, 318, 211, 15,000 
Peoria.. ___- ‘000 37, 443. 83, 46,000 _...-- 
KansasCity..| ------ 2,295, 510, tt: atwnedl ccwdae 
ciand coded 1,128, 314, a. deka. - oscese 
Pe Saul “eased 293,000 223, ML i, deishhtl - sosbes 
Db iensd  wbéhad 383, 23, eae eee 
Sioux City..-| ------ 63,000, 69, 82, let ae 
Total wk. '28) 463,000, 15,030,000 4,820, 3,776,000, 5,273,000, 896,000 
Same wk. '27| 471.000, 16,069,000, 5,112, 4,605,000, 3,937,000 1,963,000 
Same wk. '26 447.000 12,474,000, 2,059, 3,974,000, 1,382,000, '924,000 
Since Aug. 1— | 
enti 2,885,000 110,136,000| 29,714,000| 33,496,000 27,066,000, 2,991,006 
Silo scces 2,705,000 95,490,000, 24,543,000 31.464.000 15.544.000, 6.141.000 
ie an 3,018,000 92:155.000| 14,791.000' 31.409.000 7.424.000 3.001.000 
Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Sept. 8, follow: 
| 
Recetpts at— | Flour. | Wheat. | Corn Oats. Barley. | Rye. 
Barrels. | Bushels. | Bushels. Bushels. | Bushels. | Bushels. 
New York _.-|  350,( 1,510,000, 11,000, 178,000| 359,000 11,000 
Philadelphia -| 38,000 18,000) 1,000) 65,000, 184,000 _..__- 
Baltimore-..-| 16,000 140,000, 6.000 63,000, 202,000 1,000 
N’wport New LOOe * nanadk A+ seooad in. Lee -? wdabee 
Norfolk _-.-- | deed gee. “anaes SORE. x teak Geenasille 
New Orleans *| 60, 000 283,000) 54,000) Ee 
Galveston..--| ------ fe ae Cs ieee 
Boston -- - - -- | 35,000 Se . . dante SAREE. - psabiek A ddosne 
Total wk. '28, 500,000 2,336,000 72,000, 446,000) 12 
Since Jan.1'28)16,305 000153, 470,000| 62,933,000, 


| 23,850 





745,000, ,000 
000 22,783,000 12,983,000 





Week 1924__-! 


440,000 4,846,000) 
Since Jan.1°27|14,688,000 183,375,000. 7,410,000 


146, 000! 


333,000| 1,251,000 


244,000 


17,681,000 27 , 133,000 21,581,000 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading 


The exports from the several seaboard ports for the week 
ending Saturday, Sept. 8 1928, are shown in the annexed 





























statement: 

Exports from— Wheat Corn Flour Oats Rye Barley 

hels Bushels | Bushels | Bushels | Bushels | Bushels 
New York...-..--.-- 1,222,482] .....- 125,501 25,000} 203,597) 340,094 
Philadelphia. --.. .- SE cwewne a weenie (see0esl sowewe 
a erikbitite ei 2c mecegen:: aan - abegumiiin CRA: : osanes 230,000 
DT tnawtsseea . atgaanl scandal.  achapam SE. dbkinecl 6 6wm dite 
FS ee a ee ee RE aE ae eee 
New Orleans----..-- 274,000} 25,000 20,000 2 15,000 
eee 1,349,000} -.-..- DE navanuh  cokien ee 694,000 
Montreal. ......... 4,616,000} -.---- 58,000} 581,000} 466,000; 818,000 
PRs inccnawed . aes ML Rcbdeed dates d 105,000 
Total week 1928_-_| 7,572,482 25,000} 255,501) 803,000} 669,597/2,202,094 
Same week 1927____| 8,098,591 14,000! 200,290 77,000!| 224,590! 983,790 





The destination of these exports for the week and since 
































July 1 1928 is as below: 
Flour Wheat Corn 
Exports for Week 
Since Week Since Week Since Week Since 
July 1 to— Sept.8 July 1 Sept. 8 July 1 Sept. 8 July 1 
Barrels | Barrels. Barrels. Bushels. Bushels Bushels. 

United Kingdom -_| 47,001) 698,696 | 2,259,831] 16,659,332) _____- 709,326 
Continent _ _____- 192,500} 1,019,874) 5,311,651] 49,325,135) -—__--- 26,000 
So.andCent.Am-_| 7,000 i. ers cS. ee 83,000 
West Indies ___-_- 9,000 83,000 1,000 17,000 25,000 282,000 
Other countries __}| _.___- 8 ee 633,068). ..<cn- 2,250 

Total 1928 __._/255,501) 2,026,938] 7,572,482} 66,669,412 25,000} 1,102,576 

Total 1927 ____! 200,290) 1,596,334! 8,098,5911 49,318,065! 14,000 230,000 








Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Sept. 8 to Sept. 14, both 
inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
a@Am. Vitrified Prod, com50}______ 18% 18% 130} 18% Sept) 25 Jan 
Is de oss eps ce BE Gx 85 85 10| 84 Feb} 88 Apr 
Am Wind GI Mach,com100| 32%) 20% 33 770| 16 Feb) 33 #£Sept 
Preferred. ......... 100} 49%) 38 44 695) 33 Aug! 45 Mar 
Arkansas Gas Corp, com_* 2% 2% 2%| 5,618 2% May 4 May 
eee 10 7% 7% 7%) 3,538 6% May 7% June 
Armstrong Cork Co______ _, SE 59% 59% 300| 54 Aug} 67 Mar 
Bank of Pitts (N A)____- a 194% 194% 20} 180 Jan| 249 Jan 
Blaw-Knox Co_ ________ 25) 107 103 107%} 1,200) 91 Jan} 108 June 
Carnegie Metals Co____-_ 10} 21 20% 22 14,640} 16344 Jan| 27% Mar 
Cent Ohio Steel Prod____*}______ 20 20 68; 19% May! 23 Mar 
Consolidated Ice, pfd_--50}___.-- 26 27% 500| 23 June} 30 Jan 
Devonian Oil__.______- a a 7% 7% 10 6% Aug} 10 Jan 
First Nat Bank______ See 370 375 13) 345 Feb} 375 Sept 
Harb-Walk Ref, com___100)______ 202 202 80| 178 Jan| 212 May 
Horne (Joseph) Co_____- es a ave 40 40 125} 38% June} 41 Jan 
PN Wh oe we cabutlanwswe 104% 104% 10} 104 July} 105 July 
Lone Star Gas________- 25) 54% 55 6,359| 48% Apr] 68 Apr 
May Drug Stores Corp... _*|}______ 22% 22% 150; 20 Jan} 27 Mar 
Penn Federal! Corp, com__* 6% 6% 90 6% Sept 8% Apr 
Petroleum Exploration. _25 38 38 10| 36 Apr 8 Sept 
Pitts Brewing, com _--_-_ RRS 4 44 150 2% Apr 5 Apr 
W&Preferred_-_..._____ _ aes 9 9% 320} 17% Apr! 10 Jan 
Pittsburgh Coal, com__100)______ 48 4944 70| 45 May! 52% July 
Pitts Plate Glass______ 100} 288 262 300 873] 210 Jan} 300 Sept 
Pitts Screw & Bolt Corp__*| 54 52% (54 997; 48% Feb| 59% Mar 
Salt Creek Consol Oil_-__10 6% 6% 6% 170 5% June 7% Jan 
St Plate Gl, prior pfd_.100| 40 32 40 20} 25 Aug} 40 Sept 
Stand Sanitary, com-_-..25| 3634) 36% 36%] 1,000} 33 Mar| 42% Mar 
Suburban Electric Dev_...| 19 19 0 965| 17 Aug} 20 # £Sept 
Union Stl Casting, com___*}_____- 30 30 120} 29 May; 39% Mar 
Unit Eng & Fdy, com___.*| 438%) 43% 48 1,866} 42% Jan) 61 Jan 
Waverly Oil Works, cl A__*/______ 33 33 100} 30% Apr) 43 Feb 
Webster Hall, com_____- a 1% 1% 50 1% Sept 2% Feb 
West’house Air Brake..__*| 46%| 45% 46% 240; 43 Jan| 56% Jan 
Wiser O11Co. -.....---- DE caccat 17 17 35; 17 #£4x3Sept; 19 May 
Zoller (William) Co, ¢om_*}--____ 51% 52 530) 41 Apr| 52 Apr 
Mop Riv 7-~~ rc y C 6s °49| ....-. 107 —:107 1,000! 106% Apr! 107% Aug 








* No par 


value. 
a Sales of Amer. Vitrified Products, com. at 1334 reported last week was an 
error; should have read 18 4. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Sept. 8 to Sept. 14, both in- 
clusive, compiled from official sales lists: 























Friday 
Last | Week's Range Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. 
Arundel Corp. -.-------- *| 39%| 393% 40 685) 35% July; 51% May 
At Coast Line (Conn) ...50)_..._. 175 175 00; 166 July] 212 Jan 
Baltimore Trust Co. .--- 50) 165 165 165 93) 158% Mar| 225 May 
Balt Tube pref-_-.-.---- 100| 47 47 47 100} 34 Jan}; 50 July 
Benesch (1) &Sonscom ..*| 42 38 42 1,021} 33 Mar| 46 May 

ree | | vere 27 27 46; 26% Apri 27% Jan 
Black & Decker com .-.-.-- *| 29%) 29% 29% 200} 24 an| 34% Apr 

Preferred .....-<s<<+ 25) 26 26 26 142} 25% Apr) 27 Apr 
Boston Sand & Gravel .100}_....- 77 77 4| 77 Sept} 80 Jan 
Cent Fire Ins tr cert .10)...... 40 40 50; 39% July; 48 Jan 
Century Trust ......... 50} 210 210 210 10} 210 Sept} 236 May 
Geese Po Tel of Balt pt100 115 115 115 44| 113 Apr} 115 June 
Commercial] Credit ---.--- 33 32% 33% 166; 21% Mar| 35 May 

PrefetteO. .iccescses 35 fou torte vis 23% 23% 85| 23 Jan; 26% Jan 

Prefertet Bo. nikessccs . BEES: 25% 26 105} 23 Feb; 27% May 

6%% ist preferred --100)__--_-- 86% 86% 8| 86% Sept) 95% May 
Consol Gas, EL & Pexd -*| 86% 4 88 365} 67% June| 93 Apr 

6% preferred ser D -.100}__...- 110% 110% 110} 109% Jan) 114% Mar 

5% preterred serA --100)__.-.-- 102% 102% 45| 100 June} 105% Mar 
Consolidation Coal _...100| 25%} 25 25% 513) 24% Sept) 33% Jan 
Continental Trust - - ------ 280 280 280 23| 280 July} 325 May 
Delion Tire & Rubber. ---.* 4% 4% 4 110 4 June} 19% June 
Eastern Rolling Mill. .--- *| 30%| 30% 32%] 1,607| 24% Mar| 33 Sept 
Equitable Trust Co. ---- a 99 99 20; 97 Aug}! 120 Apr 
Fidelity & Deposit. ----- itecnd 289 291 260 June| 326 May 
Disety TION. «46092 oootancaess 261 261 20; 261 Sept) 261 Sept 
Fin Co of America “‘A’’. .- 11 ll ll 100} 10% July 11% May 

PED . nonctansennvg il 11 11 125} 10% May; 11% Feb 
Fin Service com “‘A’’....10}_.---- 18 18 10; 16% Jan} 20% Feb 
First Nat Bank WI_------ 61 60% 61% 661; 60 Aug; 64 July 
Mfrs Finance com v t.--25)--..-- 25 26 189} 24% Mar) 29 June 

1st preferred_-.------- a Pe 20 20 48| 19% Aug; 26 June 

2d preferred.-.-.-.----- eee 18 18% 147| 17% Aug); 20% Mar 
Maryland Casualty Co- -25 a ah a al 165 166 140} 150 Aug! 195 May 
Maryland Mtge com.-.-.-.*/..-.-- 23 23 50| 18 Apr} 23% Aug 
Merch & Miners Transp--*}_..--- 46% 47% 81] 44 Aug} 50 May 
Morron W Penn P S pref 25 seme ee 25% 26 182} 25 Jan| 27 Jan 
Mortgage Security com_.*}__.-.- 7% $7% 20 7 Aug| 21% Jan 

First preferred -------.50}....-.- 58 58 50| 58 Sept} 84 Mar 
Mt Vernon-W Mills pf- io I aidipopiid 80 81% 117| 80 Sept; 97%; May 
Nat Bank of Baltimore_100}__--__- 265 265% 15} 265 Sept} 286 Jan 
New Amsterdam CasCo10; 73 72 73 167| 7034 Aug} 834% May 
POtk BOGE. ....2serecd 10} 37 37 37 35} 32 Jan} 42 May 
Penna Water & Power---_*|_.----. 86 87 65| 68 Jan; 87 Sept 
Roland Pk Home! Ist pf100} 100%} 100% 100% 30} 100 Feb} 101% Apr 
Silica Gel Corp com v t_-.-*|_-.--- 22 23 310} 17 Mar| 28% Apr 
Stand Gas Equip pf w w100/__-__-- 44 45 125) 23 Aug| 75 Jan 
Un Porto Rican Sugar com? bidet 48 48 25| 38% Mar| 70 May 

ye, Peer. ae 51 52 85| 48% Mar! 72 Ma 
Union Trust Co_-.------ 50 piicetatiaiil 330 331 11} 315 Jan| 345% June 
United Rys & Electric..50| 14%| 14 15 53]; 12 Apr; 20 Jan 
U S Fidelity & Guar_...50} 460 435 460 570| 348% Jan| 475 May 
Wash Balt & Annap----50)--__-- 11 11 245 9 Feb) 17% Jan 

Preferred..........-- j* | eae 16... 46 254 15 Apr} 18 Feb 
West Md Dairy Inc com_-_*|____-- 95 96 48} 69% Jan| 100 June 

a, RE 2 Speen 95 95 100} 75 Jan} 100 June 

Prior preferred_.----- | ee 54% 54% 50; 52% Jan| 55% Jan 

Bonds— 

Baltimore City Bonds— 
4s Sewer Loan_ - --- | 98% 98% 1,300} 98 Aug} 103% Feb 
4s Dock Improve--_.1961)}____-- 99% 99%] 3,000) 98% Aug!) 103% Feb 
4s Water Loan_- ---- se 98% 98%) 1,000} 98 June} 103 Jan 
4s Engine House- - -1957/}____-- 99% 99% 1,000; 98 June} 103% Feb 
Commer Credit 5 4%s-_-1935}__-__- 92% 92%] 4,000) 92344 Sept; 99% Feb 
Consol Gas gen 4 4s__1954/______ 98% 98%! 3,000; 9834 Sept; 103% Apr 
Consol G EL&P4\%s 10865i...... 98% 98%!) 2,000) 98 Aug} 101% Mar 
Ist ref 6s ser A____- ae 106 106 4,000} 10534 June} 108 Jan 
lst ref 544s ser E_._1952)}_____- 105 105 1,000} 104 June} 107% Jan 
Gibson Island Co Ist 6s_--|____-_- 101% 101%} 2,000) 101 May] 101% Sept 
Houston Oi115% % notes’38| 1025} 102% 102%] 2,000) 100 Aug| 102% Sept 
Olustee Timber 6s_...1935) 94 94 94 1,000; 94 Sept) 94% June 
Penna W & P 5s____-_- a 102% 102%} 1,000} 100 May} 105% Feb 
Ist Refunding 444s_1968/}_____- 96 964%4| 5,000} 964% Aug) 99% Apr 
Silica Gel 6 4%s_-___-_-- Ec ic kane 101 101 5,000; 101 Mar} 106% May 
Titusv Iron Wks Ist 7s 1929}______ 100% 100%| 1,000} 100% Aug; 101 Mar 
United Ry & E Ist 4s_1949| 70 68% 70 32,000} 66 Aug! 75 Jan 
Income 48. ........ 1949; 49 49 50 17,000} 43 Aug} 55 Jan 
Funding 5s______-_- i eee 70 70 39,700} 67 Aug| 84% Jan 
ey ES eis Sos oa 1930} 95 95 95%| 16,000) 93 Sept) 99 Jan 
MG .chscodenes 1949} 88 88 89%} 12,000) 85 Aug; 98 Jan 
Wash Balt & Annap 581941' 80 79% 80%! 12,000! 79% Sept' 90 Jan 








* No par value. 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 


























Amount Bonds Nattonal Bank Circulation, 
on Depostt to Afloat on— 
Secure Circula- 
tion for Nattonal Legal 
Notes. Bonds. Tenders. Total. 
$ $s = $ 

Aug. 31 1928____- 666,732,700 660,518,182 38,299,802 698,817,984 
July 31 1928____- ,643,200 658,463,423 38,926,224 697,389,647 
June 30 1928 665,658,650 658,732,988 40,887 ,664 699,620,652 
May 31 1928. 667,491,900 661,522,450 39,757,992 701,280,442 
Apr. 30 1928 666,196,460 661,127,660 38,814,509 699,942,169 
Mar. 31 1928 666,866,710 662,412,992 36,802,227 699,215,219 
Fed. 29 1928___.. 667,011,210 661,481,322 38,250,372 699,731,694 
Jan. 31 1928..... 666,230,710 659,332,017 38,407,517 697,739,534 
Dec. 31 1927_...- 667,127,710 662,380,082 38,623,507 701,003,589 
Nov. 30 1927__._- 666,830,210 663,340,675 39,060,424 702,401,099 
Oct. 31 1927..... 666,873,290 663,167,030 39,825,664 702,992,694 
Sept. 30 1927_____ 666,985,790 662,742,593 40,537,019 703,279,612 
Aug. 31 1927____- 667,143,790 663,747,178 41,052,614 04,799,792 
July 31 1927... 667,156, 661,550,768 42,967,269 704,518,037 
June 30 1927____- 666,991,130 661,288, 42,857,722 704,146,267 
May 31 1927____- 667,095,680 663,156,720 42,777,217 705 ,933,937 
Apr. 30 1927____. 665,724,930 662,238,833 39,074,404 701,313,237 

Mar. 31 1927____. 665,641,990 661,673,603 38,251, 924, 
eb. 28 1927... - 138, 366, 36,825,184 697,191,424 

Jan. 31 1927... 664,503,940 657,364,790 37 856.7 695,221, 
Dec. 31 1926..._- 666,211,440 661,046, 36,721, 697,767,929 
Nov. 30 1926... 666,278,180 662,764,613 37,927 ,97 ,692,587 
Oct. 31 1926... 665,492,880 661,742, 38,971,702 700,714,532 

Sept. 30 1926_.... 665,830,440 660,555, 39,178,467 +734, 
Aug. 31 1926____- 665,889,940 659,760,467 39,768, 699,529,244 





$4,049,608 Federal Reserve bank notes outstanding Sept. 1 1928, secured by lawful 
money, against $4,638,468 on Sept. 1 1927. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 





Reserve bank notes and national bank notes on Aug. 31: 





Sepr. 15 1928.] 


FINANCIAL CHRONICLE 


1487 




















U.S. Bonds Held Aug. 31 1928 to Secure— 
Bonds on On Depostt to Depostt to 
July 31 1928. yy Fe Secure Total 
Reserve Bank | National Bank Heid. 
Notes Notes. 
$ $ 3 

Sa, UG. @, Compote of 1900... ccc cccccccc] | cccccccoss 592,289,000} 592,289,000 
ee RSS BORE ET: 48,699,980} 48,699,980 
ah eee ns C6 BONE. cc ckicoadial  cswndésawon 25,743,720| 25,743,720 
PP nibtbttnmbitbnudncatdidbatnt  smmasandion 666,732,700! 666,732,700 











The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Aug. 1 1928 
and Sept. 1 1928 and their increase or decrease during the 


month of August: 

National Bank Notes—Total Afloai— 
Amount afloat Aug. 1 1928___.......-.- 
Net increase during August._.........-- 


Amount of bank notes afloat Sept. 1_-- 
Legal Tender Notes— 


Amount on deposit to redeem national bank notes Aug. 2._--------- 
Net amount of bank notes redeemed in August_._.............------ 


dantteddsbechasbnasdbeued $697 ,389 ,647 
assonsmbatcssddncdcssused 1,428,337 


esbcdisidadatcaooned seep $698,817,984 


$38,926,224 
626,422 


Amount on deposit to redeem national bank notes Sept. 1 1928___- $38,299,802 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED WITH TITLE 
REQUESTED. 


Sept. oe 5 ond National Bank & Trust Co. of Rochester, 


Correspondent: Clarence W. 
Bldg., Rochester, N. Y. 


Capital. 


er Pe: "$1,000,000 
McKay, 820 Union Trust 


CHANGES OF TITLES. 


Sept. 4—The Greenwood National Bank, Greenwood, Wash., to 
The First Greenwood National Bank.’ 


Sept. 
Marshall National Bank & 


7—Marshall National Bank, Marshall, Va., to 


Trust Co.’ 


BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


Sept. 5—Merchants National Trust & Savin 
: Vicinity of Wi 


Lovation of branch 
os Angeles. 


Bank of Los Angeles, Calif. 
Blvd. and Detroit St., 








Auction Sales.—Among o 
not actually dealt in at the Stock 


ther securities, the following, 
Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Wise, Hobbs & Arnold, 
Shares. Stocks. $ per sh 
10 Old Colony Trust Co__.__.____ 468% 
5 National Shawmut Bank_-______- 336 
81 Merchants National Bank----_-_-_ 435 
10 Arlington Mills............... 36% 
5 Pepperell Mfg. Co__-.........- 94% 
117 Sagamore Mfg. Co___._.___-- 85% 
34 Nonquitt Spinning Co________-_ 19 
25 Otis Company, common_-_-_-_-_-_- 38% 
40 Shawmut Mills, pref__.______-_ 50 
18 Connecticut Mills Co., Ist pfd_. 7% 


15 West Boylston Mfg. Co., pref__- = % 
27 Wamsutta Mills.........._... 45% 
50 Naumkeag Steam Cotton Co___140 
5 Connecticut Mills Co., lst pref... 10 
30 Merrimac Hat Corp., common... 45 
4 State Theatre Co., pref________-_ 
14 Boston Woven Hose & Rubber 

te so RS eS ly 102 flat_ 
40 Shawmut Bank Invest. Trust___ 38 
1 Columbian Nat. Life Ins. Co____406 


© Bate. Bee. C0.» EEE nce councee 61% 
100 Mass. Utilities Associates, com- 
I a as Do oe aia oa as 2% 
350 Carr Fastener Co., common, 
I a ee a 7 
9 Plymouth Cordage Co_________- 72% 
100 Old Colony Trust ee. - 53 


50 Boston Ground Rent Tru 


116-1163, & div. 


By Barnes & Lofland, Phila 
Shares. Stocks. $ per sh. 
20 Nat. Bank of No. Phila________ 335% 
24 Nat. Bank of Nor. Phila_______ 335% 


5 Kensington Nat. Bank, par $50__270 
5 Southwark Nat. Bank 450 


5 Nat. Bank of Olmey___________-_ 152 
14 Real Estate Trust Co., assented 
ap EE EP OPE Te em 3 
21 Colonial Trust Co., par $50____-_ 50 
25 Colonial Trust Co., par $50____- 249 


80 Wanye ew Life Insurance & 


60 Phila. Life Ins. Co., par $10__-_- 
7 Phila. Germantown & Norristown 
RR 


19 


3 Frankford & Southwark Pass. Ry_ 245 


18 Ridge Ave. Pass. Ry______-_-- 167% 
2 2nd & 3rd Sts. Pass. Ry_______-- 164% 
3 Castosnes Past. By... sess 197 
10 Tioga Nat. Bank.____.____-__-- 194 
1 Overbrook Nat. Bank________-_- 180% 
8 Overbrook Nat. Bank_________- 180 


Boston: 
Shares. Stocks. $ per sh. 
5 New Bedford Gas Edison Light 
Co. undep., par $25............ 102% 


2 units First Peoples ones teteines 54 
38 Old Colony Trust Associates_52—53 % 
7 Hood Rubber Co., 7% preference. 82% 
10 Howes Brothers pref. class B___. 75 
100 Beacon Participations, Inc., 
OUR: GS Biivice cectmabauinne 
10 units First Peoples Trust -_--_52- 52% 
45 nay Utilities Associates, com- 
Se sine dist dn ee nantes ie 40%-40% 
1 7 10 Amer. Wringer Co., Inc., 
8 eS ee 15 
120 Amer. European Securities Co., 
eins acai We shines tide 
5 Quincy Mkt. Cold Storage & Ware- 
house Co., common--_-___._-._-- 35 
20 Howes Brothers pref. class B__.. 75 
50 Nautical Garden Inc., common. 11 
18 Seattle Real Estate Trust -_----_- 50 
16 Amer. Brick Co., pref., par $25. 25% 
205 Great Northern Paper Co., par 
RR eR ere 83 K-84% 
3 units First Peoples Trust_-_-_-_-__- 
5 special units First Peoples Trust -_- 
2 units First Peoples Trust________ 
Rights— $ per right. 
81 Nat. Rockland Bank, Boston___ 50 


40 Haverhill Electric Co______ 10%-11 
delphia: 
Shares. Stocks. per sh 
1 Corn Exchange Nat. Bank & 
ge PE ee eee 880 
10 City Nat. Bank & Tr. Co______ 239% 


5 New Holland (Pa.) Nat. Bank___217 
17 New Holland (Pa.) Nat. Bank - .216% 
58 Delaware County Nat. Bank, 
CGT Mb ce dendcvdsinvnccks 
10 Bankers Trust Co., par $50____129\% 
1 Real Estate-Land Title & Tr. Co_787 
33 Guarantee Tr. & Safe Dep. Co__455 
2 Guarantee Tr. & Safe Dep. Co___455 
5 Autocar Co., pref. ...........-. 88% 
10 Union Building Corp., no par, 
te ONE obi ons ats cc. ces 
15 Insurance Co. of Phila., par $10_ 26 
10 Phila. Bourse, common________ 
6 Northern Central Trust Co______ 162% 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. 


$3 per sh. 
10 Labor Temple Asso. of Butftalo 


25 Republic Trust Co____________ 170 
100 Hunt. & Broad Top Mt. RR. & 
Coal, pref., ctf. of dep__________ 2% 
Bonds— Per cent. 
$1,000 Bergner & Engel Brewing Co. 
eh OR. Ge I9R6s 2 isc cee c. 45 
Rights— $ per Right 
10 Franklin Trust Co____..______ 151 
3 Franklin Trust Co......._____- 150 
Shares. Stocks. $ per sh. 
1,000 Canadian Lorrain, par $1_.. 7c. 


200 Howey Gold Mines, par $1_-__- 





and Vicinity, Inc., par $5__--- 50c. lot 
1,000 Kirkland Hunton, par$1_... 5c. 


By A. J. Wright & Co., Buffalo, last week (Sept. 5), 


received too late: 


Shares. Stocks. $ per share. 
100 New Sutherl’d Divide, par $1_50c fiot 


Shares. Stocks. 


i 





1,000 Baldwin Gold Mines, par $1. 1e. 


18 Prizma, Inc., no par 
Dome 


lot 
1,000 Wést Lake, par$1_... 12¢. 





By R. L. Day & Co., Boston. 


Shares. Stocks. ‘$ 
15 National Shawmut Bank_-______ 336% 
15 2d Nat. Bank, Boston____.___ 425 
4 Warren National Bank, Peabody .198 
35 Farr Alpaca Co__............. 111 
5 Connecticut Mills com. B, par 

ay a Mills com. A, v.t.c., 
15% Wathen Mfg. Co., pref 
45 Lancaster Mills, pref.__ 
10 Grinnell Mfg. Co 
5 Acushnet Mill 





ist pret_.---71-108 
pre. Fe aes. -_ 
30 Naumkeag Steam Catton Co...140 


70 Dwight Mfg. Co., par $25___.__ 10 
525 U.8. Worsted Corp. SER asses Me 
44 2-3 Union Cotton Mfg. Co____- 60% 
162 Arlington Mills.............. 36% 
25 Great Falls Mfg. Co__........- 7Mé 
10 Continental Mills. .........__. 854% 
Oe SO MER. O06... .cccnccce 19%-19% 
5 Springfield Rys. Co., pref....._- 81 
25 Wm. Whitman & Co., Inc., pref., 
90% & div. 


11 Merrimac Chemical Co., par $50 90% 
18 Western & Southern ‘Associates _ 61 
30 Business Property Associates ___ 132 
500 Globe Dominion Copper Co., 

par $1; 800 Helvetia Copper Co., 

par $25; 500 Amer. Oil Engineer- 

ing Co., com. sub. rcts., par $10; 

1,000 Santa Rosa Mining Co., 

Dar $1; 2,500 Butte Detroit Cop- 

per & Zine Mines Co., par $1_$31 lot 


Shares. Stocks. $ per sh. 
; Webster & Atias National Bank... 195 K 
ag ay Fire & Marine Ins. 
Dig WOE GG os nncidedeeemmanen 

10 Amer. Window Glass Mach. Co., 
CQRIDOM 6. ccccustcantevewe noo: an 

5 Farms Co. common A 
10 Aetna Life Insurance Co. 





5 Saco Lowell Shops, 2nd 


pref 6 
5 Beacon Participations, Inc., pf. A 20 
20 Mass. Utilities Associates, com... 12% 
100 West Boston Gas Co., undepos- 


a eee Northern Paper Co., par 93% 
25 Western Massachusetts Cos.... 68% 
10 New England Power Assoc., pref., 
98 & div. 
160 Great Northern Paper Co., par 
$25 83 


90 Western Massachusetts Cos.... 68% 
100 Amer. Glue Co. common. .--..- 31% 


Rights— $ perr right 
2 Nat. Rockland Bank w. a. & if... 51% 
30 Hartford Gas Oo.............. 9 

262 Brockton Gas Lt. Co. v.t.c_.7%-% 


Bonds— Per ° 
$100 Boston Lodge No. 10 B. P. 

O.E. 2d 6s, Apr. 1940.._.....--. 56 
$2,000 Hill Mig. OKs, 1935_.80%% & int. 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh. 
51 Duo Dye Corp. class Acom_._. $7 lot 
1,750 McColl-Frontenac Oil Co., 
Ltd., com., no par; 5,000 The Na- 
tions Oil Refineries, Ltd., 8% 
8% cum. pref., par $10; 700 The 
Nations Oil Refineries, Ltd., com- 
mon, par $5; 700 The Nations Oil 
Refineries, Ltd., 8% cum. pref., 
par $10; 27,812 The Nations Oil 
Refineries, Ltd., common, par 
$5; 2,188 The Nations Oil Re- 
fineries, Ltd., class B pref., par 
$10; 1,750 Frontenac Oil Refin- 
eries, Ltd., 7% cum. ref. pref., 
$175, 000 lot 


Shares. Stocks. $ per sh 

20,000 Old Ben Coal Corp. com- 
mon, par $50 

60 Continental Gas & Elec. 
7% GEIE ME a owedsdacdsccdnss 











DIVIDENDS. 


Dividends are grouped in 


two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 

















Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 

Boston & Maine, prior pref. (quar.).-..| *13% |Oct. 1)*Holders of rec. Sept. 14 
First preferred, class A (quar.).-.---- *14% |Oct. 1| Holders of rec. Sept. 14 
First preferred, class B (quar.).----- 2 Oct. 1] Holders of rec. Sept. 14 
First preferred, class C (quar.)..---- *1% |Oct. 1)|*Holders of rec. Sept. 14 
First preferred, class D (quar.).----- *2\ |Oct. 1)*Holders of rec. Sept. 14 
First preferred, class E (quar.).----- *1% |Oct. 1|*Holders of rec. Sept. 14 

Cleve. Cin. Chic. & St. L., com. (quar.)| *2 Oct. 20|*Holders of rec. Sept. 28 
Premeered (GUAP.) .. « «oc owccccccacens *1\4% |Oct. 20|/*Holders of rec. Sept. 28 

Joliet & Chicago (quar.)..------------ 1% |Oct. 1) Holders of rec. Sept. 21 

Mahoning Coal RR., com. (quar.).--- |$12.50|Nov. 1)*Holders of rec. Oct. 15 

New York Central RR. (quar.)..------ 2 Nov. 1] Holders of rec. Sept. 28 

Southern Ry., com. (quar.)----------- Nov. 1] Holders of rec. Oct. 1 
Preterred (GUS .)..+.602 - wameccenesss 1% |Oct. 15| Holders of rec. Sept. 24 

i OU eee #1144 |Nov. 24|*Holders of rec. Oct. 25 

West Jersey & Seasbore (quar.)-------- *$1.25\Oct. 15|*Holders of rec. Oct. 1 

Public Utilities. 

Alabama Power, $7 pref. (quar.)------ $1.75|Oct. 1| Holders of rec. Sept. 15 
$6 preferred (quar.)....------------ $1.50\Oct. 1) Holders of rec. Sept. 15 
ee "ere $1.25|Nov. 1] Holders of rec. Oct. 15 

Amer. Dist. Teleg. of N. J., com. (qu.).| *1 Oct. 15|*Holders of rec. Sept. 15 
Preferred (GUAP.) . - -oncwecnnccccces *1% |Oct. 15|*Holders of rec. Sept. 15 

Amer. & Foreign Power, $6 pref. (qu.)--| $1.50}Oct. 1] Holders of rec. Sept. 14a 

Amer. Gas & Elec., com. (quar.).------ 25c.|Oct. 1) Holders of rec. Sept. 17 
Pretekred (QUA? .) - «0 vccbn-ccenseee> $1.50)|Nov. 1] Holders of rec. Oct. 10 

Amer. Public Service, pref. (quar.)----| 1% |Oct. 1] Holders of rec. Sept. 15 

Associated Gas & Elec., cl. A (qu.)----| 150c./Nov. 1] Holders of rec. Sept. 29 

Binghamton L. H. & Pow., $6 pf. (qu.).| $1.50)Oct. 1) Holders of rec. Sept. 15 

Birmingham Elec. Co., $7 ‘pf. (quar.)_.| $1.75|Oct. 1) Holders of rec. Sept. 12 
$6 preferred (quar.)..-------------- $1.50|Oct. 1| Holders of rec. Sept. 12 

Brazilian Tr., L. & P., pref. (quar.)----] *144 |Oct. 1)*Holders of rec. Sept. 15 

California Elec. Generating, pref. (qu.)-| 14% |Oct. 1] Holders of ree. Sept. 5 

Capital Tract. (Wash., D.C.), (qu.)----| 1% |Oct. 1) Holders of rec. Sept. 14 

Carolina Power & Light, $7 pref. (qu.)--| $1.75|Oct. 1] Holders of rec. Sept.15 
$6 preferred (quar.)---------------- $1.50/Oct. 1] Holders of rec. Sept. 15 

Central Illinois Light, 6% pref. (quar.)-| 1 |Oct. 1)*Holders of rec. Sept. 15 
7% preferred (quar.)--------------- 1% |Oct. 1) Holders of rec. Sept. 15 

Cincinnati Car Co. 5 al pereccasecdad *35c.\Oct. 1)*Holders of rec. Sept. 20 

Cleveland Ry. (quar.)-.--------------- 1% |Oct. 1) Holders of rec. Sept. 7 

Consol. Gas (N. Y.) , pref. (quar.).---- *$1.25|Nov. 1|*Holders of rec. Sept. 29 

Duke Power, com. (quar.)------------ 1 Oct. 1| Holders of rec. Sept. 15 
Preferred (QuAPr.) . ...---<cccncwccen 1% |Oct. 1| Holders of rec. Sept. 15 

Eastern N. J. Power Co., 644% pf.(qu.)| 1% |Oct. 1/ Holders of rec. Sept. 15 
Seven per cent preferred (quar.).----- 1% |Oct. 1) Holders of rec. Sept. 15 
Eight per cent preferred (quar.)-_---- 2 Oct. 1} Holders of rec. Sept. 15 

Electric Bond & Share, pref. (quar.)----| 134 |Nov. 1| Holders of rec. Oct. 13 

Elec. Bond & Share Secur. (quar.) .---- 25c.\Oct. 15| Holders of rec. Sept. 17 

El Paso Elec. Co., pref. A (quar.)------ *1% |Oct. 15|*Holders of rec. Oct. 1 

Empire Power Corp., $6 pref. (quar.).--| $1.50)Oct. 1 Holders of rec. Sept. 17 
Participating stock (quar.)---------- 50c.|Oct. 1] Holders of rec. Sept. 21 

Fall River Elec. Light (quar.).-.------- *50c.\Oct. 1|*Holders of rec. Sept. 20 

Federal Water Serv., $7 pref. (quar.)_..| $1.75|Oct. 1) Holders of rec. Sept.20a 
$6 % preferred (quar. Db kaonalenas $|1.62%|Oct. 1| Holders of rec. Sept. 20a 

Florida Power & Light, pref. (quar.)..-.| $1.75|Oct. 1] Holders of rce. Sept. 12 

Florida Public Service Co., pref. (quar.)| 1% |Oct. 1] Holders of rec. Sept. 15 

Ft. Worth Power & Light, pref. (quar.)._| 134 |Nov. 1| Holders of rec. Oct. 15 

Georgia Power, $6 pref. (quar. 2 oo cee $1.50/Oct. 1] Holders of ree. Sept. 15 
reat Western Power of California— 

. Seven per cent pref., series A (quar.)--| 1% jOct. 1 Holders of rec. Sept. 5 
Six per cent pref., series A (quar.)....| 1% |Oct. 1) Holders of rec. Sept. 5 

Hackensack Water, 7% pref. A (quar.).| 43%c/Sept. 30) Holders of rec. Sept. 14a 

International Telep & Teleg. (quar.)...| 134 |Oct. 15) Holders of rec. Sept. 21 

Jamaica Public Service, pref. (quar.).--| 1% |Oct. 1 Holders of rec. Sept. 17 

Kansas Gas & Elec., pref. (quar.)------ 1% |Oct. 1| Holders of rec. Sept. 14 

Kentucky Securities, com. (quar.)------ *1\% |Oct. 1)|*Holders of rec. Sept. 20 
Prefetted (GQUAT.) . << oo - cbecnnssccee *114 |Oct. 15|*Holders of rec. Sept. 20 

Mackay Companies, com. (quar.)------ *1% |Oct. 1)*Holders of rec. Sept. 21 
Preferred (quar.).----------------- *1 Oct. 1/*Holders of rec. Sept. 21 

Metropolitan Edison Co., $7 pref. (qu.)-| $1.75|Oct. 1) Holders of rec. Sept. 15 
$6 preferred (quar.).-.-------------- $1.50/Oct. 1| Holders of rec. Sept. 15 
$5 preferred (quar.)---------------- $1.25'Oct. 1' Holders of ree. Sept. 15 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive 

Public Utilities (Concluded). Miscellaneous (Concluded). 

Middle West Utilities, com. (quar.)_.--| *$1.75| Nov. 15|*Holders of rec. Oct. 31 Davenport Hosiery Mills, pref. (quar.)..| 134 |Oct. 1) Holders of rec. Sept. 20] 
7% preferred (quar.)....--..------- *2\% |Oct. 15|*Holders of rec. Sept. 29 Dome Mines, Ltd. (quar.)..----.------ *25c.|Oct. 20|*Holders of rec. Sept. 29 
$6 preferred (QUSP.).....--ccnscceoe *$1.50\/Oct. 15|*Holders of rec. Sept. 29 Dominion Stores (quar.)-..--..------- 75¢.\Oct. 1| Holders of ree. Sept. 15 

Midland Utilities, 7% prior lien (quar.)-| 1% |Oct. 6] Holders of ree. Sept.22 | Duplan Silk Corp., pref. quar.) -.-.-.- Oct. 1| Holders of rec. Sept. 20 

prior lien stock (quaf.)......---- 1% |Oct. 6| Holders of rec. Sept. 22 | Durant Motors of Canada (quar.)-.---- 10c |Sept.29| Holders of rec. Sept. 15 
7% class A preferred (quar.)....---- 1% |Oct. 6) Holders of rec. Sept. 22 Economy Grocery Stores (quar.)-.----- *25c.|Oct. 15|*Holders of rec. Oct. 1 
6% class A preferred (quar.)...-.--- 1% |Oct. 6) Holders of rec. Sept. 22 Register, class A (quar.).---.---- *50c,|Oct. 1|*Holders of rec. Sept 15 

Mississippi River Power, pref. (quar.)..| *144 |Oct. 1|*Holders of rec. Sept. 15 Electric Auto-Lite Co., com. (quar.)...-|#g1 ‘|Oct. 1| Holders of rec. Sept. 20 

Mountain States Power, pref. (quar.).--| 1% |Oct. 20| Holders of rec. Sept. 30 Preferred (quar.)---.-------------- *1% |Oct. 1| Holders of rec. Sept. 20 

New Haven Gas Light (quar.)_..--.---- *62 \4c|\Sept. 29|*Holders of rec. Sept. 15 Empire Safe Deposit (quar.) ---------- 24 |Sept.29) Holders of rec. Sept. 224 

New Jersey Power & Light, $6 pf. (qu.)| $1.50)Oct. 1) Holders of rec. Sept. 15 Evans Auto Loading, new com. (quar.) -_| #62 ye Oct. 1|*Holders of rec. Sept. 20 

Northeastern Pow. Corp., com. (quar.) 25c.;Oct. 1} Holders of rec. Sept. 15 Fanny Farmer Candy Shops, com. (qu.) 25e.;Oct. 1} Holders of rec Sept. 15 

"Class A (quar.).....-..-..-.-------| $1.60|Oct. 1] Holders of rec. Sept. 15 Preferred (quar.)....---.----+----- G0e Oct. 1| Holders of ree. Sept. 15 

Northern States Power, com. A (quar.).-| 2 Nov. 1] Hoiders of rec. Sept. 30 Fear (Fred) & Co., com. Ame Pe be ied OM. UB soc vecbsbnckkael ; 

v DEE. GEE) «cd wndedpncnasnneon 1% |Oct. 20) Holders of rec. Sept. 30 Feltman & Curme, pref. (quar.)-.----- iy Oct. 1| Holders of rec. Sept. 1 
ot. Fe fer Pr rrr re 1% |Oct. 20| Holders of rec. Sept. 30 Finance Co.of Am.,Balt., cl. 9 &B (qu.) .|Oct. 15) Holders of rec. Oct. 5 

Ohio Bell Telephone, pref. (quar.).-.--- 1% |Oct. 1| Holders of rec. Sept. 20 7% preferred (quar.)........---..-- sue. Oct. 15| Holders of rec. Oct. 5 

Ottawa L. H. & Pow., com. (quar.)....| 1%4 |Sept. 30| Holders of rec. Sept.15 | Financial Inv.Co.ofN.¥.,com. (qu.)--| 40c.|Oct. 1] Holders of rec. Sept. 15 
Preferred (quar.)......------------| 1% |Oct. 1] Holders of rec. Sept. 15 Common (Cxt6S).. . .ncccceccssccscce 5c. Oct. 1) Holders of rec Sept. 15 

Pacific Lighting, 7% pref. (quar.)------ *11% |Oct. 15|*Holders of rec. Sept. 30 Flour Mills of Amer., pref. A (quar.)--.- ‘Oct. 1] Holders of rec. Sept. 15 

Panama Power & Light, pref. (quar.).-| 1% |Oct. 1] Holders of rec. Sept. 13 Fraser Companies, Ltd. (quar.)...---- 25¢.|Oct. 1) Holders of ree. Sept. 15 

Pennsylvania Gas & Elec. Co., pf. (qu.)| *1%4 |Sept. 29|*Holders of rec. Sept. 20 Freiman (A. J.), pref. (quar.).-------- 1% ‘Oct. 1) Holders of rec. Sept. 15 

Pennsylvania Pow. & Lt., $7 pref. (qu.)-| $1.75|Oct. 1] Holders of rec. Sept.15 | French (Fred.) Constr. Co., pref...---- 5% |Oct. 1| Sept.16 to ‘er 
$6 pref. (quar.)-------------------- $1.50)Oct. 1) Holders of rec. Sept. 15 Galesburg Coulter-Disc. (quar.).------ *$1 Oct. 1|*Holders of rec. Sept. 20 

Peoples Gas Light & Coke (quar.)-_-..-- *2 Oct. 17|*Holders of rec. Oct. 3 OS ea ee eee *25c.|Oct. 1] Holders of rec. Sept. 20 

Postal Teleg. & Cable Corp., pf. (qu.)--| 134 |Oct. 1/ Holders of rec. Sept. 21 General Baking Co., pref. (quar.)-..--- ‘|Sept.30| Holders of rec. Sept. 21¢ 

Providence Gas (quar.)...-.---------- 1 Oct. 1| Holders of rec. Sept. 15 General Baking Corp., pref. (quar.).---| $1.25)Oct. 1] Holders of rec. Sept.18 

Southeastern Power & Light, com. (qu.)| 25c.j|Oct. 20) Holders of rec. Sept. 29 Genera! Cigar, Inc., com. (quar.)-.--.-- $1 |Nov. 1|*Holders of rec. Oct “16 
$7 preferred (quar.)....------------ $1.75|Oct. 1) Holders of rec. Sept. 15 Preterred (Quar.) 2.24 caacscocccrsce *1% |Dec. 1)*Holders of rec. Nov. 22 
$6 preferred (quar.)..-.------------ $1.50|Oct. 1] Holders of rec. Sept. 15 General Ice Cream, common (quar.)----| *75c.;Oct. 1|*Holders of rec. Sept. 24 
Participating pref. (quar.)..-.-.----- $1 Oct. 1| Holders of rec. Sept. 15 General Mills, Inc., 6% pref. (quar.)..-| 1% 1Oct. 1] Holders of rec. Sept. 15¢@ 

Southern Calif. Edison Co.,orig.pf.(qu.)| 2 Oct. 15| Holders of rec. Sept. 20 General Tire & Rubber, pref. (quar.)-..| 114 |Sept.30|] Holders of rec. Sept. 20 
54% pref. series C (quar.)-.----.-- 1% |Oct. 15| Holders of rec. Sept. 20 Gibson Art, common (quar.)......---- 65c.|Sept. 30|*Holders of rec Sept. 20 

Southern Calif. Gas, 6% pf. (quar.)..-.*| 374c.|Oct. 15|*Holders of rec. Sept. 30 Gilbert (H. C.) Co. (quar.)....-.---- * 87 Ke. Oct. 1|*Holders of rec. Sept. 15 
Series A pref. (quar.).------------. *|37%c.|Oct. 15|*Holders of rec. Sept. 30 Gola Dust Corp. (GQUAP.) 22 scwcccsaocss *$1.25|Nov. 1|*Holders of rec. Oct. 17 

South Pittsburgh Water, pref. (quar.)..| 1%{ |Oct. 15| Holders of rec. Oct. 2 Gottfried Baking, preferred (quar.)---- 1% Oct. 1}| Holders of rec. Sept 25 

Southwestern Bell Telep., pf. (quar.)..--| 1% |Oct. 1] Holders of rec. Sept. 20 Goulds Pumps, Inc., common (quar.)--| *2 ‘ Oct. 1|*Holders of rec. Sept. 20 

United Public Service, $7 pref. (quar.)--| $1.75|Oct. 1| Holders of rec. Sept. 15 i ke eer *1% |Oct. 1|*Holders of rec. Sept. 20 

United Utilities Co., pref. (quar.)...--- $1.75|Oct. 1| Holders of rec. Sept. 15 Great Lakes Towing, common (quar.)--| 1 % Sept. 29| Holders of rec. Sept. 14 

Western Power L. & Telep., pref. (qu.).| *1%4 Oct. 1)*Holders of rec. Sept. 21 Preferred (quar.)...-.---.--------- 1% |jOct. 1° Holders of rec. Sept. 14 

Western Union Telegra ph (quar.) ~~~ --- 2 Oct. 15) Holders of rec. Sept. 25 Guardian Invest. Corp., $7 Ist pf. (qu.), $1.75|Oct. 1] Holders of rec. Sept. 15 

West Penn Power Co., 7% pref. (quar.)| 1% |Nov. 1] Holders of rec. Oct. 5 $6 1st preferred (quar.)......-.----- $1.50 Oct. 1} Holders of rec. Sept. 15 
6% preferred ioeee-) Diet ssanawamadl 1% |Nov. 1| Holders of rec. Oct. 5 aw 2d preferred (quar.).-..--------- 75¢c.\Oct. 1| Holders of rec. Sept. 15 

. ‘amilton Cotton, Ltd., preference- ---- 50c. - 

Fifth Avenue (quar.)..........-.-.... *6 Oct. 1|*Holders of rec. Sept. 29 Harbauer Co., common leuar) le i ins ne ease oes H otfoadere - oo. Sent. 20 

First National (quar.)----- <2 222222 -- 5 |Oct. 1| Holders of rec. Sept.25a | Preferred (quar.)...--------------- *1% |Oct. 1|*Holders of rec. Sept. 20 

eee rt FT COs ececasecccccscscons 20 Oct. 1] Holders of rec. Sept. 25a | Hayner Realty Corp., pref. (qu.) (No. 1) 15¢c.|Oct. 1| Holders of rec. Sept. 15 
ational City (quar.)......--.-..----| 3% |Oct. 1] Holders of rec. Sept. 15 Hazel-Atlas Glass (quar.)....--------- *50c.j|Oct. 1|/*Holders of rec. Sept. 18 

~~ Gey <0» Sd) 3 oo wee wcsons 3 Oct. 1] Holders of rec. Sept. 15 ee ee *]12%e. Oct. 1|*Holders of rec. Sept. 18 

araeee owe RMritibbistonraseien ned 1% |Oct. 5] Holders of rec. Sept.25 | Heath (D. C.) & Co., pref. (quar.)_---- 1%Sjept. 29) Holders of rec. Sept. 

anaes Co’ An ne rer 3% |Oct. 1] Holders of rec. Sept. 20a a Securities, pref. (quar.)_------ 1% |Oct. 1) Holders of rec. Sept. 26 
Com . ollinger Consol. Gold Sabaee ( month! 

ae bp ren Italiana Tr. (qu.)-.| 2% |Oct. 1] Holders of rec. Sept. 15 Hunt's. Ltd., common (quar. x anes : i as oe. : Holders of cee. pay is 

new ow LS og Oo. (@uar.).....- 2% |Oct. 1) Holders of rec. Sept. 20 Firsts and seconds preferred (quar.) -. 1% '|Oct. 1| Holders of rec. Sept. 15 

om Rented or Trust (qu.)-.---- 4% |Oct. 1} Holders of rec. Sept. 21 Independent Pneumatic Tool (quar.)_--| *1 Oct. 1|*Holders of rec. Sept. 22 

Manufacturers (dust)... 22222222 5 Agee: Fmt cee: Gee aL tates Retake, teat Gt eaied aes” *1% |Oct. 1)|*Holders of rec. Sept. 24 

dette dsbbabwows . . Sept. ndian Refining, pref. (for from 

Municipal Bank & Ti Trust CG Dxdccann *2% |Oct. 1)*Holders of rec. Sept. 20 Dec. 16 1921 to Sept. 30 1928)_.--.--- $47.55|Oct. 1) Holders of rec. Sept. 25 

in Ritalin ME nn cay Lame dye hocexenns 1% |Oct. 1] Holders of rec. Sept. 25 

on * New York Insurance (quar.) __.| 4 Oct. 1| Holders of rec. Sept. 20 Insuranshares Corp., oad pd = 5 li : “% Se. . Fetters - Sept. 20 

neurance (quar.).........-.--- 5 Oct. 1] Holders of rec. Sept. 20 Interlake Steamship (quar.).-.-------- *$1.50/Oct. 1)*Holders of rec. Sept. 15 
Oita aan. a ae Gee enum te pf.(qu.)}| 80c./Oct. 15| Holders of rec. Sept. 25@ 

Abitibi Power 5 Paper, 7% pret. (qu.)-.| 1% |Oct. 1| Holders of rec. Sept. 20 Preferred (quar.) --- -- spn Ne $1.50 Ost. i Holders of res. Sept. 20 

Aetna Rubber com. ( juar Ce pS $1.25) -----.- *Holders of rec. Sept. 20 Kaufmann Dept. Stores, pref. (quar.)-- 1% |Oct. 1) Holders of rec. Sept. 22 
Pref ( Aen ) o QURF.) occ cccccne Oct. 1] Holders of rec. Sept. 14 Kentucky Cash Credit, common (quar.)- 15c.|Sept. 25} Holders of rec. Sept. 11 

Air erate Ms 9 1% |Oct. 1] Holders of rec. Sept. 14 ee aaa rr 15c.|Sept. 25} Holders of ree. Sept. 11 
r Reduetion Co. (quar.)------------ 0c.|Oet. 15] Holders of rec. Sept.29 | _ Preferred (extra); ————- --———--<02-- 15¢.|Sept.25| Holders of rec. Sept. 11 

--~-------------------------- ° . Sep nox Hat, Inc., prior pref. (quar.)...--| * * 

Alles & Fisher Go. Wrapping Pa. (qu.)..| *50c./Sept. 29|*Holders of rec. Sept.15 | Laboratory Products, poral. ome. - <bbe. Oct 1 “Holders re ree. Sept. 20 

Allied ibeiripuraticn po CA 5 eis *50c.|Oct. 1|*Holders of rec. Sept.15 | Lanston Monotype Machine (quar.)----| 14 |Nov.30| Holders of rec. Nov. 30 
Prise arel, tenet.) (le 1 , Inc.— Lawyers Title & Guaranty (quar.).-..-- 2% |Oct. 1] Holders of rec. Sept. 20a 

Aluninum © q Tae 0. 1)-.-.------ $1.50/Oct. 1] Holders of rec. Sept.15 | Lehigh Valley Coal Sales (quar.) ------- 90c.|Oct. 1| Holders of rec. Sept. 17 

Freeng ow yh er., pf. (quar.) _..| *1% |Oct. 1|*Holders of rec. Sept.15 Leonard, Fitzpatrick & Mueller Stores i : ‘ : 

. Bra . oe & Fdy., com. (qu.) _}| 40c./Sept.29| Holders of rec. Sept. 21 NN SD EELS TLE *137%c.|Oct. 1|*Holders of rec. Sept. 20 
Amer. Chicl quar.) ~~ ~~ ~~ ----------~. 1% |Sept.29| Holders of rec. Sept. 21 Preferred (quar.).....------------- $2 |Oct. 1| Holders of rec. Sept. 20 
aoe cana. Gone (ay i Gom. 6%.) .[°6100 |... .<. fos ccaneeeerowne ecenn Liberty Baking Corp.. pref. (quar.)..-.| 1% |Oct. 1] Holders of rec. Sept. 24 
Amer., London & mo: ae tae tas $1 |Oct. 3] Holders of rec. Sept.24 | Los Angeles Athletic Club (quar.)------ *12c./Oct. 1\*Holders of rec. Sept. 20 
Amer. Sales Book, pire Corp. (qu.).-] 75c.;Oct. 1{ Holders of rec. Sept.25 | Lunkenheimer Co. (quar.)_-.-------- *| 37 14c.|Sept.15|*Holders of rec Sept. 5 
pra wd angel yar ha *$1 |Oct. 1|*Holders of rec. Sept.14 | Macy (R. H.) & Co., Inc., new stk. (qu.)| *50c.|Nov. 15|*Holders of rec. Oct. 26 

ner. Type Founders, com. (qu.) ..... 2 Oct. 13] Holders of ree. Oct. 5 | Marlin Rockwell Corp., com. (quar.)-.-| *50c.|Oct.  1|*Holders of rec. Sept. 22 

Apponaug C. ~~ oF ghd <agt 1 nde sled 1% |Oct. 13} Holders of rec. Oct. 5 NN REFEREE LATS *50c.\Oct. 1|/*Holders of rec. Sept. 22 

naug Co, >. pref. (quar) (No. 1)_..-]$1.625]Oct. 1] Holders of rec. Sept. 20 | Maryland Cash Credit, com. (quar.)-.-.| 15¢.|Sept.25| Holders of rec. Sept. 11 

lst coaieered ( oods, common (quar.) - 62c.;Nov. 1| Holders of rec. Oct. 13 OS eae: aay 15¢. Sevt. 25| Holders of rec. Sept.11 
2d preferred > ml ; acne Fb a ine — ; em of rec. Nov. 10 Preferred (quar.). .-.-------------- 15c.|Sept.25| Holders of rec. Sept. 11 

Associated Laundries of America— . olders of rec. Nov. 10 ae an Se aero scccnemmennecnen oie: Sept.20 ;Holders of rec. Sept 15 

gins A participating stock (quar.)...] 25c./Sept.15| Holders of rec. Sept. 1 | McCord Mfg., deb. stock (quar.)-_---- *50,|Oct. 1|*Holders of rec. Sept 20 

Astor Financial Corp., class A (quar.)--} 3734¢.|Oct. 1) Holders of ree. Sept. 20 Prior preferred (quar.).-.-..--------| *$1.75|Oct. 1|*Holders of rec. Sept. 20 
Stock dividend  (quar.).-----.-... 1 $1 |Oct. 2] Holders of rec. Sept. 21 McCrod Radiator Mfg., cl. A (quar.)--| *75c.\Oct. 1|*Holders of rec. Sept. 24 

Bankstocks Cor. of Masvand— €2 Oct. 2] Holders of rec. Sept. 21 McKee (A. G.) & Co., class A (quar.)---| 75¢.,\Oct. 1| Holders of rec. Sept. 20 
Gominan A & 5 ( ryland— | McKeesport Tin Plate, com. (quar.)_--j} $1 Oct. 1| Holders of rec. Sept. 22 
Dretaued tante ree ~------------ 20c.j;Oct. 1] Holders of rec. Sept.17 | McQuay Norris Co. (quar.)--.-------- *50c.. Oct. 1|*Holders of rec. Sept. 20 

Barnet ‘Leathe pref. (quar.)........ 31%e.|Oct. 1] Holders of rec. Sept.17 | Meadows Manufacturing, pref. (quar.) | *2  |Oct. 1|*Holders of rec. Sept. 26 

Dasaiars bean’ a Spindie Jeuanena 1% {Oct. 1] Holders of rec. Sept. 26 ——— & er no Transp. (quar.) --- ~~ 29)\*Holders of rec. Sept. 15 

erck Co! r 

Baxter! Lau me ia EE ann ne~ =n *13{ |Nov. 1)/*Holders of rec. Oct. 20 Preferred Pm pe — Sechudioe ba 31 San 2°29 Holders of sae. Dee. ol 

Baxter Laundries, 1st & 2d pref (quar.)_| *1% |Oct. 1|*Holders of rec. Sept. 20 | Merrimac Chemical (quar.)....-......| $1.25|Sept.29| Holders of rec. Sept. 15 
cmeeaa te igh common (quar.)...}| *$1 {Oct. 1|*Holders of rec. Sept. 20 Miller Wholesale com. ee a *40¢ Oct : 1 *Holders of rec. Sept. 20 

eataeen * °° *- 777972 -7--- “1% |Oct. 1|*Holders of rec. Sept. 20 | Mitchell (J. 8.) & Co., Ltd., pf (qu.).--| 1% |Oct. 1| Holders of rec. Sept. 15 

ly ee Bg oh gp pie et ne 

ey ig Ltd., reg. (quar.).| 25c./Oct. 1] Sept.15 to Sept.30 Myers Pump, poor unt — noes he neat 30 “Holder co ao. ia 

alte ve 25¢.|Oct. 1] Holders of coupon No. 7 Preferred (quar.)....--__----------| 1% |Sept.30| Holders of rec. Sept. 14 
Class A (bi-monthly) - me Ia Se ee *35¢.lOct 1|*Holders of rec. Sept. 15 ——- Garena pref. (quar.) --- 1% jOct. 1 Holders of rec. Sept. 17 

rar a oe pref. (qu.)-| 1% |Oct. 1] Holders of rec. Sept. 20 ‘ pow f re Soe tree een Pe ~ i os iho = a. sa 4 

Fy oS fons el. Acom. (qu.) 50c.|Sept. 29) Holders of rec. Sept. 20 National Biscuit, com. (extra) Pee *50c. oy 15 “Holders pe roy On 31 

Pee ad ag a (quar.)..-.-------- B0e Sept. 29 Holders of rec. Sept 20 | National Cash Credit Assn.,com.(quar)| 15¢.|Oct. 1| Holders of rec. Sept. 11 

Calambe Sugar Estates (quar. Wo. ij. eane eeggiern en ® bos pt. 20 eh pana aaa sh. com. stock) -- Sf Oct. 1} Holders of rec. Sept.11 

capreterred (quar.) (No. 1)--———————-- 5 POSE ro ecco Preferred (extra) ----..-- 220222202. 13e/loct. | Holders of ree. Sept. 11 
ers Co., pref. (qu.)| $1.75|Oct 1| Holders of rec. Sept. 15 National Licorice. pref. (quar.)........ sf t i . 

Gaeaeliie teoleor ce, pret. (qu.)_.--]| $1.50}/Oct. 1] Holders of rec. Sept. 30 National Sellaina, a ae ERS es * Honaers or ane. cont. il 

Canada Gypsum & PF nA sag FH ----- 33 meee : be + an pe mae. on 4 a aneets. pref. (ENED. ncaoenad 1% Sept. 29| Holders of rec. Sept. 19 

Canada Steamship Lines. pref. (quar). “ . ° Naumkeag Steam Cotton (quar.) ------ 3 Oct. 1|*Holders of rec. Sept. 20 

Gaiaiien Locosnstive, Ar) ae, 7 4: Oct. 1] Holders of rec. Sept 15 Nelson (Herman) Corp. (quar.)_.-.---- *50c./\Oct. 1|*Holders of rec. Sept. 18 

Canadian Salt (quar.) ---| 1% Oct. 1] Holders of rec. Sept. 20 Stock dividend______-_ *el Oct 1|*Holders of rec. Sept. 18 

Carey (Philip) Co., common (quar.)___- 2  |Oct. 1] Holders of rec. Sept.22 | Newberry (J. J.) Realty. pret. (quar.)--| #154 |Nov. 1|*Holders of rec. Oct. 15 
ey dae on (quar.)....| *2_ |Sept. 15|*Holders of rec. Sept.13 | N. Y. Hamburg Corp. (No. 1) ”--14$1.25\Oct. 29|*Holders of rec. Oct. 15 

Cavanagh-Dobbs q Inc. — ref . ie. *1%4 Sept. 29|*Holders of rec. Sept. 20 North Star Oil & Ref. pref (quar.) - ‘i 1% Oct. 1} Holders of rec. Sept 15 

Gaausel etirce Games’ t pref. (quar.)_..| *1%§ |Oct. 1|*Holders of rec. Sept. 18 | Northwestern Yeast (quar.) ’~"""leg3°" Sept. 15|*Holders of rec. Sept. 12 

Ga aan Grek ee *$1-50/Oct. 1/sHolders of ree. Sept. 20 | Ohio Seamless Tube, pref. (quar.)......| 134 |Oct. 1| Sept.15 to  Sept.30 

Cincinnati Union Stock Yards (quar.)..| #40 age olders of rec. Sept. 20 Pacific Finance Corp., cl. A & B pf.(qu.)|_ *50¢.|Nov. 1|*Holders of rec. Oct. 20 

City Financial Cor LA -- de. Sept. 29|*Holders of rec. Sept. 22 Class C 6% % pref. (quar.) *405%c|Nov. 1|*Holders of rec. Oct. 20 

City Stores Co a a (quar.)_.._- 62%c|Oct. 1] Holders of rec. Sept. 20a Class D 7% pref. (quar.)_-...-------- #43%|Nov. 1|*Holders of rec. Oct. 20 

Claremont Invest. Corp —_- (quar). “wie no: ; = = rec. —. +7 na Wak. Go., com. Gla. 1) ......-.| ede. l-.csadbeacase sous 

¢ 5 i ; . ers of rec. Sep titass: Ee er ee 

aa sue.) aS a sees. ae *Holders of rec. Sept. 20 Parke wate ~ iat (quar.)--------|* Se. Sept.20 *Holders of rec. Sept. 18 

Caleiane Yeu intu_ ept. 30|*Holders of rec. Sept. 20 maareee feutee) wo 22-2 -20--2------- *10c. Sept. 29 ‘Holders of rec. Sept.18 

oats one ----- 350¢,|Qct. 1) Holders of rec. Sept.18 | Phelps elas Gore. ewes aan ilsnemee po enh mag os 

’ . ee Nov. 1! of rec. Nov. 5a a. Co. of Guaranteeing Mtgs. (quar. 4 
——— Sa = aspen stock) -_ ar i * pe — rec. a: eke Philadelphia Dale Peed acto bl tan, ’ 7) iy * Holders or ong i 30a 
Se nl one i PIOKWICK Cord pref (Guar) 1 ----| *200'|Sepi. 25|*Holders of ree. Sept. 15" 
e BJee mmm ee meee eee ewer eee erececs diiiis wei i Te hen a kee. Oe ee Cems @ ee ea Se . . ad ° 
Preferred (for months July & August) *|83 1-3c Oct. 13 “Holders of 08. Sept 29 Premic Gold Mining | Fon nga 1s [os .4] mabeens of nen. @upecta 
Daley, o-. (Los Angeles), Seeenian aad 5 =e retary gg + OEE ya Sa a 6c. ‘a Holders of rec. Sept. 14 
4 o> gap Caio *2¢. Procter “* 70 . eda- 0 BOD ww we ww wee mmm ne Kee eee 
erred 2c. ‘Oct. 1'*Holders of rec. Sept. 1 Pro phy-lac-tic Brush, com. (quar.) ---- .\Oct. 15| Holders of rec. Sept. 29 
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Per When Books Closed Per When 
msWame of Company. Cent. |Payabile. Days Inclustee. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded). Public Utilities. 
Q. R. 8. Co. com. (quar.)_._.-..------ *50c.|Oct. 15|*Holders of rec. Oct. 1 | American Community Power— 

is, SS pe ere ae tem *1% |Oct. 1|*Holders of rec. Sept. 29 lst preferred (No. 1) (quar.).------- $1.50/Oct. 1] Holders of rec. Sept. 15 
Real Silk Hosiery, pref. (quar.) -------- *1% |Oct. 1)*Holders of rec. Sept. 18 Preference (No. 1) (quar.)_.-.....-- $1.50/Oct. 1] Holders of ree. Sept. 15 
Reis (Robert) & Co., Inc., 1st pfd. (qu.)| *13%4 |Oct. 1|*Holders of rec. Sept. 24 American & Foreign Power, pref. (qu.)--| $1.75|Oct. 1] Holders of rec. Sept. 14 
Rem m Arms, ist pref. (qu.)-..-- *1% |Oct. 1|*Holders of rec. Sept. 30 Pref. allot. certificates (quar.)._..... *61\%clOct. 1/*Holders of rec. Sept. 14 
Rigney & Co., pref. (quar.) _....------- 25e.|Oct. 1] Holders of rec. Sept. 20a Pref. allot. ctfs. 45% part. pd. (qu.)-.| 78%clOct. 1] Holders of rec. Sept. 14a 
Ross Gear & Tool, com. (qu.)---.--..-- *45¢c.|Oct. 1|*Holdres of rec. Sept. 20 American Power & Light, $6 pref. (qu.)_| $1.50/Oct. 1] Holders of rec. Sept. 134 
Royal Baking Powder, com. (qu.)------ *2 |Sept.29|/*Holders of rec. Sept. 15 $5 preferred, series A (quar.)..___._- 62%4c./Oct. 1] Holders of rec. Sept. 13 

weeteved (Guer.) .. .. <2... secs... *11% |Sept. 29|*Holders of rec. Sept.15 | Amer. Public Util. pf. & partic pf.(qu.)__| *$1.75/Oct. 1 of rec. Sept. 18 
Royalty Corp. of Am. partic. pf.(m’thly)| 1 Sept. 15] Holders of rec. Sept. 10 Amer. Superpower Corp., 1st pref. (qu.)} $1,50/Oct. 1] Holders of rec. Sept. 15 

Participating preferred (extra) ....--- % |Sept.15| Holders of rec. Sept. 10 $6 preference (quar.).........------ $1.50/Oct. 1] Holders of rec. Sept. 15 

ins Robbins Paper (quar.)-----.----- *$1.75\Oct. 1|*Holders of rec. Sept. 26 Amer. Telep. & Teleg. (quar.)_........ 2% |Oct. 15) Holders of rec. Sept. 20a 
Safety Car Heat & Ltg. (quar.)...-.--- *2 |Oct. 1|*Holders of rec. Sept. 14 American Water Works & Electric— 
St. Regis Paper, com. (quar.)__....---- 75c.|Oct. 1} Holders of rec. Sept. 15 $6 first preferred (quar.)_.........-- $1.50|Oct. 1] Holders of rec. Sept. 12¢ 

Preferred (quar.).._._.........---- 1% |Oct. 1) Holders of rec. Sept.15 | Associated Gas & Elec., orig. ser. pf. (q.)| i87%e|Oct. 1| Holders of rec. Aug. 31 
Sarnia Bridge, class A (quar.)...-.---- *50c.|Oct. 1|*Holders of rec. Sept. 15 $6 preferred (quar.)..............-- 3$1.75/Oct. 1] Holders of rec. Aug. 31 
Schlessinger (B. F.) & Sons, com. A (qu.)|*37%c|Oct. 1|*Holders of rec. Sept. 15 | Associated Telep. Utilities, $7 pf. (qu.)-| $1.75|Sept.15| Holders of rec. Aug. 31 

EY SS *13% |Oct. 1\*Holders of rec. Sept. 15 $6 preferred (quar.)_.........-....- $1.50/Sept. 15| Holders of rec. Aug. 3 
Second Financial Corp., com. (quar.)...| *45¢.|Oct. 1|*Holders of rec. Sept. 15 Barcelona Trac. Lt. & Pr., part. pf: (qu.)| *13%4 |Oct. 1|*Holders of rec. Sept. 21 
Second Internat. Securities A com. (qu.)|37%c.| Oct. 1] Holders of rec. Sept. 15 Bell Telep. of Canada (quar.)._.....-- 2 Oct. 15) Holders of rec. Sept. 

6% first pref. (quar.)......-.------ 75c.|Oct. 1) Holders of rec. Sept.15 | Bell Telep. of Pa., 644% pref. (quar.).-.| *1% |Oct. 15|*Holders of rec. Sept. 20 

6% second pref. (quar.)......----.- 75c.|\Oct. 1| Holders of rec. Sept.15 | Boston Elevated Ry., com. (quar.)_...| 1% |Oct. 1] Holders of rec. Sept. 12 
Seeman Brothers, Inc.,com. (quar.)....| 50c.|Nov. 1| Holders of rec. Oct. 15 Second preferred. .................-. 3% |Oct. 1) Holders of rec. Sept. 12 
Seiberling Rubber, pref. (quar.)--.-.--- *2 |Oct. 1)*Holders of rec. Sept. 20 Brooklyn-Manhattan Tran., ser. A (qu.)| $1.50|/Oct. 15) Holders of rec. Oct. 146 
Shaffer Oil & Refg., pref. (quar.)...---- *1% |Oct. 25|*Holders of rec. Sept. 30 Preferred series A (quar.)........-- $1.50|Janl5'29| Holders of rec. Dec. 314 
Shaler Co , class A (quar.).-/.-------- *50c|.Oct. 1)*Holders of rec. Sept. 20 Preferred series A (quar.).........-- 1.50|Apri5’29| Held. of rec. Apr. 1 °29a 
Shattuck (F. G.) Co. (quar.)_.-------- *50c.|Oct. 10|*Holders of rec. Sept. 20 Brooklyn Union Gas (quar.)........-. $1.25|Oct. 1) Holders of rec. Sept. 6a 
Sh ) 7 ; Holders of rec. Sept. 20 Buffalo Niagara & East. Power— 

*Holders of rec. Sept. 20 Common and class A (quar.)..-.--.-- *30c./Oct. 1|/*Holders of rec. Sept. 15 

Holders of rec. Sept. 19 Old preferred (quar.).........- -| *40c./Oct. 1/*Holders of rec. Sept. 15 

*Holders of rec. Sept. 10 First preferred (quar.)_......- --| *$1.25|Nov. 1/*Holders of rec. Oct. 15 

*Holders of rec. Sept.10 | Calgary Power, Ltd. (quar.)_..._...-- 1% |Oct. 1) Holders ef rec. Sept. 15 

Smith (L. C.) & Corona Typewriter— California-Oregon Power, com. (quar.)-| 1% |Oct. 15| Holders of rec. Sept. 30 

ON | ORS *75c.|Oct. 1|*Holders of rec. Sept. 20 Ty pee: CRD fo Gbiclaasscdvousee 1% |Oct. 15] Holders of rec. Sept. 30 

| ds SR ee *1% |Oct. 1) Holders of rec. Sept. 20 4 pp Sp) re ae 1% |Oct. 15] Holders of rec. Sept. 30 
Stein Bloch Co., pref. (quar.)_....---- *1% |Oct. 1)|*Holders of rec. Sept. 15 Central Ill. Pub. Serv., pref. (quar.)..../*$1.50/Oct. 15]*Holdere of ree. Sept. 30 
Southern Acid & Sulphur_____._....-- 75c.|Sept.15| Holders of rec. Sept.10 | Central Maine Pow. 7% pref. (quar.)---] *13%{ |Oct. 1)*Holders of rec. Sept. 10 
Suburban Elec. Dev. (qu.) (No. 1)----- *37\4c\Oct. 1/*Holders of rec. Sept. 20 Six per cent pref. (quar.)_....------ *116 |Oct. *Holders of rec. Sept. 10 
Spang, Chalfont & Co., pref. (quar.)..-| 1% |Oct. 1] Holders of rec. Sept. 20a | Central Public Serv. Corp., cl. A (qu.)-”| #43 3¢c/Sept. 15|*Holders of ree. Aug. 26 
Standard Holding Corp_____.....----- 37%c.|Oct. 1 Sept. 16 We DENG.) (INO. Si ccdnvinsenaeese *$1.50 . 1)*Holders of rec. Sept. 10a 
Thompson (John R.) Co. (monthly)_-..| *30c.|Oct. 1)*Holders of rec. Sept. 21 Central & 8. W. Utilities, com. (quar.) .-. 75c.;Oct. 15] Holders of rec. Sept. 

EE « tekiins aR ARE o slagkc Meatmntn *30c.|Nov. 1|*Holders of rec. Oct. 23 | Central States Elec. Corp., com. (quar.)}| 25c¢./Oct. 1] Holders of rec. Sept. 10 

TRIAS TATE *30c.|Dec. 1|*Holders of rec. Nov. 23 Common (payable in com. stock)...-|f 24 |Oct. 1] Holders of rec. Sept. 10 
Tide Water Associated Oil, pref. (qu.)_-| 1% |Oct. 1) Holders of rec. Sept. 17a Seven per cent pref. (quar.)_......-- 1% |Oct. 1] Holders of rec. Sept. 10 
Timken- Detroit Axle, common (quar.)-| 15c./Oct. 1) Sept.21 to Sept. 30 Six per cent pref. (quar.)-....------ 1% |Oct. 1] Holders of rec. Sept. 10 

sg Fe ae 5c.|Oct. 1] Sept.21 to Sept.30 | Central States P. & L., $7 pref. (qu.)---|*$1.75|Oct. 1|*Holders of rec. Sept. 10 
Tobacco Products Corp., com. (quar.)_._| $2 |Oct. 15) Holders of rec. Sept. 28 Chic. North Shore & Milw., pref. (quar.)| *1% |Oct. 1)*Holders of rec. Sept. 15 
Torrington Co. (quar.).......-.------ *75c.|Oct. 1/*Holders of rec. Sept. 20  maeraeiy north. sO EERE PPE EE 1% |Oct. 1|*Holders of rec. Sept. 15 
Treasury Holding 7% pref_.---------- *1% |Oct. 1| .-------------------- Chicago Rapid Transit (monthly) ------ *65c.|Oct. 1/*Holders of rec. Sept. 18 
Trico Products Corp. (quar.)__....---- 62%c.|Oct. 1] Holders of rec. Sept. 17 PON. Ja duialataseinnsnacpiarees *60c.|Oct. 1|/*Holders of rec. Sept. 18 
Troy Sunshade, common (quar.)------- SE08IOCE.. Tl cco cescccsseccewe nese Cincinnati & Subur. Bell Telep. (quar.)_| *1.13|/Oct. 1]/*Holders of rec. Sept. 18 

pe ee eee 1% 10Gb. Of nnn cent csueso-snee Cities Service Pow. & Lt. $6 pref.(mthly)| * Sept. 15|*Holders of rec. Sept. 1 
Twin Disc Clutch (quar.)_._.-..-.---- *50c.\Oct. 1)*Holders of rec. Sept. 20 $7 preferred (monthly) __....-----. *158 1-3c|Sept. 15|*Holders of rec. Sept. 1 
Union Twist Drill, com. (quar.)_-..---- *25c.|Sept. 29|*Holders of rec. Sept. 20 Coast Cos. Gas & Elec., Ist & 2d pf.(qu.)| *13%4 |Sept.15|*Holders of rec. Sept. 1 

f SS ERT LETT *1% |Sept.29|*Holders of rec. Sept.20 | Columbus Elec. & Power, com. (quar.).| 50c.|Oct. 1] Holders of rec. Sept. 10a 
United Profit-Sharing, pref_.......---- 5 Oct. 31) Holders of rec. Sept. 29a Second preferred (quar.).....-.----- 1% |Oct. 1] Holders of rec. Sept. 106 
United Shoe Machinery, com. (quar.)..*|62'4c.|Oct. 5) Holders of rec. Sept. 18 Preferred, series B (quar.)_.....---.-- 1% |Oct. 1] Holders of rec. Sept. 106 

[  - eSiaeae acai: $1 |Oct. 5] Holders of rec. Sept. 18 Preferred, series C (quar.)_......-.-- 1% |Oct. 1] Holders of rec. Sept. 10a 

NE De i 37%4|\Oct. 5) Holders of rec. Sept.18 | Commonwealth Power, com. (quar.)..-| 75c.|Nov. 1] Holders of rec. Oct. lla 
United Verde Extension Mining (qu.)_._| *50c.|Nov. 1|*Holders of rec. Oct. 5 Six per cent pref. (quar.).....------ *114% |Nov. 1)*Holders of rec. Oct. 11 
U.8. & Foreign Sec. Corp.— Consol. G. E. L. & P., Balt., com. (qu.)| *75c.|Oct. 1|*Holders of rec. Sept. 15 

First and second pref. (quar.)-------- $1.50|Nov. 1] Holders of rec. Oct. 11 Preneed A (QU Des so nw cmnccinvoda *1\% |Oct. 1)|*Holders of rec. Sept. 15 
Universal Leaf Tobacco, com. (quar.)-- 75c.|Nov. 1/*Holders of rec. Oct. 19 Preferred D (quar.)......--..--.-.-- *1% |Oct. 1)*Holders ef ree. Sept. 15 

pS OS ae aan *$2 (Oct. 1/*Holders of rec. Sept. 21 Preferred E (quar.)............-..- *1% |Oct. 1)*Holders of rec. Sept. 15 
(V.) Vivaudou, Inc., pref. (quar.)_.---- *134 |Nov. 1)*Holders of rec. Oct. 15 Consolidated Gas, N. Y., com. (quar.).-| $1.25|Sept.15| Holders of rec. Aug. 8@ 
Wacker Drive Bidg., pref. (quar.)------ *$1.50|Oct. 15|*Holders of rec. Sept. 29 Consumers Power Co. 6% pfd. (quar.)..| 1% |Oct. 1] Holders of rec. Sept. 15 
Wahl Co., pref. (acct. accum. div.)._..|*h13%4 |Oct. 1] Holders of rec. Sept. 20 6.6% preferred (quar.)......-... --| 1.65/Oct. 1] Holders of rec. Sept. 15 
Waukesha Motor (quar.)__.---.------ *62\¢c\Oct. 1|*Holders of rec. Sept. 15 7% preferred (quar.)........-.-...- 1% jOct. 1] Holders ef rec. Sept. 15 

A oa ees Te ae rere *$1 |Oct. 1|*Holders of rec. Sept. 15 6% preferred (monthly) -.......--.-- 50c./Oct. 1] Holders of rec. Sept. 15 
Weatherbilt St. Sh. com. (qu.) (No. 1)_-] *75¢.;Oct. 1] ----------.---------- 6.6% preferred (monthly) -....-..--- 55e./Oct. 1) Holders of rec. Sept. 15 

Preferred (quar.) (No. 1)----------- 43% 1Oct. 1) .nncnncccescccewccnecs Continental Gas & Elec., com. (qu.)..-| $1.10jOct. 1) Holders of rec. Sept. 12a 
Western Auto Supply, Ist pref. (qu.)... |$1.625|Oct. 1| Holders of rec. Sept. 20 7% prior preference (quar.).....---- 1% |Oct. 1] Holders of ree. Sept. 12a 
Western Electric (quar.)_....._...---- *75c.|Sept. 29|*Holders of rce. Sept. 24 Denver Tramway, pref.......--....--- 75c.j;Oct. 1| Holders of ree. Sept. 15a 
Weston Elec. Instrument cl. A (quar.)--| *50c.;\Oct. 1|/*Holders of rec. Sept. 19 Detroit Edison Co. (quar.)..-.....---- 2 Oct. 15} Holders of rec. Sept, 20a 
Wheeling Steel Corp., pref. A_....-_-- 2 Oct. 1} Holders of rec. Sept. 12 Duluth-Superior Tract., pref. (quar.).-] $1 Oct. 1] Holders of rec. Sept. 14a 

SE Oe era eee 2% |Oct. 1) Holders of rec. Sept. 12 Eastern Mass. St. Ry., adj. stock_--_-- 2% |Oct. 1) Holders of rec. Sept. 15 
White Eagle Oil & Ref. (quar.)-.------. *50c.|Oct. 20)*Holders of rec. Sept. 28 Eastern Texas Electric Co., pref. (qu.)--| 1% |Oct. 1) Holders of rec. Sept. 14 
Will & Baumer Candle, pref. (quar.)_-.| 2 Oct. 1| Holders of rec. Sept. 15 Elec. Power & Light, pref. (quar.)_.-.-- $1.75}Oct. 1) Holders of rec. Sept. 13 
Willys Overland Co., common (quar.) -- 30c.;|Nov. 1| Holders of rec. Oct. 22 Allot. ctfs., full paid (quar.) .....--- 1% {Oct. 1) Holders of rec. Sept. 134 

Po ee eee aaa -*134 |Oct. :| oe of rec. Sept. 24 Allot. ctfs.40% paid (quar.).....---- 70c. j}Oct. 1] Holders of rec. Sept. 13a 
Wood Chemical Products (quar.)_..--- 50c.'Oct. 1! Holders of rec. Sept. 14 Electric Pubiic Service, pref. (quar.)....| 134 |Oct. 1] Holders of rec. Sept. 12 

~ — Pp , Electric Public Utilities, pret. (quar.)---| $1.75|Oct. 1] Holders of rec. Sept. 12 
Below we give the dividends announced in previous weeks a y Gas & Fuel, 8% pret. (monthly) * 66 2-3 Oct. i *Holders of rec. Sept. is 
° : . s \ 4 preterre mon Finnbecusdatios S$ 1-5C;) Oct. olders of rec. pt. 
and not yet paid. This list does not include dividends an- 644% preferred (quar.)------------ *1541-6c|Oct. 1|*Holders of rec. Sept. 15 
nounced this week, these being given in the preceding table. | _ 6% preferred (monthly) - ----------- *50c.|Oct. 1|*Holders of ree. Sept. 15 
Engineers Public Serv., conv. pf. (qu.)--]| $1.25)Oct. 1] Holders of rec. Sept. 5a 
Per When Books Clased Federal Light & Trac., com. (quar.)_.-- 20c.;Oct. 1) Holders of rec. Sept. 134 
Name of Company. Cent. |Payabdle. Days Inclusive. Common (payable in com. stock)_..-- f15c.|Oct. 1| Holders of rec. Sept. 134 
Galvestoo-Houston Elec. Co., pref__.-- 3 Sept.15| Holders of rec. Sept. 4 
Railroads (Steam). General Gas & Elec., com. A (Quar.)-.-.-] 37 4%c.|Oct. Holders of rec. Sept. 124 
Alabama & Vicksburg._....-....----- 3 Oct. 1| Holders of rec. Sept. 86 $8 preferred class A (quar.)_........- 2 Oct. Holders of rec. Sept. 124 
Bangor & Aroostook, common (quar.)-- 88e./Oct. 1) Holders of rec. Aug. 3la $7 preferred class A (quar.).........- $1.75) Oct. Holders of rec. Sept. 126 

fo > Sa eae 1% |Oct. 1) Holders of rec. Aug. 3la Preferred class B (quar.)_....-.--.-- $1.75|Oct. Holders of rec. Sept. 1246 
Beech Creek (quar.)_.........-.-.--- 50c.|Oct. 1) Holders of rec. Sept.14a | Great Western Power, pref. (quar.)....| *1% |Oct. 15| Holders of rec. Oct. 
Belgian National Railways— Gulf States Utilities, $6 pref. (quar.)-...| $1.50/Sept.15| Holders of rec. Sept. 54 

Partic. preferred American shares.__..| $4.14/Sept.20| Holders of rec. Sept. 10a $5.50 preferred (quar.).....------- $,1.3744|Sept.15, Holders of rec. Sept. 59 
Boston & Albany (quar.)___.-..--.-.-- 2 Sept. 29| Holders of rec. Aug. 31 Illinois Bell Telep. (quar.).-.---.--..-- 2 Sept. 29|*Holders of rec. Sept. 28 
Canadian Pacific, com. (quar.).-.-.---- 2% |Oct. 1) Holders of rec. Aug. 31a | Llinois Power Co., 6% pref. (quar.) 1% |Oct. 1) Holders of rec. Sept. 15 

0 SSE ae eee 2 Oct. 1| Holders of rec. Aug. 31 Seven per cent preferreG (quar.)-.....- 1% |Oct. 1) Holders of rec. Sept. 15 
Chesapeake Corporation (quar.)..--.--- 75¢.|Oct. 1) Holders of rec. Sept. 8a | Illinois Power & Light, 6% pref. (qu.)--| $144 |Oct. 1] Holders of rec. Sept. 10 
Chesapeake & Ohio, com. (quar.)_..-..- 2% |Oct. 1) Holders of rec. Sept. 8a | Indianapolis Power & Ligh— 

SR ae 3% |Jan1'29| Holders of rec. Dec. 8a i 8 ae ee 1% |Oct. 1) Holders of rec. Sept. 5 
Chic. R. 1. & Pacific, com. (quar.),----- 1% |Sept.29) Holders of rec. Sept. 7a | Indianapolis Water Co, pf. A (quar.)-.--| 14 |Oct. 1) Holders of rec. Sept. 124 
Consol. RRs. of Cuba, pref. (quar.)_._.| 1% |Oct. 1] Holders of rec. Sept. 10a | International Power, Ltd., 7% pf. (ay.)j 1% |Oct. 1) Holders of rec. Sept. 15 
Cuba Northern Rys., com. (No. 1)_---- $4.40|Sept. 28) Holders of rec. Sept. 28a | Interstate Power, $7 pref. (quar.)------ $1.75jOct. 1) Holders of rec. Sept. 10 
Came Bm.., Hraterred.. .....-cccccccccce Feb1’'29| Holders of rec. Jan 15’29 | Jersey Central Pr. & Lt.,7% pf. (quar.)_| 1% |Oct. 1} Holders of ree. Sept. 17 
Delaware & Hudson Co. (quar.)..--.-- 2% |Sept.20| Holders of rec. Aug. 28a ee Se ee 1% {Oct. 1) Holders of rec. Sept. 17 
Fonda Johnston & Gloversv, pf. (quar.)_| 1% |Sept.15| Holders of rec. Sept.10a | K.C. Pow. & Light, Ist pf B (quar.)....| $1.50)Oct. 1} Holders of rec. Sept. 14a 
Gulf Mobile & Nor., 6% pref. (quar.).-.| 1% > Holders of rec. Sept. 15a | K.C. Public Serv., pref. A (quar.)_-..-- $1 |Oct. 1) Holders of rec. Sept. 15 
Hocking Valley, com. (quar.)_....._-- \% |Sept.29| Holders of rec. Sept. 8a | Kentucky Hydro Elec. Co., pf. (quar.)__| *1%{ |Sept.20)/*Holders of rec. Aug. 31 
Lehigh Vailey, common (quar.)_.....-- 87%clOct. 1) Holders of rec. Sept. 15a | Laclede Gas Light, com. (quar.)...---- 2% |Sept.15| Holders of rec. Sept. le 

I CUD ts as aa din bioie ans $1.25\Oct. 1} Holders of rec. Sept. 15a | Lone Star Gas (quar.).--------------- *50c.|Sept. 29}*Holders of rec. Sept. 19 
Maine Central, common (quar.)_...__- 1 Oct. 1| Holders of rec. Sept. 15 Long Island Ltg., series A, 7% pf. (qu.)-| 1% jOct. Holders of rec. Sept. 15 
Missouri-Kansas-Texas, pref. (quar.)_._.| 1%{ |Sept.29| Holders of rec. Sept. 15a Series B 6% pref. (quar.).-.-------- 1% |Oct. 1] Holders of rec. Sept. 15 
New York, Chicago & St. Louis, com. & Louisville Gas & Elec., com. A & B (qu.)| 43% c.|/Sept. 25} Holders of ree. Aug. 31¢ 

CE CN os beck pm abbadubipane 1% |Oct. 1| Holders of rec. Aug. 15a | Manhattan Ry., guar. stoek (quar.)-..-| 1% |Oct. 1) Holders of rec. Sept. 20a 
N.Y. N. H. & Hartford, com........- 1 Oct. 10} Holders of rec. Sept. 10a | Memphis Power & Light, $7 pref. (qu.)_-| $1.75|Oct. 1) Holders of rec. Sept. 15 

ee ere 134 |Oct. 1) Holders of rec. Sept. 10a $6 preferred (quar.)....------------ $1.50/Oct. 1) Holders of rec. Sept. 15 
Norfolk & Western, com. (quar.).....-. 2 Sept.19| Holders of rec. Aug. 31a | Middle West Utilities, prior lien (quar.)_ Sept. 15} Holders of rec. Aug. 31 
Ce CE cdiviiciiic ncbccbiinwos 1% |Oct. 1) Holders of rec. Sept. 15a ek, re ae $1.50/Sept. 15) Holders of rec. Aug. 31 

Marquette, com. (quar.)_....._-- 1% |Oct. 1) Holders of rec. Sept. 74 | Monongahela West Penn Pub. Serv.— 

Prior preferred & preferred (quar.)_..| 1% |Nov. 1| Holders of rec. Oct. 5a 7% preferred, (quar.)...--.-..-.-.-- 43%c.jOct. 1| Holders of rec. Sept. 15 
Pitteb. Bessemer & L. E.,com. (quar.)..| 75c.|\Oct. 1) Holders of rec. Sept. 15 Montana Power, com. (quar.)......--- 1% |Oct. 1) Holders of rec. Sept. 14a 
Pittsb. Ft. Wayne & Chic., com. (quar.)| 1% |Oct. 1) Holders of rec. Sept. 10a | Nassau & Suffolk Ltg., pref. (quar.)..--| 134 |Oct. 1) Holders of rec. Sept. 15 

pO A ee a eee a eae 1% |Oct. 2| Holders of rec. Sept. 10a | National Elee. Power, 6% pref. (quar.)_| 134 j|Oct. 1} Holders of rec. Sept. 20 
Reading Co., 2nd pref. (quar.)__-....- 60c.|Oct. 11) Holders of rec. Sept. 20a 7% preterred GUE) « < ew ewenaccseae 1% |Oct. 1) Holders of ree. Sept.20 
@t. Joseph South Bend & Sou, com -.-- % \Sept.15| Sept.11 to Sept.14 Nat. Public Service, com. A (quar.)-.-.| 40c.|/Sept.15| Holders of rec. Aug. 27 

, eae ee -| 2% |Sept.15) Sept.11 to Sept.14 pe | EO eee ae 1% |Oct. 1) Holders of rec. Sept. 17 
St. Louis-San Francisco, com. (qu.) 1% 4 Holders of rec. Sept. 1a | New England Power, pref. (quar.)--.-- $1.50\/Oct. 1) Holders of ree. Sept. 15 

CN GND Joka xt non nnadadene 25c. i Holders of rec. Sept. 1a | New England Pub. Serv.,com.(quar.)..| *45c./Sept. 30)*Holders of rec. Sept. 15 

6% preferred (quar.) (No. 1)-.------ 1% |Nov. 1| Holders of rec. Oct. 8a Prior lien (quar.).-.------- a - 15|*Holders of rec. Aug. 21 

6% preferred (quar.)...-..--.-..... 1% |Feb.129| Hold. of rec. Jan. 7 ’29a $7 preferred (quar.)....-.-- ° *Holders of rec. Sept. 30 
St. Louis Southwestern, pref. (quar.).__.| 144 |Oct. 1] Holders of rec. Sept. 15a 96 pretetted (GE0F.) «2 nics ctccecpsece * . *Holders of rec. Sept.30 
Southern Pacific Co. (quar.)_....--.-- 1% |Oct. 1) Holders of rec. Aug. 24a Adjustment, pref. (quar.)..... ...-- *$1 66|Oct. 15|*Holders of rec. Sept. 30 
Southern Ry. M. & O. stock tr. ctf_...| 3 |Oct. 1) Holders of rec. Sept. 15a | New England Telep. & Teleg.(quar.)-.-| 2  |Sept.29) Holders of rec. Sept 10 
Texas & Pacific (quar.)...............- 1% |Oct. 1| Holders of rec. Aug. 31a | N. Y. Central Elec. Corp.,7% pf. (qu.)-| 1% |Oct. 1) Holders of rec. Sept. 18 
Onion Pacific, com. (quar.).........-.- 2% |Oct. 1) Holders of rec. Sept. 1a | New York Steam Corp., $6 pref. (quar.).| $1.50|/Oct. 1) Holders of rec. Sept. 15a 

Rae a rare 2 Oct. 1) Holders of rec. Sept. 1a $7 preferred (quar.).....---.cccscne $1.75|Oct. 1) Holders of rec. Sept. 15a 
Wicksburg Shreveport & Pacific, com...| 2% |Oct. 1] Holders of rec. Sept. 8a | New York Telephone, pref. (quar.)..-.- 1% |Oct. 15) Holders of rec. Sept. 20 

sil sient teNeillahiDhes<p ail Mihinanie 2% ‘Oct. 1' Holders of rec. Sept. 8a | New York Water Service, pref. (quar.)..! $1.50\Sept. 15|*Holders of ree. Sept. 5 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclustee. 
Public Utilities (Concluded) . Miscellaneous (Continued) . 
ag Cy a common (quar.).-| 244 |Oct. 1) Holders of rec. Sept. 5a | American Colortype, com. (quar.)----- 35c.|Sept. 29] Holders of rec. Sept. 12 
SRS acs Ripe AR 75c.|\Oct. 1) Holders of rec. Sept. 5a | Amer. Cyanamid, com. A & B (quar.)--| 30c.jOct. 1] Holders of rec. Sept. 15 
wh Amer. Amer: Light & Power, $6 pf. (qu.)} $1.50|/Oct. 1] Holders of rec. Sept. 20 Common A & B (extra) .-..-------- 10c.;Oct. 1) Holders of ree. Sept. 15 
North Amer. Utility Securities Corp.— Preferred (quar.)------------------ 1% |Oct. 1) Holders of rec. Sept. 15 
First preferred (quar.)..------------ $1.50|Sept.15| Holders of rec. Aug. 31 Amer. Eucaustic Tiling (quar.)...----- 75c.|Sept.28| Holders of rec. Sept. 12a 
First erred allot. ctfs. (quar.)...-| (m) |Sept.15| Holders of rec. Aug. 31 | Amercian Express (quar.)------------- $1.50/Oct. 1) Holders of rec. Sept. 14a 
Northern Ohio Pow. & Lt., 7% pf. (qu.) Hy) as : —— “ rec. Sept. 15 | Amer. Furniture a Soman , pref. (qu.)} 1% |Oct. 1) Holders of rec. Sept. 20 
6% preferred (quar.)....-----.------ . olders of rec. Sept. 15 American Hardware Corp.— 
Northport Water Works, pf. (quar.) .--| 1% |Oct. 1! Holders of rec. Sept. 15 Quarterly . ...-.------------ re $1 Oct. 1) Holders of rec. Sept. 15a 
North West Utilities7% pr.lien. (qu.)--| 1% |Oct. 1) Holders of rec. Sept. 15 Quarterly ......------------------- $1 Jan1'29| Holders of rec. Dec. 15a 
Okishoma Gas & Elec., pref. (quar.)...| *1%4 |Sept.15|*Holders of rec. Aug. 31 American Home Products (monthly)..-| 25c./Oct. 1) Holders of rec. Sept. 14a 
Pacific Telep. & Teleg., com. (quar.).--| 1% |Sept.29| Holders of rec. Sept.20a | Amer. Linseed, pref. (quar.)...-------- 1% |Oct. 1) Holders of ree. Sept. 20a 
PrORes (008E,) 26. oc penesncocesse 1% |Oct. 15| Holders of rec. Sept. 29a Preferred (quar.)....-------------- 1% |Jan2’29| Holders of rec. Dec. 214 
Penn Central Lt. & Pr., $5 pref. (quar.).| $1.25}Oct. 1) Holders of rec. Sept. 15 Amer. Locomotive, com. (quar.)-.--.-- $2 Sept.29| Holders of rec. Sept. 134 
Penn. Gas & El. Corp., 7% pref. (qu.)-}| *1% |Oct. 1|*Holders of rec. Sept. 20 Preferred (quar.)-----.---.-------- 1% |Sept.29| Holders of rec. Sept. 136 
$7 preferred (quar.)......-----.---- *$1 75|Oct. 1)|*Holders of ree. Sept. 20 | American Manufacturing, com. (quar.).| 1 Oct. 1} Holders of rec. Sept. 15a 
Pennsylvania-Ohio P. & L., $6 pf. (qu.)| $1.50|/Nov. 1) Holders of ree. Oct. 20 CommMod (GUR.) «cccccccccscscosss 1 Dec. 31; Holders of ree. Dec. 15a 
7% preferred ‘quar.)...-.-------- ---| 1% |Nov. 1) Holders of rec. Oct. 20 Peeterred (GUSP.) oo ccccacsccsscsess 1% |Oct. 1) Holders of rec. Sept. 15a 
7.2% preferred (monthly) -- -| 60c. - 1) Holders of rec. Sept. 20 Pueherred (GUA) «a nccecnccssiveces 1% |Dec. 31| Holders of rec. Dec. 154 
7.2% preferred (monthly) -.------- -| 60c.);Nov. 1| Holders of rec. Oct. 20 Amer. Potash & Chem. Corp. (No. 1).-.| *50c.|Sept.29|*Holders of rec. Sept. 21 
6.6% preferred (monthly) .---.------ 55e. - 1| Holders of rec. Sept. 20 American Radiator, common (quar.)...| $1.25|/Sept.29| Holders of rec. Sept. 154 
6.6% preferred (monthly) .---------- 55c.|Nov. 1) Holders of ree. Oct. 20 | Amer. Railway Express (quar.)..-.---- 1.50|Sept. 29; Holders of rec. Sept. 154 
Pennsylvania Water & Pow. (quar.).---- 62%c\Oct. 1} Holders of rec. Sept. 14 Amer. Safety Razor (quar.).-- .------ $1 |Oct. 1) Holders of rec. Sept. 10a 
Peoples Light & Pow.Corp. com A(qu.)-| p60c.j;Oct. 1) Holders of rec. Sept. 8 Pe... ssisbisbetnaeseommbonanes 25c./Oct. 1} Holders of rec. Sept. 10a 
Philadelphia Electric (quar.)---------- 50c.|Sept.15| Holders of rec. Aug. 31a | American Seating Co. com. (quar.).---- 75c.|Oct. 1) Holders of rec. Sept. 20 
Philadelphia Traction. ........------- $2 Oct. 1) Holders of rec. Sept.10a | Amer. Shipbuilding, com. (quar.).---- Nov. 1| Holders of rec. Oct. 154 
Portland Elec. Power, 6% pref. (qu.)---| 1% |Oct. 1] Holders of rec. Sept. 15 TN (BORE) 3 0 awd nenscsesancis 1% |Nov. 1} Holders of rec. Oct. 15 
7% prior preferred (quar.)----------- 1% |Oct. 1) Holders of rec. Sept. 15 American Snuff, com. (quar.)...------ Oct. 1] Holders of rec. Sept. 14a 
Porto Rico Rys., pref. (quar.).-------- 1% |Oct. 1) Holders of rec. Sept. 15 Peteteed (GUGl.) visu nn cvccsdasused 1% |Oct. 1| Holders of rec. Sept. 144 
Power Corp. of Canada, 6% pf. (qu.)--- 75c.;Oct. 15) Holders of rec. Sept. 29 Amer. Steel Foundries, com. (quar.)-..- 75¢c.|\Oct. 15) Holders of rec. Oct. la 
Public Service Co. of N. H. $6 pref. (qu.)| *$1.50| Sept. 15|* Holders of rec. Aug. 31 Pes (OUR) o candscvinndtnecda 1% |Sept.29| Holders of rec. Sept. 15a 
G5 DERISITER (GUAT.)... « - - 2-2-2 on ceone *$1.25)Oct. 1)*Holders of rec. Sept. 15 Aameee., GesFes (GUS? .) . s2ccadecsssoccs 50c.;Oct. 1) Sept.16 to Oct. 1 
Public Service Corp. of N. J., com. (qu. ) 50c.|Sept. 29] Holders of rec. Sept. 1a | Amer. Sugar Retg., pref. (quar.).-.---- 1% |Oct. 2) Holders of rec. Sept. 5a 
6% preferred (monthly) .-.-..--------- 50c.|Sept. 29} Holders of rec. Sept. la | Amer. Tobacco, pref. (quar.)...-.---- 1% |Oct. 1) Holders of rec. Sept. 10a 
7% preferred (quar.)......--------- 1% |Sept.29| Holders of rec. Sept. 1a | American Wholesale Corp., pref. (quar.)| $1.75;Oct. 1) Holders of rec. Sept. 20a 
SS proterred(Guar.) ....cecncccceo- Sevt.29| Holders of rec. Sept. 1a | Angle Steel Too! (quar.)-.------------ 20c./Oct. 15} Holders of rec. Oct. 5 
OO OEE EEE $1.25|Sept.29| Holders of rec. Sept. 1 Armour & Co. (Ill.), pref. (quar.)_-.---- 1% |Oct. 1) Holders of rec. Sept. 10a 
Public Serv. Co. of Okla., com. (quar.) -. Oct. 1) Sept.25 to Oct. 1 Armour & Co. of Delaware, pref. (quar.)} 134 |Oct. 1] Holders of rec. Sept. 104 
7% prior lien stock (quar. Dic dh muetrakied 1% |Oct. 1) Sept.25 to Oct. 1 Armstrong Cork (quar.)....----..---- *374c\Oct. 1|*Holders of rec. Sept. 17 
6% prior lien stock (quar.)...-.-.---- 1% ‘Oct. 1) Sept.25 to Oct. 1  . giacctivotnnoanpwawds omnia *12%c\Oct. 1,*Holders of rec. Sept. 17 
Public Service Elec. & Gas, 6% pfd. (qu.)} 1 |Sept.29) Holders of rec. Sept. 1a | Artloom Corp., com. (quar.).......--- 75c.|Oct. 1) Holders of rec. Sept. 21a 
7% WORTES GOIEE.) 2 w cc oncconcesss % |Sept.29| Holders of rec. Sept. 1a — ff rrr ere 75c.|Jan1'29| Holders of rec. Dec. 21¢ 
Radio Corp. of America, pref. A (qu.).-| 87c./Oct. 1) Holders of rec. Sept. 1a aaa 1% |Dec. Holders of rec. Nov. 164 
Ban Joaquin L. & P., 7% pref. (quar.).-| *1% |Sept.15|*Holders of rec. Aug. 31 Art Metal Construction (quar.)-..----- 37 4%c|Sept. 29) Holders of rec. Sept. d17a 
6% preferred (quar.)......-.------- 1% |Sept. 15|*Holders of rec. Aug. 31 DE Ol (QUEER. 2 065+ cn ncececonis 50c.|/Sept.29} Holders of rec. Sept. 17a 
Savannah Elec. & Power, Ist pf. A (qu.) Oct. 1) Holders of rec. Sept.10a | atlantic Gulf & West I. 8. S. Lines— 
First preference, ser. B (quar.) --- --- % \Oct. 1) Holders of rec. Sept. 10a SE GEES 6 cnccutescocasnne 75c.|/Sept. 29) Holders of rec. Sept. 10a 
Southern Calif. Edison, 7% pf.ser.A(qu.)| 43%c|Sept. 15) Holders of rec. Aug. 20 Preferred (quar.).-.-.---- --| 75c.|Dec. 31) Holders of rec. Dec. 1la 
6% pref. series B (quar.).....--..---- 37 4c|Sept. 15) Holders of rec. Aug. 20 Atlantic Refining (quar.)_...-.--- oa 2 Sept.15| Holders of rec. Aug. 21a 
Southern Canada Power, pf. (quar.) ...-| 1% |Oct. 15| Holders of rec. Sept. 20 Atlantic Terra Cotta, pref. (quar.).---- 1 Sept 15| Holders of rec. Sept. 5 
Southern Colo. Power, pref. (quar.)-...| 1% |Sept.15) Holders of rec. Aug. 31 Autocar Co., pref. (quar.)....-.--...- *2 Sept. 15|*Holders of rec. Sept. 15 
So’west Gas Util., pref. (qu.)..-----.- $| 1.6244|Nov. 1| Holders of rec. Oct. 20 Auto Strop Safety Razor, cl. A (quar.)-- 75¢c.;Oct. 1] Holders of rec. Sept. 10a 
. . 2 ees ses $| 1.6244|Feb1'29| Hold. ofrec. Jan.20°29 | Babcock & Wilcox Co. (quar.)....---.- 1% . 1| Holders of rec. Sept. = 
i, 7 eee 1.6244|M’yl’29| Hold. ofrec. Apr. 20°29 PE .nciccscdddasdinasstsonase 1% |Jan1°29) Holders of rec. Dec. 
Southwestern Gas & Elec., pref. (qu.)---| *1% |Oct. 1/*Holders of rec. Sept.15 ER ere: 1% |Aprl'29/ Hold. of rec. Mar. 20 300 
Southwestern Light & Pow., pref. (qu.)_| *$1.50;Oct. 1|*Holders of rec. Sept. 15 Balaban & Katz (monthiy)_.....-.--- *25c.|Oct. 1)*Holders of rec. Sept. 20 
Springfield Gas & Elec., pref. A (quar.)_| 1% |Oct. 1] Holders of rec. Sept.15 eee *1% |Oct. 1)*Holders of rec. Sept. 20 
Standard Gas & Elec. 8% pref.(qu.).---| $1 |Sept.15|) Holders of rec. Aug. 3la | Bamberger (L.) & Co.— 
Superior Water L. & Pow., pref. \qu.) -| 1% |Oct. 1] dolders of rec. Sept. 15 ENE CUMEE) . < icnncwssedesemnn 1% |Dec. 1| Holders of rec. Nov. 100 
Tennessee Elec, Power Co.— Bancroft (Joseph) & Sons Co., com. (qu.)| 6244c.|/Sept. 29) Holders of rec. Sept. 15 
5% first preferred (quar.).....------ 1% |Oct. 1) Holders of rec. Sept. 15 Bankers Capital Corp., pref. (quar.)...| $2 Oct. 15) Holders of rec. Oct. 
6% first preferred (quar.)...-..--.-- 1% |Oct. 1} Holders of rec. Sept. 15 GG CUNNE Sib cctscnnsasscennn $2 Jani5'29| Holders of rec. Dec. 31 
7% tirst preferred (quar.).---------- 1% |Oct. 1| Holders of rec. Sept.15 | Barker Bros., com. (quar.) (No. 1)..---} 50c.|Oct. Holders of rec. Sept. 14a 
7.2% preferred (quar.)...-..------- 1.80!Oct. 1] Holders of rec. Sept. 15 ee hf errr 1% |Oct. 1) Holders of rec. Sept. 14a 
6% first preferred (monthly) -------- 50c.|Oct. 1) Holders of rec. Sept. 15 Bastian Blessing Co. pref. (quar.)_-.--- $1.75|Oct. 1} Holders of rec. Sept. 20a 
.2% first preferred (monthly) -_---.-..- 60c.;Oct. 1) Holders of rec. Sept. 15 Beaton & Caldwell Co. (monthly) ------ *25c.|Oct. 1)*Hoiders of rec. Sept. 29 
Twin City R.T., Minneap., pref. (qu.)-| 1% |Oct. 1) Holders of rec. Sept.12a | Beech-Nut Packing, com. .quar.)_---.- 60¢./Oct. 10| Holders of rec. Sept. 25 
United Gas & Elec. Corp., pref. (qu.)--| 1% |Oct. 1) Holders of rec. Sept. 15 Belding Corticelli, Ltd., pref.(quar.)..-.| 134 |Sept.15| Holders of rec. Aug. 31 
United Gas Improvement (quar.).-...-- 1 Oct. 15) Holders of rec. Sept. 150 | Belgo Canadian Paper, pref. (quar.)-.--| 134 |Oct. 1) Holders of rec. Sept. 1a 
United Lt. & Pr., com. A & B, old (qu.)_| *60c. Nov. 15|*Holders of rec. Oct. 15 Bendix Corp., class A (quar.).....---- *50c./Oct. 1|*Holders of rec. Sept. 15 
New common, A & B (quar.)_.----- *12c.|Nov. 15|*Holders of rec. Oct. 15 Oe Sa eee ae 75c.|sept.15| Holders of rec. Aug. 24a 
pO Ee eee *$1.63|\Oct. 1|/*Holders of rec. Sept. 15 Bethlehem Steel, pref. (quar.)...-.-.--- 1% t. 1| Holders of rec. Sept. lo 
PEREIOD EF UNMNRE) . 2 wpevencsecsccen *31 Oct. 1)*Holders of rec. Sept. 15 7 OS I ee 10c.|Sept.15| Holders of rec. Sept. 1 
United Public Utilities, $6 pref. (qu.)--| $1.50);Oct. 1) Holders of rec. Sept. 15 Bloch Brothers Tobacco, com. (quar.)..! 37}4c|/ Nov. 15| Nov.10 to Nov.14 
Utah Gas & Coke, pf. & partic. pf. (qu.)} 1% |Oct. 1) Holders of rec. Sept. 15 pe EO SS ene 14% |Sept.30) Sept.25 to Sept.29 
Utah Power & Light, $7 pref. (quar.)_--| $1.75|Oct. 1) Holders of rec. Sept. 5 ES ae 1% |Dec. 31; Dec. 26 to Dec. 30 
SE LOE J aw cenensccnnen ne $1.50/Oct. 1) Holders of rec. Sept. 5 Bohn Aluminum & Brass (quar.) - *75c.|Oct. 1|*Holders of rec. Sept. 15 
Utilities Power & Light, class A (qu.)--| w50c/Oct. 1] Holders of rec. Sept.14a | Bolsa Chica Oil, class A (No. 1)_- *2 Sept. 30|/*Holders of rec. Aug. 31 
CE gs i ccriamie mie wiscare mace w20c|Oct. 1] Holders of rec. Sept.14 | Bon Ami Co., class A (quar.)_..- $1 Oct. 30} Holders of rec. Oct. 15@ 
Seven per cent pref. (quar.) --.------ 1% |Oct. 1) Holders of rec. Sept. 14 OS Ee eee *50c.|Oct. 1\*Holders of rec. Sept. 28 
Virginia Elec. & Pow., ‘ew pref.(qu.).--| 1% |Sept.20] Holders of rec. Aug. 31a | Borg Warner Corp., com. (quar.)-.---- *$1 Oct. 1)*Holders of rec. Sept.20 
6% preferred (quar.) hea endive apapad see 1% |Sept.20| Holders of rec. Aug. 31a Pref. (for period June 12 to Oct. 1)--.-|*$2.10|Oct. 1|*Holders of rec. Sept. 20 
West Kootenay Power & ww pf. (qu.) 1% |Oct. 1) Holders of rec. Sept. 24 Dee May a 00. ons avcdssncdctcns $1 Oct. 15) Sept.22 to Oct. 13 
West Penn Elec. Co., class A (quar.).--| 1% |Oct. 1] Holders of rec. Sept. 15a Ne RR Ge ae RE 50c.|Oct. 15) Sept.22 to Oct. 13 
West Penn Rys., 6% pref. (quar.)_-__- 1% |Sept.15| Holders of rec. Aug. 25 | Boston Woven Hose & Rub, com. (qu.)-| $1.50|Sept.15| Holders of rec. Sept. 1 
Western Power Corp., 7% pref. (quar.)-| 13 |Oct. 15} Holders of rec. Oct. 1a | Brillo Manufacturing, cl. A (quar.) -_..-| 50c.|Oct. 1) Holders of rec. Sept. 15a 
Winnipeg Elec. Co., pref. (quar.). -----| 1% |Oct. 1] Holders of rec. Sept. 6 Bristol-Myers Co. (quar.).......------ $1 Sept. 29} Holders of rec. Sept. 19 
Wisconsin Power & Light, pref. (quar.).| *1% |Sept.15|*Holders of rec. Aug. 31 ES SE ES ERE, | $1 Dec. 31} Holders of rec. Dec. 21 
ly SE Bina enn nen imenan as *1% |Oct. 15|*Holders of rec. Sept. 30 | British-Amer. Tob., ordinary (interim)_| (7) |Sept.29| Hcldersofcoup. No. 124r 
Wisconsin Pub. Serv. he pref. (quar.) 1% |Sept.20| Holders of rec. Aug. 31 | British-Amer. Tob. preference______-_-- 2% |Sept.29; Holders of coupon No.50 
64% preferred (quar.)....-.---.--- 1% |Sept.20} Holders of rec. Aug. 31 Brockway Motor Truck conv. pf. (quar.)} 134 |Oct. 1| Holders of rec. Sept. 10a 
6% preferred (quar.)...----------- 1% |Sept.20] Holders of rec. Aug. 31 Buckeye Pipe Line (quar.).-...------- $1 Sept. 15) Holders of rec. Aug. 17 
Bucyrus-Erie Co., common (quar.)-_--.-- 25c.;Oct. 1) Holders of rec. Sept. 8a 
Banks. NE (GRIPS 6 Gi anne a cconnns 1% |Oct. 1) Holders of rec. Sept. 8a 
America (Bank of) Nat. Assn. (quar.)--| 1 Oct. 1] Holders of rec. Sept. 8 Convertible preference (quar.)....--- 62%%c Oct. 1] Holders of rec. Sept. 8a 
Bankamerie Corp. (quar.) ---.-------- 12%c\Oct. 1] Holders of rec. Sept. 8 Burns Bros... pref. (quar.)............. 1% |Oct. 1] Holders of rec. Sept. 13@ 
Chase National (quar.) . .------------- 3% |Oct. 1 Holders of rec. Sept.13a | Bush Terminal, com. (quar.)......---- *50c.,Nov. 1|*Holders of rec. Oct. 5 
Chase Securities Co. (quar.)...-.---.-- $1 Oct. 1| Holders of rec. Sept. 13a Com. (payablein com. stock. .....--- *f1% |Nov. 1)|*Holders of rec. Oct. 5 
Chatham & Phenix Nat. (quar.)------- *4 Oct. 1)*Holders of rec. Sept. 13 Debentu.e stock (quar.)...---.--.-- *134 |Oct. 15|*Holders of rec. Sept. 28 
Chelsea Exchange (quar.)---.----.---- $2 Oct. 1| Holders of rec. Sept. 14a | Bush Terminal Bldg., pref. (quar.)_---- 1% |Oct. 1) Holders of rec. Sept. 17a 
Commerce (Nat. Bank of) (quar.) ...-- 4% |Oct. 1) Holders of ree. Sept. 14a | Butte & Superior Mining (quar.)____--_- = Sept.29| Holders of rec. Sept. 14a 
Public Nat. Bank & Trust ( quar.) -...-- *4 Oct 1)|*Holders of rec. Sept. 15 By-Products Coke Corp., com. (qu.)._- Oc.|Sept.20| Holders of rec. Sept. 5a 
Seaboard National (quar.)-.......---- 4 Oct. 1] Holders of rec. Sept. 25 California Ink, cl. A & B oe eee 037 Ke Oct. 1)*Holders of rec. Sept. 20 
Trust Companies. Ceres & B (extra)... 22255 <05. *12%clOct. 1|*Holders of rec. Sept. 20 
Amer. Exchange Irving Trust (quar.)--| 314 |Oct. 1] Holders of rec. Sept. 14 California Packing (quar.)_.....-..--- $1 Sept.15| Holders of rec. Aug. 31a 
i, Lo eae rere 7 Oct. 1) Holders of rec. Sept. 14 California Petroleum, com. (quar.)-_- 25¢e.|Oct. 1| Holders of rec. Sept. 7@ 
SEONG a cn pide nm <sncnpnso~u $3 Sept.29| Holders of rec. Sept. 15a | Calumet & Arizona Mining (quar.)_-_--- $1.50|Sept.24| Holders of rec. Sept. 7a 
SIUM REE AUNT) nin pecan nance a cenceen 4 Sept.29| Holders of rec. Sept.14 | Calumet & Hecla Consol. Copper (qu.)-.| 50c.|/Sept.15| Holders of rec. Aug. 31a 
Manufacturers (quar.)...-.---------- *5 Oct. 1|*Holders of rec. Sept. 15 CS RE eae 1 Oct. 1] Holders of rec. Sept. 15a 
Title Guarantee & Trust (extra) __..-_- Sept. 29) Holders of rec. Sept. 22 Canada Cement, pref. (quar.)..------- 1% |Sept.30| Holders of rec. Aug. 31 
Ly yg "hee *|$15  |Oct. 1|*Holders of rec. Sept.20 | Canada Malting, Ltd.___........--.-- 37 4c.|Sept. 15| Holders of ree. Aug. 31 
Fire Insurance. Canada Permanent Mtge. (quar.)_.---- 3  |Oct. 1] Holders of rec. Sept. 15 
Pt eae $1.50/Oct. 1) Holders of rec. Sept. 14a | Canadian Bakeries, Ltd., pref. (quar.)__-| *1%4 |Sept.15| Holders of rec. Sept. 10 
Universal of Newark (quar.) -.--.------- 87 4c. |Sept. 15} Holders of rec. Sept. 1 | Canadian Car & Fdy., pref. (quar.)----| 134 |Oct. 10} Holders of rec. Sept. 26 
Canadian Gen’l Elec., pref. (quar.) ----| 134 |Oct. 1] Holders of rec. Sept.15 
Miscellaneous. Canfield Oll— 
Acetol Products, Inc., cl. A (quar.)----- 60c.|/Sept.15} Holders of rec. Sept. 1 Commons (quar.)........... 5... 2 Sept. 30| Holders of rec. Sept. 20 
Adams Express, com. (quar.).--------- 1% |Sept.29] Holders of rec. Sept. 15a GCommaee Cer.) |... .-soceccuncee 2 Dec. 31| Holders of rec. Dec. 20 
Preferred (quar.)-..--.------------ 1% |Sept.29| Holders of rec. Sept. 15a oes 7 eee eee 1% |Sept. 30} Holders of rec. Sept. 20 
Alberta Pacific Grain, pref. (quar.) - -.-- 1% |Oct. 1} Holders of rec. Sept. 15 Preferred (quar.).............-..-- 1% |Dec. 31} Holders of rec. Dec. 20 
Allied Chem. & Dy, pref. (quar.)_----- 1% |Oct. 1) Hoiders of rec. Sept. 1la | Carter (William) Co., pref. (quar.) ----| 134 |Sept.15| Holders of rec. Sept. 10 
Aloe (A. 8.) Co., com. (quar.)_.------- 62c.;Oct. 1} Holders of rec. Sept. 18 Case (J. I.) Thresh. Mach., com. (quar.)| #144 |Oct. 1/*Holders of rec. Sept. 10 
ce 1% |Oct. 1) Holders of rec. Sept. 18 Preferred (quar.)_.....-__.-_------ *1% |Oct. 1)|*Holders of rec. Sept. 10 
Aluminum Manufactures, com. (quar.)-| 50c./Sept.30| Holders of rec. Sept. 15a | Celanese Corp. Amer., prior pf. (qu.) ---|. 1% |Oct. 1] Holders of rec. Sept. 14 
Ce (OEE) a wrecsancsenesses- .|Dec. 31] Holders of rec. Dec. 15a | Celotex Co., com. (quar.)__...__----- *75c.|Oct. 1|/*Holders of rec. Sept. 15 
Pemeeren (GURT,) 2. nen een cnccns-- 1% |Sept 30] Holders of rec. Sept. 15a Preferred (quar.)___.._....--.----- *1% |Oct. 1|*Holders of rec. Sept.15 
Preferred (quar.)....--...------... 1% |Dec. 31) Holders of rec. Dec. 15a | Central Alloy Steel, com. (quar.)_------ 50c.|Oct. 10} Holders of rec. Sept. 25@ 
Amer. Art Works, com. & pf. (quar.) ...| 1% |Oct. 15] Holders of rec. Sept. 30 ey Oh ee ee eae 1% |Oct. 1| Holders of rec. Sept. 13a 
American Bakeries ,class A------------ *75c.|Oct. 1|*Holders of rec. Sept.15 | Central Investors Corp., cl. A (quar.)_.-.|*37sc|Oct. 1|*Holders of rec. May le 
a |. UL ee *134 |Oct. 1|*Holders of rec. Sept. 15 7 RE ES Rat vada *37 i¢c|Jan2’29|*Holders of rec. May Ila 
American Bank Note, common (quar.)--| 50c./Oct. 1| Holders of rec. Sept. 12a | Certain-teed Products, com. (quar.)----| $1 |Oct. Holders of rec. Sept. 17@ 
Presmreq (quer.).................. 75c.\Oct. 1) Holders of rec. Sept. 124 Preferred (quar.)_...........------ 1% |Oct. 1| Holders of rec. Sept. 17@ 
Amer. Can, pref. (quar.)--..--------- 1% |Oct. 1) Holders of rec. Sept. 14a | Certo Corporation (quar.)_....------- 75c.|Sept.30| Holders of rec. Sept. 1a 
Amer. Car & Foundry, com. (quar.)--_-| $1.50/Oct. 1] Holders of rec. Sept. 14a OS tO aaa ay aeepiteeas 25c.|Sept. 30} Holders of rec. Sept. ” 
Preferred (quar.)...-...---------.- 1% |Oct. 1] Holders of rec. Sept. 14a | Chelsea Exch. Corp., A & B (qu.)------ 25c.| Nov. 15| Holders of rec. Nov. 1 
Amer. Chain, pref. (quar.)....-.----.- 4 \Sept 29| Holders of rec. Sept. 194 ee Sy ee eee 25c.|Fb15'29} Hold. of rec. Feb. 1°29 
Amer, Chatillon Corp., pf.(qu.)-..-.... *$1.75|Nov. 1|*Holders of rec. Oct. 20 Gia & & D (dmer) 2c | ick ad 25c.|My15'29| Hold. of rec. May 1°29 
American Chicle, common (quar.)...... 75c.\Oct. 1) Holders of rec. Sept. 15a $1 |Sept.29| Holders of rec. Sept. 10 
og eee 1% |Oct. 1] Holders of rec. Sept. 15a Extra 25c.\Sept.29| Holders of rec. Sept. 10 
6% preferred (quar.).-----.---.-.-- *1% |Oct. 1)*Holders of rec. Sept. 15 | Chic. Jefferson Fuse & Elec., com. (qu.)|*62%4c\Oct. 1)|*Holders of rec. Sept. 20 
American Cigar, pref. (quar.)-..-.---- 134 |Oct. 1] Holders of rec. Sept.15 | Chic. Mill & Lumber, pref. (quar.) ----| *1% |Oct. 1\*Holders of rec. Sept. 24 
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Per Books Closed Per | When Books Closed 
Name of Company Cent. | Payable. Days Inclusice. Name of Comrpanp. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued). 

Chicago Yellow Cab Co. (monthly)..--.| 25c¢.;Oct. 1) Holders of rec. Sept. eee Fuller (Geo. A.) Co. partic. prior pf.(qu) Oct. 1] Holders of rec. Sept. 10a 
SR sabbsndududsavasedcabadwe: 25¢e.|Nov. 1) Holders of rec. Oct. Gamewell Co. (quar.)........-....... *$1.25|Sept. 15|*Holders of rec. Sept. 5 
BE: h.cute dbeok cedeadeendus 25¢.|Dec. 1| Holders of rec. Nov. 20a Gen. Amer. Tank Car, com. (quar.)_... Oct. 1] Holders of rec. Sept. 15a 

Chickasha Cotton Oil (quar.)......--- 75¢.|Oct. 1| Holders of rec. Sept. 10a SP OE cs canchwcaknwen cad Oct. 1] Holders of rec. Sept. 154 
GE Las b dn dttuncbbnctdanoant 75¢.|Jan 1'29| Holders of rec. Dec. 10a | General Bronze, pref. (quar.)_.__------ Oct. 1/*Holders of rec. Aug. 31 
Quarterly Be dtichcbiccebicecabien 75c.|Apr1'29| Holders of rec.Mar 9'29a | General Electric, common (quar.)------ Oct. 26] Holders of rec. Sept. 21a 
clean a aimee eene 75e.|Jul 1°29] Holdersot seo aneey ste Special stock (quar.)..........-..-- Oct. 26] Holders of rec. Sept. 21a 

Chile Copper Co. (quar.).......------ 62 4¢|Sept. 29| Holders of rec. Sept. 5a | General Motors, 6% pref. (quar.).----- Nov. 1| Holders of rec. Oct. 8a 

Chrysler Corp., common (quar.)..----- 75¢.|Sept.29| Holders of rec. Sept. 17a 7% preferred (quar.)............... Nov. 1] Holders of rec. Oct. 8a 
i i 7 eee 2 |Sept. 29) Holders of rec. Sept. 17a 6% debenture stock Et Nov. 1] Holders of rec. Oct. 8a 
Preferred (quar.)....-....--------- 2 Jan2°29| Holders of ree. Dec. 17a | General Railway Signal, com. cs ).--] $1.25/Oct. 1] Holders of rec. Sept. 10a 

Cities Service, common (monthly) ------ 4% |Oct. 1] Holders of rec. Sept. 15 EONS SUE So 1 ii whabemmcencae % |Oct. 1] Holders of rec. Sept. 10a 
Common (payable in com. stock)..--| £44 |Oct. 1] Holders of rec. Sept. 15 Gladding, McBean & Co., monthly.-_..- 25c.j|Oct. 1] Sept.21 to Sept.30 
Preferred and preferred B B (mthly) -| 4% |Oct. 1] Holders of rec. Sept. 15 US et eee .|Nov. 1] Oct. 21 to Oct. 31 
Preferred B (monthly) ____-...-.---- 5e.|Oct. 1| Hoiders of rec. Sept. 15 Monthly ih whites Shegls Usa ke aaamek tes 25c.|Dec. 1] Nov.21 to Nov.30 

Cleveland Builders Supply & Brick (qu.)| 50c./Sept. 15} Holders of rec. Sept. 1 | Glen Alden Coal (quar.)__...........- *$2.50|Sept. 20|*Holders of rec. Sept. 10 

Club Aluminum Utensil (quar.)-.----- *50c.|Oct. 1|*Holders of rec. Sept. 20 Glidden Co., prior pref. (quar.)......-- $1.75|Oct. 1) Holders of rec. Sept. 14@ 

Cluett, Peabody & Co., pref. (quar.)----| 134 |Oct. 1) Holders of rec. Sept. 20a | Globe Grain & Milling, com. (quar.)....] *50c.;Oct. 1|*Holders of rec. Sept. 20 

Coats (J. & P.) Ltd. ist preferred (quar.).......-....... *43%clOct. 1/*Holders of rec. Sept. 20 
Amer. dep. rets. for ord. stk..------- . 29|*Holders of rec. Aug. 20 2d preferred (quar.)..........-..--- *50c.|\Oct. 1|*Holders of rec. Sept. 20 

Coca-Cola Co., common (quar.) - Oct. 1] Holders of rec. Sept. 12@ | Goldberg (S. M.) Stores, Inc., pf. (No. 1)| $1.75|Sept.15| Holders of rec. Sept. 1 

Coca Cola Internat. 2 eee: Oct Holders of rec. Sept. 12 Golden Gate Ferries, pref. (quar. Tabs aid *50c.|/Sept. 15|*Holders of rec. Sept. 1 

Cohn-Hall-Marx, com. (quar.)_------- 62}4c./Oct. 1) Holders of rec. Sept. 15 | Goodrich (B. F.) Co., pref. SS & ee 1% |Oct. 1) Holders of rec. Sept. 10a 
Common (quar. Ss Ba 624¢.| Ja. 2°29 Holders of rec. Dec. 15 Goodyear Textile Milis CN Re ae *$1.75|Oct. 1)*Holders of rec. Sept. 20 
GE SIDS codiidcccssdenesec 62}4c.|Ap.1°29| Holders of rec. Mar. 15 | Goodyear Tire & Rubber Ist pref. (qu.) Oct. 1] Holders of rec. Sept. la 
COMMON (GUEP.) . 4. oc oo 6 oe cceesee 624c.|Jul 1°29} Holders of rec. June 15 EE TEE Dana an ane onemenet a Oct. 1) Holders of rec. Sept. 1 

Coleman Lamp & Stove (quar.) -------- *$1 Oct. 1/*Holders of rec. Sept. 18 Goodyear Tire & Rubb. of Calif. (qu.)__|* $1 -75\Oct. 1|*Holders of rec. Sept. 20 

Colt’s Patent Fire Arms Mfg. (quar.)--- | *50c.|Sept.29|*Holders of rec. Sept.12 | Goodyear Tire & Rub., Canada, pf. (qu.) $81. 25|Oct. 1|*Holders of rec. Sept. 15 

Commercial Credits, com. (quar.) ------ 25c.|Sept. 29) Holders of rec. Sept. 10a Common conere, BRETEA A iS Ba Rear se Oct. 1|*Holders of rec. Sept. 15 
6%% 1st preferred (quar.)---.------ 1% |Sept. 29) Holders of rec. Sept. 10a Po OS See i are Oct. 1] Holders of rec. Sept. 15 
7% preferred (quar.)....----------- 43 %4c|Sept.29| Holders of rec. Sept. 10¢ | Gossard (H. W.) Co., com. (monthly) ..|33 1-3c/Oct. 1] Holders of rec. Sept. 20a 
8% pref. class B (quar.)_..---------- 50c.|Sept. 29} Holders of rec. Sept. 10a Common (monthly) 3 1] Holders of rec. Oct. 194 

Commercial Invest. Trust, com. (quar.)} 90c.j|Oct. 1) Holders of rec. Sept. 15a Common (monthly) 1| Holders of rec. Nov. 20a 
7% first preferred (quar.).---------- 1% |Oct. 1] Holders of rec. Sept. 15a Cemmon (monthly) Holders of rec. Dec. 20 
644% first preferred (quar.) --------- 1% |Oct. 1) Holders of rec. Sept. 15@ | Gotham Silk Hosiery (quar.)_...------ 6 é . 1] Holders of rec. Sept. 12a 

Commercial Solvents Corp. (quar.) ----| $2 |Oct. 1] Holders of rec. Sept.20a | Graham-Paige Motors, Ist pf. (quar.)..| *1% |Oct. 1)*Holders of rec. Sept. 15 

Congress Cigar (quar.)--.------------ $1 Sept.29| Holders of rec. Sept.14 | Granite City Steel, pref. (quar.).-.-.-- *$1.75| Sept. 29|*Golders of rec. Sept. 18 
Me ntuku seis caadecntaacacee 25¢.|Sept.29) Holders of rec. Sept.14 | Grasselli Chemical, com. (quar.)..--.-- 67c.|Sept.29| Holders of rec. Sept. 14 

Consol. Automatic Merchandising, pref_|*4334c|Sept. 15|*Holders of rec. Sept. 14 Preferred (quar.)....-...---------- Sept.29! Holders of rec. Sept. 14 

Consolidated Cigar, com. (quar.) ------ $1.75|Oct. 1' Holders of rec. Sept. 154 | Great Western Sugar, com. (quar.)...-- -|Oct. Holders of rec. Sept. 154 

Consolidated Dairy Prod. (quar.) ------ *50c.jOct. 1)/*Holders of rec. Sept. 14 SEI (ROE Do nine sano ctmapsaus Oct. 2] Holders of rec. Sept. 15a 

Consumers Co., prior pref. (quar.) ------ *1% |Oct. 1)*Holders of rec. Sept.15 | Greene Cananea Copper (quar.).-.--.- Oct. 1] Holders of rec. Sept. 144 

Container Corp. of Amer., com. A (qu.)| 30c./Oct. 1) Holders of rec. Sept. 10a | Greenfield Tap & Die Corp., 6% pf. (qu.) Oct. 1] Holders of rec. Sept. 15 
Common class B (quar.)------------ 15¢.j|Oct. 1) Holders of rec. Sept. 10a 8% preferred (quar.)............... Oct. 1] Holders of rec. Sept. 15 
Preferred (quar.) .....------------- *1% |Oct. 1)/*Holders of rec. Sept.10 | Greif Bros. Cooperage A (quar.)......-. Oct. 1] Holders of rec. Sept. 14 

Continental Baking, pref. (quar.) - - - --- 2 |Oct. 1) Holders of rec. Sept.174 | Group No. 1 Oil.__--.--.-.-.-------- Oct. 1£] Holders of rec. Sept. 15 

Cooksville Shale Brick, Ltd., pref. (qu.)} 1  |Sept.15) Holders of rec. Aug. 31 | Gruen Watch, common (quar.)...-.--. .|Dec. Holders of rec. Nov. 20a 

Cosgrave Export Brewery (quar.)- --- -- 144 |Sept. 15) Holders of rec. Sept. 10 Common (quar.)-..-...-.-.-...-.-- .|Mar1’2t | Holders of ree.Feb.19" 390 

EO eee ae ere $1 25|Sept.30| Holders of rec. Sept. 18a ProterTed (Qua?.).....ccccccccense- Nov. 1] Holders of rec. Oct. 

Crane Co., common (quar.).---------- 37 34¢/Sept. 15) Holders of rec. Sept. WO, TOE) nn keno ics dccswnn Feb1'2¢} Hold. of rec. Jan. 19 4 
Preferred (quar.).....------------- 1% |Sept.15|) Holders of rec. Sept. 1 | Guantanamo Sugar, pref. (quar.)_...--. Oct. 1] Holders of rec. Sept. 15a 

Cresson Cons. Gold Min. & Mill. (quar.)| *2c.|..--__].--.-.--..------------- ies er CEN, (ROE). noe dae a nano ‘ Oct. 1]*Holders of rec. Sept. 20 

Crosley Radio (stock dividend) -------- e Dec. 31] ...------------------ Gulf States Steel, Ist pref. (quar.)------ Oct. 1} Holders of rec. Sept. 15@ 

Crosley Radio Corp. (quar.)----------- 25¢.jOct. 1} Holders of rec. Sept. 200 | Gurd (Charles) & Co., Ltd., com... --- Oct. 1] Holders of rec. Sept. 15 

en ie ele cknnacnosiapance 25c.|/Jan1'29| Holders of rec. Dec. 20a Preferred (quar.)..........-.....-- Oct. 1] Holders of rec. Sept. 15 

Crowley Milner & Co., com. (quar.)---.| *50c.|Sept.30|*Holders of rec. Sept.10 | Hall (C.M.) Lamp (quar.)------------ Sept.15|*Holders of rec. Sept. 1 

Crown Willamette Paper, 1st pf. (quar.)| $1.75|Oct. 1] Holders of rec. Sept. 134 | Hamilton United Theatres, Ltd.,pf.(qu.) Sept.29] Holders of rec. Aug. 31 
2nd preferred (quar.)..------------- $1.50)Oct. 1] Holders of rec. Sept.13 | Hanes (P.H.) Knitting, pref. (quar.) --- Oct. 1] Holders of rec. Sept. 20 

Crucible Steel, pref. (quar.).---------- 1% |Sept.30) Holders of rec. Sept.15¢ | Harbison-Walker Refrac., pref. (quar.) - Oct. 20} Holders of rec. Oct. 10a 

Cuban-Amer. —. com. (quar.) .---- 25¢.|Sept. 29) Holders of rec. Sept. 14 | Hawaiian Comm’! & Sugar (extra) ------ Oct. 5|*Holders of rec. Sept. 25 
Preferred (quar.)....-------------- 1% |Sept.29|) Holders of rec. Sept. 1a Pian 6 clipe .|Nov. 5|*Holders of rec. Oct. 25 

Cuneo Press, pref. (quar.)..----------- 1% |Sept. 15) Holders of rec. Sept. 14 | fawatian Pineapple (extra).....-.----- .|\Sept. 30]*Holders of rec. Sept. 21 

Curtis Publishing Co., com. (monthly)-} *50c.}Oct. 2)*Holders of rec. Sept.20 | Hecla Mining (quar.)....--.---------- .|Sept. 15|*Holders of rec. Aug. 15 
Preferred (quar.)......------------ *1% |Oct. 1/*Holders of rec. Sept.20 | Helme (George W.) Co., com. (quar.)..| $1.25/Oct. 1] Holders of rec. Sept. 10a 

Curtiss Aeroplane & Motor, com. (qu.)--| 50c./Sept.15| Holders of rec. Sept. la PE TRON Son. ise aie nnd neve 1% |Oct. 1] Holders of rec. Sept. 10@ 

Cutler-Hammer Mfg. (quar.).-------- 87c.|Sept. 15) Holders of rec. Sept. 44 | Hercules Powder, com. (quar.)-------- 2 Sept.25| Sept.16 to Sept. 25 

Darby Petroleum (quar.)------------- 25c.|Oct. 15] Holders of rec. Sept.29 | Hibbard, Spencer, Saaate. (mthly) - .|Sept. 28] Holders of rec. Sept. 21 

David & Frere, Ltd. (Montreal)— Re ee eee -|Sept. 30] Holders of rec. Sept. 154 
Common class A (quar.)------------ 56c.|Sept. 15) Holders of rec. Aug. 31 | Womestake Mining (Monthly) _-.-.-_-- .|Sept. 25] Holders of rec. Sept. 20a 

Davis Industries, class A (quar.)------- *314c/Oct. 1)*Holders of rec. Sept. 20 | Honolulu Consol. Oil (quar.)--..------ .|Sept. 15]*Holders of rec. Sept. 5 
we to” SS eee oe *3134c|Jan1'29)*Holders of rec. Dec. 20 NE ea ces nine ete al .|Sept. 15]*Holders of rec. Sept. 5 
|. eee *3144c\Oct. 1|*Holders of rec. Sept. 20 | Hudson Motor Car (quar.)...-.------ $1.25}Oct. 1] Holders of rec. Sept. 11a 
oe | eee *314c|Jan1‘29|*Holders of rec. Dec. 20 | Humble Oil & Refg. (quar.)_---------- Oct. 1|*Holders of rec. Sept. 11 

Davis Mills, common (quar.)---------- 1 Sept.22| Holders of rec. Sept. 8 SS IERIE CES TE PERS are Oct. 1|*Holders of rec. Sept.11 

Decker (Alfred) & Cohn, com. (quar.)--| *50c.|/Sept. 15)*Holders of rec. Sept. 5 | Humphreys Mfg., com. & pref. (quar.) -- Sept. 30|*Holders of rec. Sept. 15 

Deere & Co., common (quar.)--------- $1.50/Oct. 1/ Holders of rec. Sept.15 | Hydraulic Press Brick, pref. (quar.)-.-- t. 1] Holders of rec. Sept. 22 

Detroit & Cleveland Navigation (quar.)-| 20c.}Oct. dl} Holders of rec. Sept. 15 Illinois Brick (quar.)_......---------- Oct. 15] Oct. 4 to Oct. 15 

Devoe & Raynolds, Inc., com.A&B (qu.)| *60c.|Oct. 1)|*Holders of rec. Sept. 21 | Tinois Safety Razor, cl. B (No.1) (qu.) - Oct. 1]*Holders of rec. Sept. 19 
Common A & B (extra) ------------- *20c.;\Oct. 1|*Holders of rec. Sept. 21 Imperial Tobacco (Can.), ord. (interim) Sept. 28] Holders of rec. Sept. 7 
First and second preferred (quar.)----| *13%4 |Oct. _1)*Holders of rec. Sept. 21 NE cBOD hoy Sey: sept.29] Holders of rec. Sept. 7 

Diamond Match (quar.)...----------- 2 |Sept.15) Holders of rec. Aug. 31a | India Tire & Rubber, pref. (quar.)..---- Oct. 1|*Holders of rec. Sept. 20 

Doehler Die-Casting, pref. (quar.)..--- *1%%{ |Oct. 1|*Holders of rec. Sept. 20 Inland Wire & Cable (quar.)_...------ Oct. 1|*Holders of rec. Sept. 18 
7% pref. 50% paid (quar.)--------- *87}4c/Oct. 1)/*Holders of rec. Sept.20 | Insurance Securities Co., Inc. (quar.) -- Oct. 1] Holders of rec. Sept. d14 

Dolese & Shepard Co. (extra) --------- *$1 Oct. 1/*Holders of rec. Sept.20 | internat. Business Machines (quar.) - --- Jet. 10] Holders of rec. Sept. 22a 

Dominion Glass, com. & pref. (quar.)--| 134 |Oct. 1) Holders of rec. Sept.15 | Internat. Buttonhole Sew. Mach. (qu.)- Oct. 1] Holders of rec. Sept. 15 

Dominion Textile, com. (quar.) -------- $1.25,Oct. 1) Holders of rec. Sept. 15 | International Cement, com. (quar.) ---- 3ept.28] Holders of rec. Sept. 1la 
i. . k,l re 1% |Oct. 15| Holders of rec. Sept.29 | Internal.Comb. Engineering, pref.(qu.) .- Yet. 1] Holders of rec. Sept. 15a 

Douglas (W. L.) Shoe, pref. (quar.)----| _1%4 |Oct. 1) Holders of rec. Sept.15 | Internat. Equities Corp., class A (quar.) Iet. 1] Holders of rec. Sept. 20 

Draper Corporation (quar.)-.-..------ $1 Oct. 1) Holders of rec. Sept. 1 internationai Harvester com. (quar.)-- Jet. 15] Holders of rec. Sept. 25a 

Dunhill International (quar.)---------- $1 = |Oct. 15) Holders of rec. Oct. (14 | International Nickel, com. (quar.) - - --- sept. 29| Holders of rec. Sept. 10a 
Sane i EE EAE Se = Jan15'29| Holders of rec. Dec. 314 | internat. Paper, 7% pref. (quar.)------ Yet. 15] Holders of rec. Sept. 20a 
a a Ap15'29| Hold. of rec. Apr. 1 '29a Six per cent pref. (quar.)--.-------- Yet. 15| Holders of rec. Sept. 20a 

Du Pont CE. I.) de Nem. & Co.,com.(qu) 3. 50/Sept. 15) Holders of rec. Aug. 31a | Internat. Safety Razor, cl. B (No.1) (qu.) det. 1] Holders of rec. Sept. 19 
Debenture Stock (quar.) ..---------- 1% ior 7 Holders of rec. Oct. 10 | International Shoe, com. (quar.)------- Yet. 1] Holders of rec. Sept. 15 

Eastern Bankers Corp., preferred (quar.)| 1324 | Nov. Holders of rec. Sept. 30 Preferred (monthly)...------------- det. 1] Holders of rec. Sept. 15a 
TD SEES... cn cnne setdnnoe 1% |Fepi'29 Holders of rec. Dec. 31 Preferred (monthly) -.-------------- Yov. 1] Holders of rec. Oct. 154 

Eastern Rolling Mill (quar.)_---------- 37%c,Oct. 1] Holders of rec. Sept. 20a Preferred (monthly) ..-------------- Dec. 1| Holders of rec. Nov. 15a 

Eastern Steamship Lines, Ist pf. (qu.)--| *1%4 |Oct. 1)/*Holders of rec. Sept. 22 International Silver, pref. (quar.)------ Oct. 1] Holders of rec. Sept. 12a 
Second preferred (quar.)------------ *874c\Oct. 1|*Holders of rec. Sept. 22 interstate Iron & Steel, com. (quar.)---- Oct. 15] Holders of rec. Oct. 5a 

Eastman Kodak, common (quar.)--.---- $1.25)Oct. 1) Holders of rec. Aug. 31a PIHEAA (OBES puis ness erie arndawe J'nl5'29} Holders of rec. Jan.5’29a 
DS cn nnttainu 75¢.|Oct. 1} Holders of rec. Aug. 314 | Intertype Corp., 1st pref. (quar.)------ Oct. 1] Holders of rec. Sept. 14 
a Os Fill aE eae 1% |Oct. 1) Holders of rec. Aug. 31 Isle Royale Copper Co-.-------------- Sept.15| Holders of rec. Aug. 31 

Eisenlohr (Otto) & Bros., pref. (quar.)--| 134 |Oct. 1| Holders of rec. Sept.20a | jewel Tea, com. (quar.)..------------ Oct. 16] Holders of rec. Oct. 2a 

Eitingon Schild Co.. pref. (quar.)..---- 1% |Sept.15) Holders of rec. Sept. 1a Ceataited (GN00) ... 6 cua cnsondaiions Oct. 1) Holders of rec. Sept. 14a 

Electric Controller & Mfg. quar.) ------ $1.25|Oct. 1) Holders of rec. Sept. 204 | yonns-Mansville Co., com. (quar.)_---- .;Oct. 15] Holders of rec. Oct. la 

Electric Storage Battery, com. & pf.(qu.)} $1.25)Oct. 1} Holders of rec. Sept. 8a RE LMBEO D5 cin nanan hades Oct. 1) Holders of rec. Sept. 174 

Emerson Electric Mfg., pref. (quar.)--.| 134 |Oct. 1} Holders of rec. Sept. 20 Johnston (R. F.) Paint, 8% pf. ‘quar.) -- Oct. 1|*Holders of rec. Sept. 15 

Emporium Capwell Corp., com. (quar.).| _50c.|Sept.24| Holders of rec. Sept. 1a | jones & Laughlin, pref. (quar.)-------- Oct. 1] Holders of rec. Sept. 15a 

Endicott Johnson Corp., com. (quar.)_-| $1.25|Oct. 1) Holders of rec. Sept. 20a Kaynee Co., com. (quar.)------------- Oct. 1)*Holders of rec. Sept. 20 
, “yo 2 ee ae See 1% |Oct. 1) Holders of rec. Sept. 20a Common (extra) ------------------- ciOct. 1|*Holders of rec. Sept. 20 

Equit. Off. Bidg. Corp. newcom.(No.1)| 50c./Oct. 1} Holders of rec. Sept. 15a Cisne (O5EER) 62 co0 cco nciomunwnd an >| Jan 1’29|*Holders of rec. Dec. 20 
ee eee 1% |Oct. 1) Holders of rec. Sept. 15a Caines DREEEEY «cn cbanienosecedele Apr1'29|*Holders of rec. Mar. 20 

Ewa Plantation (extra)....-.--------- *$1 Sept. 15|*Holders of rec. Sept. 5 Cisne (ACORN... scan cbondaweeae c| Julyl’29|*Holders of rec. June 20 

Fair (The), com. (monthly)--.-------- 20c./Oct. 1) Holders of rec. Sept. 204 | x eith-Albee-Orpheum Corp., pref. (qu.) Oct. 1) Holders of rec. Sept. 19a 

Fairbanks, Morse & Co., com. (quar.)..| 75c.|/Sept.29| Holders of rec. Sept. 12a Kelsey-Hayes Wheel com. (quar.)----- -|Oct. 1] Holders of rec. Sept. 20a 

Fanny Farmer Candy Shops, com. (qu.)-|  25¢./Oct. 1) -------.--.---------- Kennecott Copper (quar.)--.--------- Oct. 1] Holders of rec. Aug. 31a 
oe oS A eee eee” ae a ae Keystone Steel & Wire, com. (quar.) --- Oct. 15|*Holders of rec. Oct. 5 

Fashion Park, Inc., com. (quar.)------- 50e.| Nov. 30) Holders of ree. Nov. 30a Danterred (ANB) ..cnnssann~odeedn 4 Oct. 15|*Holders of rec. Oct. 5 

Faultiess Rubber (quar.) ------------- -| 50c¢.)Oct. 1) Holders of rec. Sept.14 | ¢impberly-Clark Corp., com. (qu.) (No.1) Oct. 1) Holders of rec. Sept. 17 

Federal Mining & Smelting — King Phillip Mills SAD Dh cis o cqmutinee Oct. 1)*Holders of rec. Sept. 20 
Preferred ‘quer.).....------------- 1% |Sept.15| Holders of rec. Aug. 244 | Kirby Lumber, common (quar.)-..---- Dec. 10] Holders of rec. Nov. 30 

Federal Motor Truck (quar.)---------- 20c.;Oct. 1) Holders of rec. Sept. 154 | ¢ratt-phenix Cheese (quar.).--------- 4 |Oct. 1] Holders of rec. Sept. 10a 
a a eas 2% |Oct. 5| Holders of rec. Sept. 15a ae See tat DAE RE EA LI *144 |Oct. 1)*Holders of rec. Sept. 10 

Federal Terra Cotta, pref. (quar.)------ *2 Sept.29|*Holders of rec. Sept. 19 Kresge (8S. 8.) Co., com. (quar.).------ 30c.|Sept.29| Holders of rec. Sept. 10a 

Fifth Avenue Bus Securities (quar.)----- 16c./Oct. 1| Holders of rec. Sept. 14a Penterded (GUO) oo kn a's kdncsene node 1% |Sept.29| Holders of rec. Sept. 10a 

First Federal Foreign Invest. Trust (qu.)| $1.75)Nov. 15) Holders of ree. Nov. 1 Lake Shore Mines, Ltd.....---.----.- 20c.|Sept.15| Holders of rec. Sept. 1 

First National Pictures pref. (quar.)-.-| 2 |Oct. 1) Holders of rec. Sept.13a | [ampbert Co. (quar.)----------------- $1.25|Oct. 1) Holders of rec. Sept. 17a 

First National Stores, com. (quar.) ----- 37 4e.\Oct. 1) Holders of rec. Sept. 20a | 2 iligttlo ns oR eee PSE 50c.|Oct. 1] Holders of rec. Sept. 17a 
First preferred (quar.) -------------- 1% |Oct. 1) Holders of rec. Sept.2@ | y anders, Frary & Clark (quar.) ---.--- 75c.|Sept. 30} Holders of rec. Sept. 214 

Fleischmann Co., com. (quar.)...----- 75c.\Oct. 1) Holders of rec. Sept. 154 SED 26s. dncmicihdleaie Kino aagercen 75c.|Dec. 31] Holders of rec. Dec. 22a 

Florsheim Shoe, 6% pref. (quar.).----- *14%% |Oct. 1)*Holders of rec. Sept. 5 Lawrence Portland Cement (quar.)_---- *2 Sept. 29|*Holders of rec. Sept. 15 

Follansbee Brothers Co., Pitts.,com-.-| 50c./Sept. 15) Holders of rec. Sept. 8 | Tawyers Title Guaranty-------------- 2% |Oct. 1) Holders of rec. Sept. 20a 
ES ee eee 1% |Sept. 15] Holders of rec. Sept. 8 Lehigh Portland Cement, pref (qu.)----] 134 |Oct. 1] Holders of rec. Sept. 14a 

Foote Bros. Gear & Mach., com. (qu.)--| *30c.;Oct. 1)/*Holders of rec. Sept. 26 Life Savers, Inc. (quar.)-.------------ 40c.j|Oct. 1| Holders of rec. Sept. 14a 
pp EO eee *1% |Oct. 1)*Holders of rec. Sept. 20 Liggett & Myers Tobacco, pref. (qu.)--| 1% |Oct. 1) Holders of rec. Sept. 10a 

Forhan Co., com. (quar.)--.---------- 25c.;|Oct. 1) Holders of rec. Sept. 15 Loew’s, Inc., com. (quar.)------------ 50c.|Sept.29| Holders of rec. Sept. 15a 
Class A participating stock (quar.)..-| 40c.|Oct. 1) Holders of rec. Sept.15 | (“oose-Wiles Biscuit, com. (quar.)------ 40c.|Nov. 1} Holders of rec. Oct. 184 

Formica Insulation (quar.)-~---------- 25c.|Oct. 1) Holders of rec. Sept. 15a 1st preferred (quar.)---------------- 1% |Oct. 1) Holders of rec. Sept. 186 
Extra---------------------------- ag Ce ok be . rec. Sept. ae Lorillard (P.) Co., pret. (quar.)-------- 1% |Oct. ‘ Pe vo ~ rec. nay by 
EEA EE . ere Of ree, Der. 166 | 5 ..dinne Stoel (GUSP.)....a-0c0ccecce-e *50c.lOct. olders of rec. t. 
oo ” Li Re ue Ee 10c.!Jan1'29! Holders of ree. Dec. 15a | LUG!U™ Steel (quar. este . ; 
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Per | When Books Closed Per | When Books Closea 
Name of Company. Cent. | Payable. Days Inclusive Name of Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Mack Trucks, Ine., common (quar.)..--| $1.50|/Sept. 30) Holders of rec. Sept. 15a 50c.|Sept. 20) Sept. 9 to Sept. 20 
Mallinson (H. DO Sie Inc., pf. (qu.)} 1% jOct. 1] Holders of rec. —_“S 25c.|Sept. 20) Sept. 9 to Sept. 20 
Preferred (quar.)......------------ 1% |Jan2’29| Holders of rec. Dec. 50c.|/Dec. 20} Dec. 9 to Dee. 20 
Manhattan Shirt, pref. (quar.).-------- 1% |Oct. 1) Holders of rec. Sept. i70 Extra 25¢.|Dec. 20} Dec. 9 to Dec. 20 
Margay Oil (quar.) ....--------------- 50c.|Oct. 10} Holders of rec. Sept. 20 | St. L. Rocky Mtn. & Pac. Co., com.(qu.) % |Sept.29| Holders of rec. Sept. 15a 
Mathieson Alkali Wks., com. (quar.)..-| $1.50)Oct. 1) Holders of rec. Sept. 17a Profetted (QUGP.) 0.0 «020646 setsen yes 1% |Sept.29| Holders of rec. Sept. 15a 
PRE (QUE). ck ko ao ccccuscnnes 1% |Oct. 1] Holders of rec. Sept.17a | St. Maurice Valley Corp., pref (qu.) — 1% |Oct. 1) Holders of rec. Sept. 15 
May Drug Co. comer. SAGE D, ee *|3734c.|Oct. 2|*Holders of rec. Sept.15 } Salt Creek Consol. Oil (quar.).--...---- *20c.|Oct. 1|*Holders of rec. Sept. 15 
Maytag Co. (quar.).....------------- 37%c.|Oct. 1) Holders of rec. Sept. 15a }| Sangamo Elec. Co. (quar.)..---------- *50c.|Oct. 1/*Holders of rec. Sept. 10 
McLellan Stores, ans A&B (No. 2)---- 10e./Oct. 1] Holders of rec. Sept. 20a | Sanitary Grocery Co., com. (quar.)----- $2 Sept.15) Holders of rec. Sept. 5 
Merchants & Mfrs. Sec., pref. (quar.)...|*37%4cjOct. 1)/*Holders of rec. Sept. 15 Savage Arms, Ist pref. (quar.).....---- *1% |Oct. 1)*Holders of rec. Sept. 15 
Prior preferred ater cages *1% |Oct. 15|*Holders of rec. Sept. 29 Second preferred (quar.)....-.------ *1% | Nov. 15|*Holders of rec. Nov. 1 
——— Linotype (quar.)---.---- $1.25 |Sept.29) Holders of rec. Sept. 5a | Schiff Co., conv. pref. (quar.)..-------- *1% |Sept. 15|*Holders of rec. Aug. 31 
dit ibisctitubsesnagumeas 25c.|Sept.29| Holders of rec. Sept. 5a | Schulte Retail Stores, com. (quar.).....| 87}4c|Dec. 1) Holders of rec. Nov. 154 
Metro Goldwyn Pictures pref. (quar.).| 47c|/Sept.15| Holders of rec. Aug. 25a Common (payable in com. stock) --.-- us |Dec. 1) Holders of rec. Nov. 15 
Metropolitan Paving Brick, pref. (qu.)--| 1% |Oct. 1) Holders of rec. Sept. 14 Common (payable in com. stock) ...-- be Mei Be Be ee 
Meyer-Banke Co., pref. a 08 ahaieod *1% |Oct. 1/*Holders of rec. Sept. 15 Preferred (QUSP?.) <6 6 wscsccccosssces 2 Oct. 1} Holders of rec. Sept. 12a 
Midland Steel Products, common (qu.)--| $1 Oct. 1| Holders of rec. Sept. 19 | Scoville Mfg. (quar.)---.------------- *75c.|Oct. 1|*Holders of rec. Sept. 21 
ee eee 49c.;Oct. 1) Holders of rec. Sept. 19 Sears, Roebuck & Co.— 
Preferred (quar.).....---.--------- $2 Oct. 1) Holders of rec. Sept. 19 Quarterly ‘payable in stock).......-- el |Nov. 1| Holders of rec. Oct. 154 
Midvale Company (quar.).--.--------- *50c.;Oct. 1\*Holders of rec. Sept. 15 Quarterly (payable in stock)..-.-..-- el |Feb1'29| Hold. of rec. Jan.15 '294 
Miller (1.) & Sons com. (qu.) (No. 1).| 50¢.jOct. 1) Holders of rec. Sept.15 ly (payable in stock)......-- 41 |My1’29| Hoid. of rec. Apr. 13°294 
Minneap.-Honeywell Regulator, pt. (qu)}| 1% |Nov. 15) Holders of rec. Nov. 3 — Brothers, Inc. (extra)...-.---- 50c.|/Sept. 15 Holders of rec. Aug. 31a 
Mitchell (J. 8.) Ce., pe. Laan Vaumiowartl 13% |Oct. 1] Holders of rec. Sept.15 | Extra..-..-.---------------------- 50c.|3—15-29| Hold'rs of rec. Mar.1°294 
Mohawk Carpet Mills com_.-...-.--- 62%clOct. 1] Holders of rec. Sept. 10a sensi Lock & Hardware com. (quar.)..| 25c./Sept.15| Holders of rec. Aug. 31 
Montgomery Ward & Co., a. A (quar.).| $1.75|)Oct. 1) Holders of rec. Sept. 20a Preferred ‘quar.)......--.--..----- 1% |Oct. 15) Holders of rec. Sept. 30 
Montreal Cottons, Ltd., com. (quar.)-.| 1% reg 15} Holders of rec. Aug. 31 | Seventeen Park Ave., Inc., pref--.----- 3 Sept.15| Sept. 1 to Sept.16 
Preferred (quar.)....-------------- 1% |Sept.15| Holders of rec. Aug. 31 | Shell Union Oil (quar.)--------------- 35c.|Sept. 30) Holders of rec. Sept. 66 
Montreal Loan & Mtge. (quar.)-------- 3 Sept.15| Holders of rec. Aug. 31 Shepard Stores, Inc., ol. A (quar.)....- 75c.|Nov. 1} Holders of rec. Oct. 20 
Morgan Lithograph, common (quar.)..-| $1.25)Oct. 1) Holders of rec. Sept. 20a CRASS A (GEE) conccatisveccsncivine 75c.|Feb1 29| Hold. of rec. Jan. 20 29 
Morris (Philip) & Co., Ltd., Inc. (qu.)--| _25¢./Oct. 15) Holders of ree. Oct. 16 Olnes A (GOME.) « wnsccsascccassinecvn 75c.|Mayl 29} Hold. ofrec. Apr. 20 29 
DT ido heonosedqncebaannna 25c.Jain. 16’29| Hold. of rec. Jan. 2 ‘29a | Sherwin-Wms Co., Canada, com. (qu.)-| 14 |Sept.30) Holders of rec. Sept. 15 
Morris Plan Bank (Va.), (quar.)..---- *|62%%c.|Oct. 1/*Holders of rec. Sept. 20 Preferred (quar.)....-------------- 1% |Sept. 30) Holders of rec. Sept. 15 
Motor Wheel Corp., com. (quar.) ...-- 50c.|Sept. 20) Holders of rec. Sept. 10a | Shubert Theatre Corp. (quar.).....--- $1.25|Sept. 15| Holders of rec. Sept. la 
oS RR Ss 25c.|Sept. 20] Holders of rec. Sept. 10a } Skelly Oil (quar.).....--------------- 60c.|Sept.15| Holders of rec. Aug. 156 
Com. (payable in com. ene ny ene 425 |Oct. 15) Holders of rec. Sept. 10a | Sloss-Sheffield Steel & Iron, com. (qu.)..| 1% |Sept.20| Holders of rec. Sept. 10a 
Mountain Producers (quar.) .---------- 65c.j;Oct. 1) Holders of rec. Sept. 15a PON (GUM) < ccnnidedadsenedad 1% |Oct. 1) Holders of rec. Sept. 20¢ 
Mt. Diablo Min. & Devel. monthly) --| *%c.|Oct. 1)/*Holders of rec. Sept. 24 | Smallwood Stone (quar.)---.---------- 62 %c|Sept. 15) Holders of rec. Sept. 5 
Murphy (G. C.) Co. (quar.).----.-...-- 25c.|Dec. 1} Holders of rec. Nov.21 | Smith (F.H.) Co.,74%% preferred----- 3% |Sept.15) Holders of ree. Sept. 5 
Nachmann-Springfield Co. (No. 1) -...| *50c. Oct. 1)*Holders of rec. Sept. 15 ay POONIEG . oc cerd aides cunsdeswa 3% |Sept.15 Holders of rec. Sept. 5 
National American Co., Inc. (quar.)....| 50c.|Nov. 1) Holders of rec. Oct. 154 | Sonatron Tube (quar.)...-.---------- *50c.|Oct. 1|*Holders of rec. Sept. 20 
National Biscuit, com. (quar.)..--.-.--- $1.50,Oct. 15| Holders of rec. Sept. 28a | South Penn Oil (quar.)...-..---.------ *50c.|Sept. 29| *Holders of rec. Sept. 15 
National Breweries, Ltd., com. (qu.)-.-| $1 |Oct. 1] Holders of rec. Sept. 15 Ds 0s 02n seminbdntnebansydaeuud *25c.|Sept.29| *Holders of rec. Sept. 15 
EE 100) 5 on anc abowsncsenon 1% jOct. 1) Holders of rec. Sept. 15 South Porto Rico Sugar, com. (quar.)..-| 50c.|Oct. 1) Holders of rec. Sept. 10a 
National Candy, common (quar.)--.--.- 43%c\Oct. 1) Holders of rec. Sept. 124 SOUINOR (GIN nnn peticbanniwmecos 25c.|Oct. 1| Holders of rec. Sept. 10a 
lst and 2d preferred (quar.)_..--.---- 1% |Oct. 1| Holders of rec. Sept. 12a PeeeeTes (OUR). ndap dhondcdvnsecs 2 Oct. 1) Holders of rec. Sept. 106 
National Casualty (Detroit) (quar.)..-..| *3 Sept. 15|*Holders of rec. Aug. 31 South West Pa. Pipe Lines (quar.)_..-.- $1 Oct. 1) Holders of rec. Sept. 15 
Nat. Dairy Products, com. (quar.)..--.-. 75¢e.|Oct. 1| Holders of rec. Sept. 4a | Spalding (A. G.) & Bros., com. (qu.)---.| $1.25|Oct. 15) Holders of rec. Sept. 29 
Preferred A & B (quar.)........-.-- *$1.75\Oct. 1 of rec. Sept. 4a eee 1 Oct. 15| Holders of rec. Sept. 29 
National Lead, common (quar.)....-.--| $1.25|Sept.29| Holders of ree. Sept.14@ | Sparks-Withington Co.,com. (quar.)..-| 75c.|Sept.29| Holders of rec. Sept. 19 
Preferred class A. (quar.).......----- 1% |Sept.15| Holders of rec. Aug. 31a 4 A Ae 1% |Sept. 15) Holders of rec. Sept. 5 
Preferred class B (quar.)....-..- -----| 1% |Nov. 1) Holders of rec. Oct. 19¢ | Spencer Keliogg & Sons Inc. new.-.--- *40c.| Sept. 29| *Hoiders of rec. Sept. 15 
National Standard Co. (quar.) -- upreaianexieal *75c.j;Oct. 1/*Holders of rec. Sept. 20 Sperry Flour, pref. B. (quar.)....-..-- *1% |Oct. 1)*Holders of rec. Sept. 15 
National Sugar Refining (quar.)....-.. 1% |Oct. 1] Holders of rec. Sept. 4 Standard Commercial Tobacco (quar.)..| 25c.;Oct. 1) Holders of rec. Sept. 20a 
National Surety (quar.)....---------- 2% |Oct. 1) Holders of rec. Sept.18a | Standard Milling, com. (qu.).--------- 1% |Sept.29| Holders of rec. Sept. 17¢ 
National Tea, common (quar.)-------- $1 ct. 1) Holders of rec. Sept. 14a Preferred, (QUEP.) enccwcccce-+-~---- 1% |Sept.29| Holders of rec. Sept. 17a 
National Transit (extra)_......-------- *25c.|Sept. 15|*Holders of rec. Aug. 31 Standard Wil (Calif.) (quar. PE Ree ee. 62 4c|Sept.15| Holders of rec. Aug. 174 
Nauheim Pharmacies, Inc., pref. (quar.)|6244c.|Nov. 1] Holders of ree. Oct. 17 | Standard Oil (Indiana) (quar.)......--- *62 4c|Sept. 15|*Holders of rec. Aug. 16 
Nelson (Herman) Corp., stock div....-- el - 1] Holders of rec. Sept. 184 TED nc cngsinsiusnetbnndhnciomnenn *25c.|Sept. 15|*Holders of rec. Aug. 16 
Neptune Meter com. A (quar.)..----- *50c.|Sept. 15|*Holders of rec. Sept. 1 Standard Oil (Ky.) (quar.)-.----.----- *$1 Sept. 29|*Holders of rec. Sept. 15 
Nevada Consolidated Copper (quar.).-.| 374c|Sept.29| Holders of rec. Sept. 14a | Standard Oil (Nebraska) (quar.)..-..-- 63c.|Sept.20| Aug. 26 to Sept.20 
Newberry J.J.) Co. com. (au.) (No. 1)| 30c./Oct. 1) Holders of rec. Sept. 15 Bs kn + as sash ehdninneswmaedabd 25c.|Sept.20)| Aug. 26 to Sept.20 
New England Equity Corp., pref. (qu.) 2 |Oct. 1) Holders of rec. Sept.15 | Standard Oil (N. J.) par $25 (quar.) ..-| 25c.|Sept.15| Holders of rec. Aug. 25a 
New York Auction Co. (quar.)_...-.-.-- 37 4%c|Sept. 15} Holders of rec. Sept. 1 $25 par value stock (extra)_......_-- 12 We. |Sept.15| Holders of rec. Aug. 25a 
New York Transportation (quar.)_----- 50c.|Sept. 28) Holders of rec. Sept. 134 $100 par value stock (quar.)_ -| $1 Sept. 15| Holders of rec. Aug. 25a 
Nichols Copper. common ..---.-.----- 50c.}/Dec. 15| Holders of rec. May 24 $100 par value stock (quar.).......- 50c.|Sept.15| Holders of rec. Aug. 254 
North American Provision, pref. (quar.).| *134 |Oct. 1|*Holders of rec. Sept. 10 Standard Oil of N. Y. (quar.)......---- 40¢c.'Sent. 15 eigers of rec. Aug. 174 
Ohio Confection, class A (quar.)_...---- 62 4c|Sept. 15] Holders of rec. Sept. 7 Standard Oil (Ohio), com_.....--.-.-- 62uchOet®: F ers of rec. Sept. 7 
IE SID oo os al tis ein mene ceune *50c.|Sept. 15|*Holders of rec. Aug. 14 Standard Royalties Wewoka Co. 

Omnibus Corp., pref. (quar.).-..---.-- $2 Oct. 1] Holders of rec. Sept. 14a Preferred (monthly) ............---- *1 |Sept.15/*Holders of rec. Aug. 31 
Ontario Mig. com. (quar.) (No. 1)...-.| *45c.;Oct. 1!*Holders of rec. Sept. 15 Stromberg Carburetor of Amer. (quar.)- 50c.;Oct. 1] Holders of rec. Sept. 12a 
NE CE ee rnneatmon *$1.75|Oct. 1)*Holders of rec. Sept.15 Stroock (S.) & Co. (quar.).....--.-.-. *75c.,Oct. 1)*Holders of rec. Sept.15 
Orpheum Circuit. “| 3 ee d2c.j;Oct. 1) Holders of rec. Sept. 194 RE OEE ECR: *75c.|Dec. 22|*Holders of rec. Dec. 10 
Otis Elevator, pref. (quar.)..-.-------- 1% |Oct. 15| Holders of rec. Sept. 29a | Sun Oil Co., common (quar.)--..------ 25c.|Sept.15| Holders of rec. Aug. 25 
Otis Steel, prior pret. (quar.)_...-.----- 1% |Oct. 1} Holders of rec. Sept.19a | Swedish Amer. Inv. Corp., com. (quar.) _|$1.6244|;Oct. 1) Holders of rec. Sept.15 
Owens Bottle Co., — (quar.)...-| 75c.jOct. 1] Holders of rec. Sept. 15a Participating preferred (quar.)....-.- $1.6244|Oct. 1) Holders of rec. Sept. 15 
Pacific Nat. Co. (N NL Se ee: Se Ee *25c.\Oct. 1)/*Holders of rec. Sept. 25 oo LR Of eee” 2 Oct. 1) Holders of rec. Sept. 10 
Packard Motor Car Oe (monthly) -..-- 25c.|Sept. 29} Holders of rec. Sept. 15a | Sylvestre Oil, com. (quar.)_._.-..----- *15c.!Oct. 1|*Holders of rec. Sept. 10 
GPO SE SE RS EA Se 25c./Oct. 31] Holders of rec. Oct. 15a | Telautograph Corp., pref. (quar.)_----- *$1.75|Oct. 10|*Holders of rec. Sept. 29 

IE a tite ois dca ctneg Wks adh onanenailiee ae 25c.|Nov. 30} Holders of rec. Nov. 15a | Tennessee Copper & Chemical (qu.)---- 25c.|Sept.15| Holders of rec. Aug. 3la 
Palmolive Peet, com. (in stock)_------ OS GEM i cnn nan *Holders of rec. Aug. 10 co Bs EOC SR aera 75c.|Oct. 1} Holders of ree. Sept. 7a 
— Cos., Inc. (quar.)..-.....--- *75c.|Sept. 27| *Holders of rec. Sept. 17 Texas Gulf Sulphur (quar.).....------ $1 Sept.15| Holders of rec. Sept. la 

AEE LIE ICIS LID OT, POI *25c.|Sept. 27|*Holders of rec. Sept. 17 SR SF) @ LOR ranisncnanah. 10c./Oct. 15| Holders of rec. Sept. 15 
panies Refining, pref. (No. 1)-------.- *$3 Oct. 1)*Holders of rec. Sept. 15 Thompson Products, class A (quar.) ...| 30c.|Oct. 1] Holders of rec. Sept.20 
Param’t Famous Lasky Corp. com.(qu.)| $2 Oct. 1] Holders of rec. Sept. 7a Ce me, (OCT. on psncsoduucekensinw 10c./Oct. 1] Holders of rec. Sept. 20 
Park-Utah Consol. Mines (quar.)-..--- 20c.;Oct. 1} Holders of rec. Sept. lia ge tO fs eR ree 30c.|Oct. 1) Holders of rec. Sept. 20 
Park & Tilford (quar.)...............- 75c.\Oct. 14} Hollders of rec. Sept. 294 oe IES 10c.;Oct. 1] Holders of rec. Sept.20 

Stock — Ey RR ORS Saas le el Oct. 14} Holders of rec. Sept. 29a | Tidal Osage Oil Co. (quar.)_-.-------- *50c.|Sept. 15|*Holders of rec. Sept. 5 

ee a a ee oe 75c.|Ja 14'29| Holders of rec. Dec. 29a | Tide Water Oil, com. (quar.)_....-----| 20c¢.|Sept.29| Holders of rec. Sept. 17a 

Stock dividend OS ee ee el Ja 14’29| Holders of rec. Dec. 29a | Todd Shipyards (quar.)__......------ *$1 Sept. 20/*Holders of rec. Sept. 5 

Un aes FR aR RP: 75c.|Ap14’29| Hold. ofrec. Mar. 29'29a | Toddy Corp., class A (quar.).......--} 50c.|Oct. 10) Holders of rec. Sept. 20 

Stock aityiaend ER a ee el |Apl4’29) Hold. of rec.Mar. 29 ’29a | Traveler Shoe (quar.)_......--..-.---- *374c\Oct. i|*Holders of rec. Sept. 15 
Pender (D.) Grocery, cl. B (quar.)_---- *25c.;Oct. 1|/*Holders of rec. Sept. 15 Traymore, Ltd., com. (quar.).....--. */12%e.\Oct. 1)*Holders of rec. Sept.15 

Ee eae ae *25c.;Oct. 1|*Holders of rec. Sept. 15 Le AS er eee 1% |Oct. 1) Holders of rec. Sept. 15 
Penick & Ford, pref. (quar.)_._.-.---- 1% |Oct. 1) Holders of rec. Sept. 14a | Trix Food Products, common-_-- < 25c.;Oct. 1) Holders of rec. Sept. 15 
Penney (J. C.) Co., pref. (quar.)__.-_-- 1% |Sept.29!| Holders of rec. Sept. 20 Truscon Steel, com. (quar.)_._.------- *30c.|Oct. 15|*Holders of rec. Oct. 5 
Pennsylvania-Dixie Cement, pref.(quar.), 134 |Sept.15, Holders of rec. Aug. 31a | Underwood-Elliott Fisher Co.,com. (qu.)| $1 |Sept.29| Holders of rec. Sept. 14a 
Peoples Drug Stores, Inc. (quar.)_..--- *25c./Oct. 1|*Holders of rec. Sept. 8 Pref. and pref. B (quar.)-...-.-.--.- $1.75 | Sept. 29| Holders of rec. Sept. 1 
Perfection Stove (monthly) .....-.-..-- 37 %ce.|Sept. 30| Holders of rec. Sept. 20a | Union Carbide & Carbon (quar.)_---_-- $1.50|/Oct. 1] Holders of rec. Sept. 7a 

I tics hb cinched mien oe 37 %c.|Oct. 31] Holders of ree. Oct. 20¢ | Union Guarantee Mtge. (quar. aR BEE $1.50;Oct. 1) Holders of rec. Sept. 15 

a io aie as ds pall eek iets 37 %e.|Nov. 30} Holders of rec. Nov. 20a A 2 Rene: 9 $1.50) Jan2’29| Holders of rec. Dec. 15 

DP ichidvepeabanpobhensevndos< 37 %e.|Dec. 31] Holders of rec. Dec. 20a Ps NUN nce sce hes def is gists $1 |Jan2’29|) Holders of rec. Dec. 15 
Pet Milk, common (quar.)_..-.----.-- 37%c.jOct. 1| Holders of rec. Sept. 10 Union Mortgage, com. (quar.)...------ $2 |Oct. 1} Holders of rec. Sept. 15 

Preferred |} 5 ee ee 1% |Oct. 1) Holders of rec. Sept. 10 eI $2 |Jan2’29| Holders of rec. Dec. 15 
Pettibone-MillikenCo.,lst&2nd pf.(qu.)| *1% |Oct. 1|)*Holders of rec. Sept. 20 i: Ea Ea $2 |Jan2’29| Holders of rec. Dec. 15 
Phillips Petroleum (quar.)......--.--- 37%clOct. 1) Holders of rec. Sept. 14a 6% preferred (quar.)..-...........- 1% |Oct. 1} Holders of rec. Sept. 15 
Pickrel Walnut Co. (quar.),.......--.- 50e.;Oct. 1! Holders of rec. Sept. 20 6% preferred (quar.)..............-.. 1% |Jan2’29|) Holders of rec. Dee. 15 
SE ERO Dos, onccdncsescnunas *$1 Sept. 15|*Holders of rec. Aug. 23 Union Storage (quar.)...............- 62 \4c| Nov. 10} Holders of rec. Nov. 1 
Pittsburgh Plate Glass (quar.)_......-- *2 Oct. 1/*Holders of rec. Sept. 15 Union Tobacco, class A (quar.) .....-- $1.75|Oct. 1) Holders of rec. Sept. 14 
Pittsburgh Steel Foundry, pref. (quar.)| *144 |Oct. 1|*Holders of rec. Sept. 15 United Cigar Stores of Am.,com.(quar.); 25c./Sept.29| Holders of rec. Sept. 124 
Port Alfred Pulp & Paper Corp., pf. (qu.)| 1% |Sept.15| Holders of rec. Sept. 1 United Dyewood, pref. (quar. RR eae 1% |Oct. 1] Holders of rec. Sept. 134 
Pratt & Lambert, Inc., common (quar.)_| *75c.|Oct. 1|/*Holders of rec. Sept. 15 | United Fruit ‘quar.)_..........-.---.- $1 Oct. 1} Holders of rec. Sept. 1a 
Pressed Steel Car, pref. (quar.)-.......- 1% |Sept.29| Holders of rec. Sept. 1 United Milk Crate, class A (quar.)____- *50c.|Dec. 1|*Holders of rec. Nov. 15 
Price Bros. & Co., com. (quar.).......- 44 ct. 1) Holders of rec. Sept. 15 United Paperboard, pref. (quar.)_....-- $1.50/Oct. 15} Holders of rec. Oct. 146 

pe ee eee 1% jOct. 1) Holders of rec. Sept. 15 aoe wae, LS ENS ee $1.50|Jan6'29| Hold. of rec. Jan. 2 '29a 
Pro-phy-lac-tic Brush, pref. (quar.)_...| $1.50|/Sept.15| Holders of rec. Aug. 31 pees CE? ns ee $1.50|Ap15’29| Hold. of rec. Apr. 1 '29a 
Prudence Co., Inc., pref. (quar.)....... 1% Jjan15’29| Holders of rec. Dec. 31a | United Piece Dye Works, \ etohaa pf.(qu.)_| 1% |Oct. 1] Holders of rec. Sept. 20¢ 
Pure Oil, 8% pref. (quar.)......--..... 2 Oct. 1] Holders of rec. Sept. 10a 64% preferred (quar.)............. 1% |Jan2’29| Holders of rec. Dec. 206 

> BC EOS een 1% |Oct. 1] Holdere of rec. Sept. 10 U.S. Bond & Share, en (extra) _..|*$2.50|Dec. 1)*Holders of rec. Nov. 15 

ERS Pe 1% |Oct. 1] Holders of rec. Sept. 10 Participating preferred ee *50c.|Dec. 1|)*Holders of rec. Nov. 15 
Quaker Oats, com. Kon. es eee *$1 |Oct. 15|*Holders of rec. Oct. 1 U.S. Cast Iron Pipe & Fdy., com. (qu.).| 2% |Sept.15| Holders of rec. Sept. 3¢ 

A eee ee *1% | Nov. 30] Holders of rec. Nov. 1 OB Rs Ri A er HF 2% |Dec. 15| Holders of rec. Dec. 14 
Quissett Mills, preferred__............ *3 Dec. 1/*Holders of rec. Nov. 21 Ek RR: 1% |Sept.15| Holders of rec. Sept. 1a 
Rapid Electrotype (quar.)-------...... 37 4c.|Sept. 15|*Holders of rec. Sept. 1 pS ee ree 1% Dec. 15| Holders of rec. Dec. la 
Raybestos Co., common (quar.)_-_.__- *80c.|Oct. 1|/*Holders of rec. Sept. 15 U.8. Gypsum, com. (quar.)......---- *40c.|Sept. 30|*Holders of rec. Sept. 15 
Reece Buttonhole Sew. Mach. (quar.)_.| 35c./Oct. 1] Holders of rec. Sept. 15 Lk eee eee *1% |Sept.30|*Holders of rec. Sept. 15 
Reece Folding Machine (quar.)_...__.- 35c.;Oct. 1) Holders of rec. Sept. 15 U.S. Industrial A Alcohol, pf. (quar.) ..-| 1% |Oct. 15) Holders of rec. Sept. 29a 
Regal Shoe, pref. (quar.)_..--.-..-.... *1%% |Oct. 1/*Holders of rec. Sept. 20 U.S. Leather, prior pref. (quar.)..- 1% |Oct. 1) Holders of rec. Sept. 10a 
Reliance Mfg., preferred (quar.)__.___- *1% |Oct. 1)|*Holders of rec. Sept. 21 U. 8. Playing Card, (quar.).........-- *$1 Oct. 1)*Holders of rec. Sept.20 
Remington-Rand Inc. Ist pref. (qu.)_.| 2 Oct. 1| Holders of rec. Sept. 10a | U.S. Print. & Lith. 2d —e- (quar.)....| 134 |Oct. 1] Sept.21 to Sept. 30 

2d preferred (quar.)................ 1% |Oct. 1] Holders of rec. Sept. 10a Second preferred (quar.).........--- 1% |Jan1’29} Dec. 22 to Dee. 31 

eee 7%c.\Oct. 1] Holders of rec. Sept. 14a | U.S. Realty & Improvement___..._-- $1 |Sept.15|) Holders of rec. Aug. 224 
Remington Typewriter, lst pf. (quar.)..| 1% |Oct. 1] Holders of rec. Sept. 15a | U.S. Realty & Invest. (quar.) (No. 1)--| 374c/Oct. 1] Sept.16 to Sept. 30 

Second preferred (quar.)............ 2 {Oct. 1) Holders of rec. Sept. 15a | U.S.&heet & W.G., pref. (quar.).----- *2 Oct. 1)*Holders of rec. Sept. 21 
Reo Motor Car (quar.).-.-.....-..... 20c.|Oct. 1| Holders of rec. Sept. 10a | U.8. Steel Corp., com. OS Sm: 1% |Sept.29| Holders of rec. Aug. 30a 

Pei dhcGdasasscussoccucees 30c./Oct. 1] Holders of rec. Sept. 10a | U.S. Tobacco, com. (quar.)....-.----- 75c.|Oct. 1) Holders of rec. Sept. 174 
Republic Investing Corp. (quar.) ______- a ea Holders of rec. Q Pre 1% |Oct. 1) Holders of rec. Sept. 174 
Reynolds (R. J.) Tob., com.&com.B(qu)| $1.25|Oct. 1} Holders of rec. Sept. 18a , Universal Pictures 1st pref. (quar.)-_--- Oct. 1) Bept. 16 to Oct.1 
Richfield Oil, preferred (quar.)......_. *43%{c)Nov. 1)/*Holders of rec. Oct. 5 Universal Pipe & Radiator, pref. (qu.)--| $1.75)Nov. 1) Holders of rec. Oct. 15e 
Ruberoid Company (quar.)-........... *$1 |Sept. 15|*Holders of rec. Sept. 1 Vee Caner (CURED. on ccaoncmennccons $2 |Sept.29) Holders of rec. Sept. 14a 
PEs CUED accckmocencoceencces 50c./Sept.30! Holders of rec. Sept. 28 ee SO Cs 75c.\Sept.20| Hi of rec. Aug. 31 
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The New York ‘‘Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
pot members of the New York Clearing House. 
lowing are the figures for the week ending Sept 7: 


The fol- 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF B USINESS 
FOR WEEK ENDED FRIDAY, SEPT. 7 1928. 


NATIONAL AND STATE BANKS—Average Figures. 

















Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Valvoline Oil common (quar.).......-| 14 |Sept 17| Holders of rec. Sept. 14 
Vapor Car Heating, pref. (quar.)......- 1% |Dec. 10| Holders of rec. Dec. 1a 
Victor Monaghan, pref. (quar.)_.._.-.- *1% |Oct. 1\*Sept.21 to Sept. 30 
Vulean Detinning, pret. & pref. A (qu.)} 1% |Oct. 20) Holders of rec. Oct. 9a 
Pref. (acct. accumulated dividends) - - hl \Oct. 20| Holders of rec. Oct. 9a 
Wabasso Cotton (quar.)_...........-- $1 Oct. 1] Holders of rec. Sept. 14 
Wagner Electric, pref. (quar.).......-- 1% |Oct. 1) Holders of rec. Sept. 30 
Waitt & Bond, class B (quar.)_._...--- 30c.;Oct. 1| Holders of rec. Sept. 15 
Waldorf System, com. (quar.).......-- 37%c\Oct. 1| Holders of rec. Sept. 20a 
oo ht eee 20c.|Oct. 1| Holders of rec. Sept. 20 
Walgreen Co., pref. (quar.) .....------ 1.62%|Oct. 1|*Holders of rec. Sept. 20 
Walker(Hiram)-Gooderham&Worts(qu.)| *50c.|Sept. 15|*Holders of rec. Aug. 31 
DPA ahitnpeksebadgicthncagdecs *25c.|Sept. 15) Holders of rec. Aug. 31 
Walworth Co., pref. (quar.).......--- *75c.|Sept. 29| *Holders of rec. Sept. 20 
Ward Baking, com. A (quar.).....---- $2 Oct. 1) Holders of rec. Sept. 13a 
OEE ae 1% |Oct. 1| Holders of rec. Sept. 13a 
Warner-Quinlan Co., common (quar.).-| *50c.;Oct. 1)*Holders of rec. Sept. 12 
6%% preferred (quar.).......------ *15% |Oct. 1/*Holders of rec. Sept. 12 
Warren Bros. Co., com. (quar.)..-.--.- $1 (|Oct. 1| Holders of rec. Sept. 17a 
First preferred (quar.).......-----.-- 75¢.|\Oct. 1) Holders of rec. Sept. 17a 
Second preferred (quar.)........--- 87%c\Oct. 1) Holders of rec. Sept. 17 
Weber & Heilbroner, Inc., com. (quar.)_| $1 Sept.29| Holders of rec. Sept. 15a 
| RRR NEN ie esac 1% |Nov. 1) Holders of rec. Oct. 15a 
West Coast Oil (quar.)...............- *$1.50'Oct. 5)*Holders of rec. Sept. 25 
tithe. Loo and ton aeossanmas *$3 (Oct. 5|*Holders of rec. Sept.25 
West Point Mfg. (quar.)......------.-- 2 Oct. 1) Holders of rec. Sept. 15 
Western Canada Flour Mills, com. (qu.)} *35c.|Sept. 15|*Holders of rec. Aug. 31 
PE TE nn docnenadoccacs *154 |Sept. 15|*Holders of rec. Aug. 31 
Western Oi1 & Refining, pref.......---- 4 Sept.15| Holders of rec. Aug. 15 
Wesson Oil & Snowdrift, com. (qu.)...-| *$1 |Oct. 1)*Holders of rec. Sept. 17 
Westinghouse Air Brake (quar.).....-- 50c |Oct. 31| Holders of rec. Sept. 29a 
Westinghouse Elec. & Mfg. com. quar.)} $1 (|Oct. 31) Holders of rec. Sept. 28a 
PD. ois canaatiasgnah os $1 |Oct. 15| Holders of rec. Sept. 28a 
WE EE widasngscbsasasenscanes *$1 Sept. 30/*Holders of rec. Sept. 15 
White Motor Securities, pref. (quar.)...| 134 |Sept.29) Holders of rec. Sept. 14 
White Motor (quar.)...-...--..------ 25c./Sept.29| Holders of rec. Sept. 15a 
White Rock Mineral Spg., com. (qu.)-- 50c.|Oct. 1) Holders of rec. Sept. 12 
First preferred (quar.).....------.-- 1% |Oct. 1) Holders of rec. Sept. 12 
RGR PEUMEIOD -ncccvanccascoepae 2% \|Oct. 1| Holders of rec. Sept. 12 
Wire Wheel Corp. of Amer., pref. (qu.).| %1.75;Oct. 1) Holders of rec. Sept. 20a 
pe, aa eee $1.75|Jan1’29| Holders of rec. Dec. 20 
Woodworth, Inc., com. (quar.)...--.-.-- 37 Ke.|Oct. 15| Holders of rec. Oct. 1 
eee CRONE 3 noid. dé wownnctes 2%c.\Sept.15)| Holders of rec. Sept. 1 
Wrigley (Wm.) Jr. Co., com. (mthly.)-- 25c./Oct. 1} Holders of rec. Sept. 20 
ee eee 25c.|Nov. 1| Holders of rec. Oct. 20 
ComeOm CRRGIERIY) «. «2040-0 ccdccccn 25c.|Dec. 1} Holders of rec. Nov. 20 
Yale & Towne Mfg. (quar.)--..--..---- $1 Oct. 1! Holders of rec. Sept. 7¢ 
Yarns Corp. of America class A ‘qu.)..| *30c.;Oct. 1)*Holders of rec. Sept. 15 
Yellow & Checker Cab, com. A (mthly)-_| 6 2-3c;)Oct. 1} Sept.26 to Sept.30 
Common class A (monthly) -.-...-.---- 2-3c|Nov. 1} Oct. 26 to Oct. 31 
Common class A (monthly)-...-.-.---- 2-3c|Dec. 1| Nov.26 to Nov. 30 
Youngstown Sheet & Tube, com. (qu.)-.| *$1.25| Sept. 30) *Holders of rec. Sept. 14 
Series A preferred (quar.).-.-------- *1% t. 1\*Holders of rec. Sept. 14 





* From unofficial sources. 


will not be quoted ex-dividend on this date and not until further notice. 


+ The New York Stock Exchange has ruled that stock 


+ The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. d Correction. 
g Payable in scrip. 
dividends. j Payable in preferred stock. 


Sf Payable in common stock. 


e Payable in stock. 


h On account of accumulated 


1 Associated Gas & Electric dividends payable in cash or in class A stock as 


follows: 


On $6 pref 3.33-100 shares class A stock; on original preferred, 2.26-100 


of a share of class A stock; on class A stock at rate of 244% of one share of class A 


stock for each share held. 


m $1.50 for each $100 paid in. 

nm Payable either in cash or class A stock at rate of one-fortieth of a share. 

o Payable in commen stock but subject to stockholders meeting Oct. 15. 

p May be applied to the purchase of additional common A stock at rate of 1-50th 
of a share for each share held at rate of $30 per share. 


r British American Tobacco dividend is 10d. per share. All transfers received in 
order in London on or before Sept. 3 will be in time for payment of dividend to 


transferees 


s Subject to stockholders meeting Oct. 16. 


t Dividend is 9d. per share less expenses for depositary. 


u Schulte Retail Stores declared 2% in stock, payable 4% quarterly. 
w Payable either in cash or class A stock at rate of one-fortieth share; class B 
payable either in cash or class B stock at rate of one-fortieth share. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 


issued and now makes only the barest kind of a report. 


The 


new return shows nothing but the deposits, along with 


the capital and surplus. 


We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDING SATURDAY SEPT. 8 1928. 























* Surplus &| Net Demand Time 
Clearing House *Captial. | Undtvtded Depostis Depostts 
Members. Profits. Average. Average. 
3 $ $s $s 

Bank of N. Y. & Trust Co...) 6,000,000) 12,875,200) 58,908.000 8,900,000 
Bank of the Manhattan Co..-| 12,500,000) 19,228,500] 147,889,000] 31,335,000 
Bank of America Nat. Assoc..| 25,000,009) 37,009,900} 133,094,000} 52,124,000 
National City Bank-.-......-- 90,000,000) 73,961,000) a813,326,000} 166,619,000 
Chemica! National Bank----- 6,000,000} 20,014,500} 130,823,000 6,828,000 
National Bank of Commerce_| 25,000,000) 46,295,200] 321,396,000] 43,182,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000) 14,868,400) 158,370,000} 44,278,000 

Hanover National Bank..--- 5,000,000] 26,702,400} 117,039,000 954, 
Corn Exchange Bank-.....--- 11,000,000} 17,762,700] 169,359,000} 28,940,000 
National Park Bank....-.-..- 10,000,000) 25,069,500] 116,139,000 8,322,000 
First National Bank... -.-.--- 10,000,000} 87,588,200} 260,491,000 12,288,000 
Amer. Exchange Irving Tr.Co.| 40,000,000) 52,522,200) 361,975,000 50,708,000 

Continental Bank....-..--- 1,000,000; 1,438,900 6,505,000 00, 
Chase Nationa] Bank.-..--.-- 60,000,000) 77,826,700) b553,562,000} 63,965,000 
Fiftn Avenue Bank.-.-.-..--- 500,000} 3,158,700] 24,072,000 08,000 
Garfield National Bank ---.--- 1,000,000} 1,899,000 14,544,000 450,000 
Seaboard National Bank..-.-- 9,000,000} 12,351,100] 123,523,000 7,267,000 
State Bank & Trust Co.._--- 5,000,000} 6,631,700} 34,339,000] 59,689,000 
Bankers Trust Co-----.------ 25,000,000} 75,000,000) c328,503,000} © 62,732,000 
U.8. Mortgage & Trust Co.-| 5,000,000} 5,951,400 53,869,000 5,051,000 
Titie Guarantee & Trust Co-.-| 10,000,000) 21,857,400 36,073,000 2,558,000 
Guaranty Trust Co...-..-.- 40,000,000} 59,231,700) 447,753,000} 63,792,000 
Fidelity Trust Co..........- 4,000,000} 3,648,500 39,341,000 5,226,000 
Lawyers Trust Co__..-.---.- 3,000,000] 3,845,200] 18,770,000 2,426,000 
New York Trust Co...-.---- 10,000,000} 24,009,500} 137,585,000 31,927,000 
Farmers Loan & Trust Co.---| 10,000,000) 22,149,200) e112,121,000] 20,798,000 
Equitable Trust Co.-.------ 30,000,000] 25,591,000] £327,391,000] 40,581,000 
Colonial Bank --.-.----------- 1,400,000} 3,705,600 27,318,000 7,171,000 

Clearing Non-Member. 

Mechanics Tr. Co., Bayonne. 500,000 773,900 3,245,000 5,744,000 
| ATER SN eer at 469,400,000 782,967 .2005.077,333.000' 847,163,000 











* As per official reports: 
companies, June 30 1928. 


Includes deposits in foreign branches: 


National June 30 1925; State, June 30 1928; trust 


(a) $279,222,000; (b) $14,352,000; (c) $51,- 


430,000; (d) $85,238,000; (e) $1,982,000; (f) $114,351,000. 
































OtherCash|Res. Dep.,| Dep.Other 
Including|N. Y. and|Banksand Gross 
Loans. Gold. |Bk. Notes.| Elsewhere.|TrustCos.| Depostts. 
Manhattan— $ $ 3s oe 3 s 
Bank of U. S____. 149,350,000] 14,000/2,097,400] 16,209,300} 1,229,800] 141,690,900 
Bronx National __| 19,956,000} 8,900 00,000; 955,000) -..... 20,917, 
Bryant Park Bank| 1,980,000] 77,300 178,100 200,100) ...... 2,113,900 
Chelsea Exch. Bk.| 20,756,000} _____- 1,746,000 628,000] ...... 20,155,000 
*Grace National..| 17,536,974| 5,500 74,965| 1,361,751/1,221,610| 14,762,932 
Harriman Nat’l..| 33,821,000] 20,000} 755,000] 4,280,000} 741,000 37,020,000 
Port Morris______ 4,370,500} 32,400} 101,700 oh! eee 3,839,800 
— National. -/112,089,000] 21,000] 1,982,000] 6,982,000|2,925,000| 105,570,000 
First National_...| 19,866,100] 31,900] 467,400] 2,093,600] 276,900] 18,007,000 
Mechanics. -._.._. 55,212,000/259,000) 1,620,000] 8,361,000}  _..._-. 52,714,900 
Municipal... __.- 46,861,500; 21,700)1,322,400) 3,845,300} 26,300] 44,043,200 
Nassau National.| 21,936,000] 77,000} 297,000] 1,638,000] 285,000 19,587,000 
Peoples Nat onal_| 8,516,000} 3,500} 129,000 567,000 58,000} 8,267,000 
Traders National.’ 3,021,000' ______ 44,500 285,600 27.700 2,248,800 
* Clearing non-member. 
TRUST COMPANIES—Average Figures. 
Res. Dep.,|Dep. Other 
N. Y. and|Banks and Gross 
Loans. Cash. Elsewhere.|Frust Cos.| Depostts. 
Manhattan— 3 $ $ $ 
Ms kc cdnievinwe 5,243,300 770,400) 10,908,700 23,400} 53,937,100 
Bronx County-.....__ 22,548,029 569,658} 1,609,870) -...-- 22,464,346 
Central Union......_- 293,999,000) *26,983,000) 4,675,000] 3,398,000/)241,884,000 
 , re 74,312,000} *4,503,100] 3,639,800] 3,282,500) 71,208,500 
Bank of Europe & Tr__| 16,443,047 855,496 hE | reat 15,972,990 
Federation. .........- 17,033,750 191,258; 1,431,986 260,347] 17,568,972 
(|) SG 16,069,500 128,100}*2,259,900} -..... 15,888,300 
Manufacturers ....__- 279,102,000} 2,714,000)34,053,000| 1,764,000/251,827,000 
United States... .- 81,445,000} 4,320,000) 8,574,000} --.-.- 69,930,000 
Brooklyn— 
RD Kin cedaniee 61,923,200} 1,417,800)11,068,200) ...._. 65,447,000 
Kings County--...... 26,627,308] 1,786,257) 2,324,464)  -...-. 24,679,397 
Bayonne, N. J.— 
Mechanios........... 9,360,794 230,721 725,242 291,518! 9,342,242 




















* Includes amount with Federal Reserve Bank as follows: Central Union 


$26,273,000; Empire, $2,945,000; Fulton, $1,948,300. 





— 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks 


BOSTON CLEARING HOUSE MEMBERS, 




















Sept. 12 Changes from Seyt.. 5 Aug. 29 
1928. Previous Week 1928. 1928. 
$ $ $ $ 

SO aay 84,150,000} Unchanged 84,150,000} 84,150,000 
Surplus and profits_----- 108,448,000} Unchanged 108,448,000} 108,448,000 
Loans, dise’ts & invest’ts .|1,088,881,000| —5,561,000)1,094,442,000|1,105,277,000 
Individual deposits- - -- -- 662,928,000} +2,533,000| 660,375,000) 653,060, 
Due to banks_........-- 140,645,000} +3,776,000} 136,869,000) 128,448,000 
Time deposits. -..---.-.-- 283,478,000 —323,000| 283,801,000} 285,147,000 
United States deposits --- 14,135,000} 8,194,000} 22,329,000} 24,697,000 
Exchanges for Clg. House 33,165,000} 2,201,000} 35,366,000i 22,382,000 
Due from other banks- - - 80,541,000 —325,000 80,866,000 71,212,000 
FPes‘ve in legai deposit’ies 80,603,000 —387,000 80,990,000 141, 
Cash in bank........... 10,686,000} +1,052,000 9,634,000 9,730,000 
Res’ ve excessin F. R. Bk_ 26,0001 —1,332,000 1,458,000 818,000 














Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Sept. 8, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
“Cash in vaults’’ 


to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 


For trust companies not 


members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 


legal depositaries’’ and ‘‘Cash in vaults.”’ 


Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require- 





























ments. This will account for the queries at the end of the 
table. 
Week Ended Sept. 8 1928. 
Two Ctphers (00) Sept.1 Aug. 25 
omitted. Members of Trust | 1928. 1928. 1928. 
F.R. System| Compantes. Total. 
2 $ $ 3 

I kien 54,790,0 9,500,0 64,290,0} 64,290,0 64,290,0 
Surplus and profits...-| 172,538,0 18,293,0} 190,831,0| 190,881,0) 191,100,0 
Loans, discts. & invest.|1,035,769,0| 104,625,0)1,140,394,0/1,139,615,0/1,138,327,0 
Exch. for Clear. House 33,330,0} 821,0 34,151,0 35,109,0 28,789,0 
Due from banks--.--.-- 85,445,0 508,0 85,953,0 85,514,0| 80,295,0 
Bank deposits_--.---- 124,275,0 3,436,0| 127,711,0) 124,062,0| 123,577,0 
Individual deposits...| 594,635,0 47,816,0| 642,451,0| 642,773,0) 635,919,0 
Time deposits. ------- 204,753,0 28,929,0} 233,682,0) 233,332.0) 235,644,0 
Total deposits--.------ 923,663,0 80,181,0)1,003,844,0/1,000,166,0) 995,140,0 
Res. with legal depos. - Sameueean §,649,0) 8,649,0 8.750.0 7'796.0 
Res. with F. R. Bank- OF Si .26~nmne 67,287,0 66,193,0|  66,004,0 
Cash in vault *_.--.-- 8,794,0) 2,481,0} 11,275,0} 11,020,0} 11,279,0 
Total res. & cash held. 76,081,0 11,130,0; 87,211,0 85,963,0| 85,079,0 
Reserve tan Power ? ? ? 2 ’ 
Excess reserve and cas 

SS Lae ? ? ? ? ? 

* Cash in vault not counted as reserve for Federal Reserve members. 
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of the twelve Reserve banks at the close of business on Wednesday. r 
as a whole in comparison with the figures for the seven preceding weeks and with those of the co 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details 

Reserve Agents and between the latter and F 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 13, and showing the condition 


The 


In the first table we present the results for the system 
nding week last year. 
C ederal Reserve Agents’ 
rding transactions in Federal Reserve notes between the Comptroller and 
eral Reserve banks. 


The Reserve Board’s comment upon the returns for the 
latest week appear on page 1469. being the first itemin our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 12 1928. 
































































































































Sept. 12 1928.) Sept. 5 1928.) Aug. 29 1928.| Aug. 22 1928.| Aug. 15 1928.| Aug. 8 1928.| Aug. 11928. | July 25 1928.|Sept. 141927 
RESOURCES. $ $ $ = $ 3 = $s x 
Gold with Federal Reserve agente....-- 1,143,470,000) 1,082,429,000) 1,093,837 ,000} 1,107, 113,000) 1,117,450,000/1,107,601,000) 1,117,466,000|1,119,717,000) 1,665,739,000 
Gold redemption fund with U.S. Treas. 68,645,000 ° ‘ 65,243,000 66,020,000 71,555,000 72,563,000 63,309,000 71,406,000 53,022,000 
Gold held exclusively agst. F. R. notes] 1,212,115,000/ 1,148,780,000) 1,159,.080,000] 1,173, 133,000) 1,189,005,000/1,180,164,000)1,180,775,000/1,191,123,000)| 1,718,761,000 
Gold settlement fund with F.R.Board_-| 678,301,000] 751,338,000) 724,889,000) 715,244,000} 694,976,000) 695,550,000} 690,048,000] 680,561,000) 596,363,000 
Gold and gold certificates held by banks-| 738,530,000} 709,031,000) 734,840,000) 725,611,000] 728,611,000) 729,702,000) 728,715,000) 732,347,000} 668,548,000 
Total gold reserves..........-.----- 2,628,946 ,000|2,609, 149,000) 2,618,809 ,000/2,6 13,988,000) 2,612,592,000/2,605,416 ,000) 2,599 ,538,000/2,604,031,000|2,983,672,000 
Reserves other than gold_.....--.----- 141,999,000} 138,148,000) 146,085,000} 147,414,000) 150,699,000) 150,042,000) 156,027,000} 157,154,000 369, 
|) 2,770,945,000|2,747 ,297 000) 2,764,894,000/2,76 1,402,000) 2,763,291,000/2,755,458,000)2,755,565,000|2,761,185,000) 3,124,041 ,000 
Non-reserve cash. ....-..-..--------- 59,878,000 ,296,0001 58,241,000) 57,582,000) 60,354,000) 58,337,000) 60,172,000} 64,517,000) 54,339,000 
Bills discounted: 
Secured by U. 8. Govt. obligations...| 656,035,000) 652,032,000) 604,316,000] 584,184,000) 566,854,000) 603,944,000] 655,500,000] 596,385,000} 203,447,000 
Other bills discounted...........--- 413,211,000] 428,085,000) 434,457,000] 453,262,000] 435,680,000] 457,341,000} 430,276,000] 428,724,000) 171,887,000 
Total bills discounted ..........--.-- 1,069,246 ,000) 1,080,117,000} 1,038,773,000] 1,037,446 ,000) 1,002,534,000)1,061,285,000] 1 085,776 ,000/1,025,109,000| 375,334,000 
Bills bought in open market..........- 211,160,000} 186,796,000} 184,299,000} 183,600,000) 189,902,000) 161,847,000] 165,879,000] 169,083,000] 226,717,000 
U. 8. Government securities: 
it .. sdanabbeobebalbbdsanneaad 53,362,000} 53,883,000) 54,764,000) 54,599,000) 54,819,000} 55,259,000) 55,099,000} 55,044,000} 280,188,000 
SES GUD Sok ctsddnascorsccsed 87,886,000} 87,026,000) 88,251,000} 85,651,000) 85,622,000} 87,641,000) 87,677,000) 87,206,000] 123,181,000 
Certificates of indebtednegs.......-- 80,096 ,000 65,476,000 65,949,000 66,660,000 65,972,000 64,968,000 68,887,000 65,391,000 96,207,000 
Total U. 8. Government securities_..| 221,344,000} 206,385,000} 208,964,000} 206,910,000) 206,413,000] 207,868,000} 211,663,000) 207,641,000} 499,576,000 
Other securities (see note)..........--- 2,020,000 990,000 990,000 990,000 990,000 490,000 490,000 490,000 000 
Total bills and securities (see note)... -|1,503,770,000| 1,474,288,000] 1,433,026,000| 428,946,000|1,399,839,000/1,431,490,000] 1 463,808,000] 1,402,323,000) 1,101,947,000 
CT PE wcsecasccaatnsetdesel Seascenel sapeodn -eegetwdel naascsccesol saupedeel |. pagtibeeel jsugnanooenl ednadigeceseh . _Ashmnmmas 
Due from foreign banks (see note).....- 572,000 571,000 574,000 574,000 575,000 574,000 572,000 573.000 12,262,000 
Uncollected items...........-.------- 771,589,000} 681,587,000} 615,468,000} 636,859,000) 735,573,000} 593,054,000] 651,501,000] 626,843,000} 848,897,000 
« | aE rae 60,305,000} 60,255,000} 60,132,000} 60,134,000) 60,125,000} 60,123,000} 60,115,000} 60,113,000} 59,580,000 
All other resources...........------ 9,190,000 8,981,000 8,913,000 8,813,000 8,993,000 8,743,000 8,463,000 8,628,000} 19,691,000 
T eee TTT sabe denn dean ental 5,176,249 ,000)5,025,275,000| 4,941,248 ,000/4,954,310,000) 5,028,750,000|4,907,779.000} 5,000, 197,000/4,924, 182,000/5,220,757,000 
LIABILI ° 
F. R. notes in actual circulation......- 1,688,267 ,000} 1,701 ,035,000} 1,650,996 ,000/ 1,641,967 ,000) 1,638,622,000) 1,627 ,586,000/ 1 612,690,000) 1,606,582,000) 1,707,584,000 
Deposits: 
Member banks—reserve account---_-- 2,348,676 ,000|/2,273,343,000)2,268,682,000/2,280,560,000/ 2,285, 180,000|2,265,606,000|2 343 ,504,000/2,299,893,000|2,324,989,000 
GIRS. wirwendidiboosswccda 9,617,060 8,946,000} 27,324,000) 17,331,000 9,307,000} 42,277,000) 29,970,000} 20,331,000} 12,494,000 
Foreign banks (seé note)_.......-.-..- 5,952,000 6,347,000 9,799,000 9,140,000 8,953,000 8,724,000 9,523,000 8,651,000 5,329,000 
EE GE wanncnnensescectscns 23,875,000) 16,941,000} 18,877,000) 18,599,000) 20,053,000} 17,803,000} 19,197,000} 17,241,000] 24,674,000 
Total deposits -........-...------.-- 2,388,120,000' 2,305,577 ,000'2,.324,682,000'2,325,630,000!2,323,493,000 2,334,410,000\2 402,194,000 2,346,116,000|2,367,486,000 
Deferred availability items........-..- 694,925,000) 615,257,000, 562,768,000| 584,711,000, 665,639,000) 547,270,000) 587,799,000; 574,543,000) 771,929,000 
Capital paid in... .......-..--......- 144,986,000) 144,924,000) 144,860,000) 144,854,000} 144,695,000} 143,057,000} 143,009,000} 143,024,000) 130,731,000 
cpt henbhsn kunehiainwawandn 233,319,000) 233,319,000} 233,319,000} 233,319,000} 233,319,000} 233,319,000] 233,319,000} 233,319,000} 228,775,000 
All other Iabilities......-..---------- 26,632,000! 25,163,000} 24,623,000} 23,829,000} 22,982,000} 22,137,000} 21,186,000} 20,598,000) 14,252,000 
TOG MOIEE s tannnnvanmeonguanes 5,176,249,000| 5,025,275,000) 4,941,248,000/4,954,310,000/5,028,750,000|4,907,779,000/ 5 000,197,000/4,924,182,000/5,220,757,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined -.....- 64.5% 65.1% 65.9% 65.9% 65.9% 65.8% 64.7% 64.3% 73.2% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined.....-- 68.0% 68.6% 69.5% 69.6% 69.7% 69.5% 68.6% 69.9% 76.7% 
Contingent Hability on bills purchased 
for foreign correspondents___......-- 277,265) 279,049,000) 277,897,000} 289,353,000} 290,180,000] 305,018,000] 306,285,000] 305,452,000 182,182 
Dtstribuiton by Maturtites— $ $ $ 3 $ $ $ $ $ 
1-15 days bills bought in open market .| 97,147,000} 90,527,000] 80,174,000} 75,725,000] 77,748,000] 51,655,000] 52,006,000] 57,426,000] 115,725,000 
1-15 days bills discounted -....------- 899,027,000} 899,167,000) 854,964,000) 850,533,000} 823,346,000} 883,129,000] 896,105,000) 844,643,000 ,860,000 
1-15 days U. 8. certif. of indebtedness-| 16,375,000} 2,115,000} 2,535,000} 3,280,000} 1,955,000] 1,235,000} —-1'210,000 805,000} 33,034,000 
i CO ccamaet onameenel dkddeseneel “Abadbnoeta| anacscesse| sessannsl seunsontteal. scbibuwsacl. aceemasennl. i peesusem 
16-30 days bills bought in open market - 36,551,000} 29,577,000) 36,280,000} 36,924,000) 37,618,000] 37,852,000] 39,364,000] 36,340,000] 41,103,000 
16-30 days bills discounted _......--.-- 54,108,000} 57,716,000) 53,014,000) 48,386,000) 44,542,000] 40,727,000) 41,986,000) 38,675,000] 26,386,000 
ee er ae, ee, ee, CE ONE, = Sakae w aes! Skeweecdedl Guacedeteal] sccesccbast  cacsnoich seeceesbae] Uc dlacac “ssscasddeal  setecsee 
re Se sokeedl  . stesenacl” “SasWeehaeal whennnechal Apeosctese|  ssnenendl «kp akoeselh © nub ede esindinbkient’.,seesone~ 
81-60 days bills bought in open market -| 40,304,000} 37,230,000} 41,153,000] 41,387,000] 39,414,000] 40,716,000] —42,714,000| 44,314,000| 46,047,000 
81-60 days bills discounted -._....----- 69,054,000] 78,090,000) 83,138,000} 86,953,000} 79,650,000} 80,142,000} 81,514,000] 71,495,000] 35,639,000 
rr r,s 9 cinckvatl SeesEEGeheE ainaeanstul wadcoscesst sicacnadl ascanboasel gucseecacck sumasanancl  samapinn 
rr nonce  -Atnen<sl Stedeenaeal gapscoaebal shenicces-). usseiahe -banatpebuetl  VGaieinc ideal \ adealee wed 20,000 
61-90 dys bills bought in open market -| 31,622,000) 22,660,000) 20,965,000} 22,794,000) 27,693,000] 26,143,000) 25,519,000] 25,410,000] 21,235,000 
61-90 days bills discounted -.......---- 38,781,000} 36,717,000) 37,542,000} 41,200,000} 42,491,000] 45,324,000} 51,540,000] 57,393,000} 18,911,000 
61-90 days U. 8S. certif. of indebtedness _ pi QR ih ik Oe i Bins RPP: Hagin aana Deus BENE ange 
re ec cec col ~~ Saeheseee” SERDREMESEE “Scublavrebsl ciaadcssoucl i «<cadeukel cichacadeel occ euccsaaueel| | Meeeeene 
Over 90 days bills bought in open market 5,536,000 6,802,000 5,727,000 6,770,000 7,429,000 5,481,000 6,276,000 5,593,000 2,607,000 
Over 90 days bills discounted_-_-_.-.-.-- 8,276,000} 8,427,000} 10,115,000} 10,374,000} 12,505,000] 11,963,000} 14,631,000] 12,903,000] 3,538,000 
Over 90 days certif. of indebtedness....| 62,976,000] 63,361,000} 63,414,000] 63,380,000} 64,017,000] 63,733,000] 67.767.000| 64,586,000] 63,173,000 
Over 90 days municipal warrants ---.-- hase MME Ssciccecccl | cucuccechy) austuecudcle bo cen cnc dd - Gece. mebeeeee 
F. R. notes received from Comptroller--_}2,850,462,000|2,811,418,000/2,800,498,000] 2,807 420,000] 2,816,638,000|2,819,200,000|2,825,782,000|2,822,202,000] 2,900,639,000 
F. R. notes held by F. R. Agent._----- 776,996,000) 766,585,000) 778,870,000} 780,020,000} 799,980,000] 804,820,000] 806,970,000| 799,770,000] 808,275,000 
Issued to Federal Reserve Banks----_- 2,073,466 ,000|2,044,833,000/2,021,628,000/2,027,400,000/2,016,658,000|2,014,380,000]2,018,812,000|2,022,432,000) 2,092,364,000 
By gold a id ifi 341,321,000} 341,321,000} 338 ¢ sa 
y gold and gold certificates. ........- ,321, ,321, 820,000] 348,620,000} 352,827,000] 350,977,000} 348,477,000] 352,477, 420,276,000 
Gold redemption fund---_-.-...-.-.-..- 91,016,000] 92,994,000} 94,621,000} 89,541,000] 88,153,000] 94,652,000 "796, yer 100,046,000 
Gold tund—Federal Reserve Board....| 711,133,000] 648,114,000} 660,396,000] 668,952,000} 676,470,000} 661,972,000] 669.193,000| 675.794,000|1,145,417,000 
By eligible paper--------------------- 1,236 448,000) 1,226, 166,000) 1,183, 121,000] 1,189.770,000) 1, 155,853,000] 1,191,942 ,000] 1,213,595,000|1,160,789,000| 567,211,000 
Total. .--------------------------- 2,379,918,000'2,208,595,000!2,276,958,000'2,296,883,000'2,273,303,000'2,299,543,0002,331,061,000!2,280,506,0002,232,950,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added In order to show separately the amount of balances held abroad and amounts due to 


ents. In addition, the caption “All other 


correspond 
“Other securities,”’ and the caption ‘“Total earning assets’ to ‘“Total bills and securities.” 


assets," previously made up of Federal Intermediate 


Credit bank debentures, was changed to 


The latter term was adopted as a more accurate description of the total of the 


discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, t was stated, are the only items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 12 1928 






























































Two ctphers (00) omtttea. 
Federal Reserve Bank of— Total. Boston. | New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fram, 
Gold with Federal Reserv e Agents} 1 143,470,0 117°684,0 175,091 o| $4,851,0 1417 1 ; : ; : ; > : 
t ents] 1,143,470, 684, 091, 851, +768,0) 22,450,0] 62,673,0|254,448,0] 15,540,0] 43,623,0} 51,872,0] 19,946,01153,524,0 
Gold red’n fund with U.8.Treas.| 69,645,0) 6,324,0}) 16,860,0} 8,407,0} 6,659,0] 3,156,0! 4,653.0] 6,982.0] 4,900.0} 2,540.0) 2.127,0| 1.809,0] 4,228.0 
Gold held excl. agst. F. R. notes} 1,212,115,0/124,008,0] 191,951,0) 93,258,0|148,427,0] 25,606,0| 67,326,0|261,430,0] 20,440,0} 46,163,0| 53,999,0] 21,755,0|157,752,0 
Gold settle’t fund with F.R.Board| 678,301,0| 71,768,0] 125,050,0} 31,471,0| 75,905,0] 27,398,0] 10.389.0/191.252.0| 30.949.0! 21,299.0| 34.954.0| 21.673.0| 36.193.0 
Gold and gold certificates_.....- 738,530,0} 29,729,0) 509,233,0) 25,767,0| 41,079,0] 6,554,0} 3,922.0] 53,595.0| 10,807,0| 4,788,0| 7,323,0] 12,323,0] 33,410,0 
Total gold reserves--........- 2,628,946 ,0/225,505,0, 826,234,0]150,496,0}265,411,0| 59,558,0| 81,637,01506,277,0| 62,196,0| 72,250,0| 96,276,0] 55,751,0/227,355,0 
Reserve other than gold...-..... 141,999,0] 12,326,0 409,0| 6,669,0) 13,119,0} 9,320,0| 16,169.0| 18.575.0| 17.433,0| 2,061.0} 5,017.0 ,512,0} 10,389,0 
Total reserves .-.......--..-- 2,770,945,0|237,831,0] 852,643,0|157,165,0/278,530,0] 68,878,0| 97,806,0|524,852,0] 79,629,0] 74,311,0|101,293,0] 60,263,0|237,744,0 
Non-reserve cash ............-- 59,878,0} 6,205,0} 19,174,0| 1,492,0] 3,171,0/ 4,019.0] 4'419'0| 8/373. '780,0| 1,050,0| 2,733,0| 2,100.0] 3,362.0 
Sec. by U. 8. Govt. obligations} 656,035,0| 25,928,0] 259,510.0 80,580,0) 53,674,0) 20,617,0] 17,963,0] 69,916,0] 27,515,0} 12,340,0} 12,199,0| 13,418,0| 62,375,0 
Other unted........ 413,211,0) 20,215,0| 96,906,0} 23,910,0} 33,281,0] 34,300,0] 62,919,0] 29.301,0| 40,149,0| 7,275,0] 13,104,0] 15,155,0| 36,696,0 
Total bills discounted__._..__- 1,069,246,0} 46,143,0) 356,416,0)104,490,0) 86,955,0) 54,917,0] 80,882,0) 99,217,0] 67,664,0] 19,615,0| 25,303,0| 28,573,0] 99,071,0 
ee a see Sarees... - 211,160,0} 23,064,0] 61,391,0] 10,615,0] 19,875,0] 6,619.0| 11,386,0| 15,423,0| ' 11,0] 8,494,0| 10,231,0| 11,229,0| 32,822' 
0.8. spb oe og 619,0} 11,386,0} 15,423,0 11,0] 8,494,0] 10,231,0] 11,229,0| 32,822.0 
Pctnieawdtbeansinawad .362,0 1,548,0 4,292,0} 1,126,0} 1,460,0] 1,153,0 245,0] 19,927,0] ------ 4,809,0} 9,799,0} 8,019,0 984,0 
Treasury notes... .-..--........ 87,886,0| 2,841,0]} 14,431,0] 9,723,0|] 28,226,0 594,0] 3,289.0] 5,177.0] ------ 4,312,0} 3,091,0) 3,393,0| 12,809,0 
Certificates of indebtedness. ___. 80,096,0) 4,427,0} 30,733,0} 11,340,0} 5,550,0] 1,529.0} 1.893,0] 9,192.0]  _----- 2,214,0] 4,327,0} 3,964,0| 4,927.0 
Total U. 8. Gov't securities--___ 221,344,0! 8,816,0' 49,456,0! 22,189,0! 35,236.01 3,276.0! 5,427.0! 34,296,0! __---- 11,3835,0' 17,217,0! 15,376,0! 18,720,0 
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Two Ctphers (00) ométtted. Toa. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fram 
$s $ $ s $ $ $ $s $3 $s $ $ $ 

Other securities. ............... FO a ae 500,0 PAE denbeel - 66tendl anaswnl wpsnseh  seonadl SOO. cadena 1,000.0 «idnes 

Total bills and securities...... 1,503,770,0| 78,023,0) 467,763,0/137,324,0)142,066,0) 64,812,0) 97,695,0/148,936,0| 67,675,0| 39,934,0| 52,751,0| 56,178,0,150,613,0 
Due from foreign banks_........ 572,0 37,0 216, 47,0 52,0 25,0 21, 69,0 21,0 14,0 18,0 17,0 35,0 
Uncollected items... ............ 771,589,0} 73,800,0| 199,852,0| 63,268,0) 73,356,0) 56,265,0|) 24,338,0/100,721,0) 35,707,0] 17,093,0} 48,045,0] 31,294,0| 47,850,0 
ee nee, Oe a 60,305,0| 3,824,0) 16,675,0) 1,752,0)| 6,806,0) 3,531,0) 2,844,0] 8,720,0! 3,901,0] 2,202.0] 4,308,0} 1,907,0| 3,835,0 
All other resources. ...........- 9,190,0 90,0 1,930,0 305,0} 1,364,0 417,0} 1,252,0) 1,040,0 325,0 : 472,0 548,0 j 

Tener os badbtmwioe 5,176,249,0|399,810,0] 1,558,253,0/361,353,0|505,345,0)197,947,0/228,375,0,792,711,0)191,038,0| 135,423,0' 209,620,0) 152,307,0/444,067,0 
r. R. notes in actual cireulation_|1,688,267,0|150,805,0| 344,107,0}131,867,0/204,712,0| 58,505,0|125,799,0|287,109,0| 57,002,0] 55,548,0] 60,787,0] 38,386,0/173,640,0 

Member bank—reserve ace’t_.|2,348,676,0|147,726,0| 917,249,0|133,250,0|187,375,0| 65,577,0] 62,122,01357,122,0| 79,294,0| 52,804,0 91,198,0| 67,927,0/187,032,0 

GOW so cundéccccccacca 9,617,0 402,0 ,0 338,0 951,0 532,0 868,0} 1,303,0 843,0 848,0 722,0 740,0| 1,644,0 

PE condamodcdsikenon 5,952,0 473,0 1,429,0 598,0 655,0 321,0 265,0 * 271,0 170,0 227,0 220,0 0 

Otter Gapedits 2. cccnccaces- 23,875,0 181,0| 10,759,0 685,0} 2,111,0 362,0 473,0} 1,549,0 639,0 289,0 480,0 58,0| 6,289,0 

Total deposits. .............- 2,388,120,0]148,782,0; 929,863,0)134,871,0)191,092,0) 66,792,0) 63,728,0|360,850,0| 81,047,0| 54,111,0} 92,627,0) 68,945,0/195,412,0 
Deferred availability items_....- 694,925,0| 70,637,0| 163,980,0} 56,727,0|) 68,580,0) 52,898,0) 22,039,0| 89,450,0] 36,072,0} 14,540,0| 42,157,0] 31,497,0| 46,348,0 
TEES ot ome ms cwinmecuna 144,986,0| 10,034,0} 48,908,0) 14,416,0) 14,306,0} 6,081,0) 5,239,0} 18,225,0| 5,400,0|} 3,013,0) 4,203.0) 4,303,0] 10,858,0 
tibial cme beace 233,319,0| 17,893,0) 63,007,0) 21,662,0|) 24,021,0) 12,324,0) 9,996,0) 32,778,0| 10,397,0] 7,039,0) 9,046,0| 8,527,0] 16,629,0 
A/lother liabilities. ...........- 26,632,0) 1,659,0 8,388,0} 1,810,0) 2,634,0) 1,347,0] 1,574,0) 4,299,0) 1,120,0] 1,172,0 00,0 49,0} 1,180,0 

Total Babatties Sia alain hn Daas ihe 5,176,249,0|399,810,0) 1,558,253,0|361,353,0)505,345,0/197,947,0/228,375,0)792,711,0) 191,038,0)135,423,0,209,620,0| 152,307,0|444,067,0 

emoranda. ; 

Reserve ratio (per cent) ........-. 68.0 79.4 66.9 58.9 70.4 55.0 51.6 81.0 57.7 67.8 66.0 56.1 64.4 
Contingent liability on bills pur- 

chased for foreign correspond’ts| 277,265,0] 20,875,0| 77,422,0) 26,442,0) 28,946,0) 14,195,0) 11,690,0| 38,688,0| 11,968,0] 7,515,0] 10,020,0| 9,742,0| 19,762,0 
BP; R. notes on hand (notes rec’d 

from F. R. Agent less notes in 

PP TIPO 385,199,0! 29,316,0' 116,301,0! 27,384,0' 24,519,0' 17,394,0' 28,803,0' 45,543,0' 12,653,0! 7,147,0' 8,582,0' 8,769,0' 58,788,0 

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS SEPTEMBER 12 1928. 

Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. \St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fram, 
Two ctphers (000) omtttea. $ $ $ 7 $ $ $ $ $ $ $ $ $ 
F.R. notes ree’d from Comptroller|2,850,462,0)240,771,0| 717,568,0|183,651,0) 266,961 ,0) 103,148,0) 221 ,562,0 453,422,0) 86,245,0| 79,209,0|101,349,0] 71,348,0'325,228,0 
F. R. notes held by F. R. Agent_.| 776,996,0| 60,650,0} 257,160,0|) 24,400,0| 37,730,0| 27,249,0) 66,960,0/120,770,0| 16,590,0] 16,514,0| 31,980,0] 24,193,0| 92,800,0 
F. R. notes issued to F. R. Bank_|2,073,466,0|180,121,0| 460,408,0| 159,251,0|229,231,0| 75,899,0]154,602,0/332,652,0| 69,655,0| 62,695,0| 69,369,0| 47,155,0'232,428,0 

Collateral held as security for 
¥. R. notes issued to F. R. BE. 
Gold and gold certificates....| 341,321,0} 35,300,0} 153,161,0} ------ 50,000,0} 6,690,0) 27,100,0}  ____- 7,600,0| 14,167,0} ---.-- 12,303,0] 35,000,0 
Gold redemption fund__....-- 91,016,0} 14,384,0] 16,930,0 8,674,0) 11,768,0| 5,760,0| 7,573,0) 1,448,0| 1,940,0| 1,456,0) 3,012,0) 3,643,0! 14,428,0 
Gold fund—F. R. Board_..._- 711,133,0} 68,000,0 ,000,0| 76,177,0) 80,000,0} 10,000,0| 28,000,0 253,000,0} 6,000,0| 28,000,0} 48,860,0| 4,000,0/104,096,0 
Eligible paper_.............- 1,236,448,0) 69,188,0} 401,390,0) 95,130,0/106,549,0) 57,948,0 92,193,0/114,510,0 67,651,0) 25,827,0| 35,418,0) 39,785,0)130,859,0 
Total collateral__.........--.. 2,379,918,0 186,872,0'! 576,481,0 179,981,0'248,317,0' 80,398,0 154,866,0 368,958,0 83,191,0' 69,450,0 87,290,0' 59,731,0 284,383,0 





Weekly Return for 
Followi 


wing is the weekly statement issued by the Federal Reserve Board 


the Member Banks of the Federal Reserve System. 


the principal items of the resources 


, giving 
and liabilities of the 635 member banks from which weekly returns are obtained. These figures are always a week behind 


Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “‘Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 


those for the Reserve banks themselves. 
for the latest week appears in our de 


rtment of ‘“‘Current Events and Discussions,” on 
we also give the figures of New York and Chicago reporting member banks for a week 


page 1469, immediately following which 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS SEPT. 5 1928 (In thousands of dollars). 




















Federal Reserve Districtt— Total. Boston. |New York| Phtla. |Cleveland. Rtchmona| Atlanta. | Chécago. | St. Louts.;| Minneap.| Kan.Ctty.| Dallas. |San Fran; 
$ $ $ $ $ $ $ $ $ $ $ s $ 

Loans and investment#—total - _ ...|22,252,106|1,505,846]8,471,090]1,249,922'2,193,482] 678,852| 638,413|3,279,426] 724,587] 372,377] 680,864| 455,784/2,001,463 
Loans and discounts—total __..- -- 15,846,885] 1,057,737|6,164,150} 849,119|1,465,476] 521,062/ 504,062|2,403,439] 516,248] 239,794] 437,937) 336,514)1,351,347 
Secured by U.S. Gov't obliga’ns| 127,815} 11,585] 50,602 8,393] 12,993 3,161 4,254] 19,245 4,322 2,374 3,564 2,339 4,983 
Secured by stocks and bonds .-..| 6,630,087| 378,126/2,903,215} 465,916] 654,500] 183,837] 129,903]/1,052,701| 214,052] 73,042] 125,411] 85,509] 363,875 
All other loans and discounts....| 9,088,983} 668,026'3,210,333] 374,810] 797,983] 334,064] 369,905/1,331,493| 297,874] 164,378] 308,962] 248,666] 982,489 
investments—total_...........-- 6,405,221] 448,109}2,306,940] 400,803] 728,006] 157,790] 134,351] 875,987] 208,339] 132,583] 242,927] 119,270] 650,116 
U. 8. Government securities__..| 2,925,212] 166,981|1,117,923| 121,008] 321,820} 70,323! 61,914) 371,099] 72,957| 72,719] 116,225] 80,778) 351,465 
Other bonds, stocks and securities| 3,480,009] 281,128|1,189,017| 279,795] 406,186] 87,467| 72,437] 504,888] 135,382] 59,864] 126,702] 38,492] 298,651 
Reserve with F. R. Bank__...--.- 1,666,194] 100,815] 747,962] 77,539] 129,653] 41,922) 37,639] 255,078} 45,275] 23,898) 56,891] 32,533] 116,989 
CU TE oc anu ccnnsads aun 248,682} 19,041! 67,691] 13,574) 28,403] 12,471 9,850] 42,036 7,278 6,082) 11,172 9,124) 21,960 
Net demand deposits___.....___-- 13,063,728] 895,592/5,679,816] 717,954|1,044,424| 353,564] 313,654|1,859,267| 377,781] 214,164] 499,435] 291,179] 816,898 
Ol aie aaa. 6,899,999] 487,92411,714,686] 301,450) 961,001] 246,232} 236,321/1,256,194| 240,938] 130,184] 177,782] 128,358]1,018,929 
Government deposits___........-- : 18,832] 18,134] 11,521) 10,872 2,939 5,530| 13,177 2,086 1,284 2,207 3,121 551 
Due trom banks_..._..-..-_-..-- 1,132,842] 49,510! 120,465} 56,521] 93,979] 46,422] 71,978] 254,591] 61,755) 49,663) 121,956) 60,651] 145,351 
Bee oe ae nal 3,119,442] 139,785|1,193,766| 166,332] 224.811] 97,851] 94,052] 490,396] 96,991) 84,974] 230,327] 98,542] 201,615 
Borrowings from F. R. Bank—total| 826,897) 33,871] 302,079] 74,089] 59,860) 30,644) 49,712) 86,984) 46,738] 13,075] 15,074] 19,833] 94,938 
Secured by U.S. Gov't obliga’ns_| 539,857| 17,590) 226,086] 57,568] 32,038) 11,348] 13,603! 63,415] 19,035 7,535 8,700) 11,238] 71,701 
i ae Lian 287,040! 16,281| 75,993] 16,521] 27,822} 19,296] 36,109] 23,569] 27,703 5,540 6,374 8,595 3.237 
Number of reporting banks-_.--_.- 635 36 78 49 70 64 31 92 29 24 64 44 54 















































Condition of the 


Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Sept. 12 1928, in 
comparison with the previous week and the corresponding date last year: 





Sept. - 1928. Sept. ieee Sept. 14 1927. 





































Sept. 12 1928. Sept. 5 1928. Sept. 14 1927. 
Resources— $ Resources (Concluded)— 3 $ $ 
Gold with Federal Reserve Agent. --.-.--.- 175,001,000. - 175,001,000. 321.212.6080 | Golé hed abroad.....----<cccccccccce 2 waccess= | wecneeee | peenmtce 
Gold redemp. fund with U.S. Treasury - 16,860,000 18,025,000 542, Due from foreign banks (See Note)....-- 216,000 215,000 3,586,000 
Uncollected items.-..-..------- -- 199,852,000 178,656,000 216,888,000 
Gold held exclusively agst F.R.notes. 191,951,000 193,116,000 337,854,000 | Bank premises........-------------- 16,675,000 16,675,000 16,276,000 
Gold settlement fund with F.R.Board.. 125,050,000 157,728,000 195,189,000 | Ail other resources........-.-------- 1,930,000 1,588,000 9,351,000 
Gold and gold certificates held by bank... 509,233,000 ,487,000 440,870,000 
TERRE PEON. 5. on innacensneaneense 1,558,253,000 1,504,815,000 1,570,344,000 
Total gold reserves... .......-...... 826,234,000 835,331,000 973,913,000 ———SS —E—E——SS 
Reserves other than gold. .....-.....-. 409, 24,822,000 25,010,000 TAabtlittes— 
Fed’: Reserve notes in actual circulation. 344,107,000 359,216,000 360,768,000 
i eecntcoanestenexecene 852,643,000 860,153,000 998,923,000 | Deposits—Member bank, reserve acct.. 917,249,000 866,874,000 898,203,000 
Non-reserve cash........----.------- 19,174,000 15,877,000 15,288,000 Government... ... .--cccccnccccnce 426, 77,000 5,315,000 
Bills discounted— Foreign bank (See Note). ..---------- 1,429,000 1,823,000 1,687, 
Secured by U. 8. Govt. obligations... 259,510,000 253,190,000 73,530,000 eae 10,759,000 6,994,000 17,347,000 
Other bi.ls discounted. ...-...-.---- ,906,000 97,012,000 37,830,000 
i gic mmanaiainal 929,863,000 875,768,000 922,552,000 
Total bills discounted. -........-.-. 356,416,000 350,202,000 111,360,000 | Deferred availability items.....---.-.-- 163,980,000 150,207,000 182,739,000 
Bills bought in open market.........-. 61,391,000 47,113,000 87,128,000 | Capital paid in.....---- - 48,908,000 48,908,000 39,386,000 
U.8. Government securities— | ae e 63,007,000 63,007,000 61,614,000 
lp pew wewrceweewceeccesccccece 4,292,000 4,292,000 60,136,000 | All other liabilities. .....------------- 8,388,000 7,709,000 3,285,000 
EEE Eee 14,431,000 13,071,000 27,349,000 
Certificates of indebtedness_.......-- 30,733,000 16,473,000 24,059,000 TON TENE, 6 oc wn ocwacecantinina 1,558,253,000 1,504,815,000 1,570,344,000 
Total U.S. Government securities.... 49,456,000 33,836,000 111,544,000 | Ratio of total reserves to deposit and 
ae.) BS See ee 500, 500,000 Wate ws Fed’: Rs've note liabilities combined 66.9% 69.6% 77,8% 
Contingent liability on bills purchased 
Total bills and securities (See Note)... 467,763,000 431,651,000 310,032,000 for foreign correspondents. .......-- 77,442,000 79,207,000 51,631,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. In addition, the caption, “All other earing assets,”’ previously made up of Federal Inter 
“Other securities,’’ and the caption, ‘Total earning assets’’ to ‘“Total bills and securities.” 


Credit Bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total ef 


the discounts, aceeptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
therein 
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Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


Bankers’ Gazette. Maturtty. | ate. Bia. | - crf Maturtty. Rate.| Ba. | astea. 


~ | Dee. 15 1928... 14 991539) 15 1930-32 


99723 Sept. 34% 997% a 
Wall Street, Friday Night, Sept. 14 1927. Dee. 15 1928... O974s9) §=992%s9'/iar. 15 1930-32) 3344%| 972%ss| 99759 
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Mar. 15 1929...| 334%] O0%0) 99%m|Deo. 15 1930-82 334 %| 9713] 99% 
Railroad and Miscellaneous Stocks.—The review of the | Mar.15 1929_-- 4 900s 9975s 
Stock Market is given this week on page 1482. Jan._15_1920--- 14% Opra7t_90Mes 
The following are sales made at the stock Exchange this New York City Realty and Surety Companies. 
week pa sc ag Rang represented in our detailed list on the (All prices dollars per share.) 
ir Mis oh | Bid , Ask Bid | Ask | J Bia Ask 
Alliance Rity| 72 | 85 |Mtge Bond.-| 155 | 170 | salty Ams0C's | 500 
C B. | Sale R Week. 7 a Amer Surety -| } e n) com 
Week Ended Sept. 14.| for. weno Range Since Jan-1- | Bond & M G.| 435 | 450 | Mortgage..| 665 | 672 | ist pref-...| 96 99 








Lawyers Title | ’ Westchester 
$ per share. $ per she re.$ per share. & Guarantee 370 380 Title & Tr! 650 pon 





Week. Lowest. | Highest. | Lowest. | Highest, | Lawyers Mtge 353 | 359 ate oagy 415 | 425 | 2d pref.--.| 93 96 


Par.| Shares, $ per share. 








Railroads— 
Beech Creek RR--.-.-- 50 10, 40% Sept 10 40% Sept 10, 40% Sept 44 Jan : * 
Boston & Maine...-100 800 7414 Sept12 75 Sept 8! 58 Feb 83 May New York City Banks and Trust Companies. 
Buff Roch & Pitts. -.100 20 76 Septil 76 Septi1l 60 Feb) 86 Apr (All prices dollars per share.) 





Buff & Susquehanna-100 100, 36% Sept 8 36% Sept 8) 32% July) 43 Jan 

































































Canada Southern - . . .100 30, 58% Sept 11) 58% Sept 11) 58% Sept 69 pr | Banks—N.Y.| Bid | Ask Banks—N.Y.| Bid | Ask |Tr.Cos.-N.Y.| Bid ak 
g thie Ind & St L pret_100 20 74% Sept 10 74% Sept 10 74% Sept 81% Po a America. . --- 197 | |#215 | 219 |Central Union|1725 sis 
Cuba RR pref. ----- 100 40 87 Sept 14 87 Sept14) 84 Mar 94 June | Amer Union*. 240 820 | 830 ;County....-. 600 650 
Det & Mackinac pref 100 10 60 Septi4 60 Sept14. 45 May 65 Mar | Bronx Bank*- 625 285 | 295 ;Empire.-.-..--. 4 | 465 
Havana Elec Ry------ | 400 9 Sept 8 9% Septll) 7 Aug. 17% June | Bryant Park* 230 180 | 185 (Equitable Tr.| 480 | 485 
Minneap & St Louis. 00 500 2% Sept 8 2% Sept1l) 1% May) 6% May | Central------ 210 | 800 | 810 (Farm L & Tr-| 805 815 
Nash Chatt & St L_.100| 60175 Sept14176 Sept12171% Aug204% May | Century----- 235 | 295 | 315 (Fidelity Trust) 420 | 430 
New Orl Tex & Mex_100 20 140% Sept 14140% Sept 14.125 Apri48%4 May | Chase------- 584 | 250 | 290 /Fulton__.._. | 565 | 600 
N Y Lack & Western 100 10108 Sept13108 Sept 13 106 Aug112% June | Chath Phenix Yorktown*...| 210 | 240 Guaranty - -- - 656 660 
Pacific Coast 2nd pf_100 140 22% Sept 13 22%4 Sept 13, 20% Aug 39 May NatBk&Tr 591 Int’l1Germanic) 220 225 
Phila Rapid Transit pf50 10 50 Septi2 50 Sept12 50 Mar, 50 Mar Chelsea Exeh* 295 | Interstate----_| 300 308 
Pitts Ft W & Chic pf_100 19 155% Sept 8155% Sept 8155% Sept167 Apr Pe a B (Globe Exch®_| ove 4 weeks veka «- | -- 
M & Octfs_-.- 30 131 121 % ‘olo wees -- 
80 Ry & O ctis es 260 13 Sept 12137 Sept ” 100 Jan 159% Jan Commerce. ..| 647 | 655 (Mechanics®* - _| 367 |} 373 New $25par, 233 | 238 
Indus. & Miscellaneous Continental*.| 575 625 Municipal * . 470 | 480 )Murray Hill--| 270 | 280 
Abitibi Pow & Pap pf 100 2,400 88% Sept 11/90 Sept 14) 87% Augi102% Apr | Corn Exch.--| 760 768 Nassau. ....- | 440 455 Mutual (West- 
Am Foreign & Pow pf 6_* 120 93% Sept 14| 951% Sept 11 93% Sept100 June | Fifth Avenue. 2250 2350 People’s. ...-. 950 | .-- chester)... _) 350 | 400 
Am Pow & Light pfd_-__* 700 103 % Sept 104 Sept 14 102 July.107% May | First.------- 4325 (4375 ospect..... 155 170 IN Y Trust.._| 748 | 758 
Archer-Daniels Mid rts. -|15,100, 3% Sept 10 3% Sept 14) 3% Aug, 3% Aug | Garfleld.---- -- | 600 Times Square 195 _ 202 
Barker Bros. ....-.--- * 1,900 29 14 Sept 14, 3114 Sept 11) 26 % Aug! 32% June }| Grace...-.--- 400 “e Trust Cos. Title Gu & Tr 805 | 815 
Brockway Mot Trucks.* 18,400 62 Sept13 64 Sept12 45% June 65 Aug | Hanover-_---- 1300 1320 New York. | USMtge&Tr 569 | 580 
Brown Shoe, pref....100 100117 Sept 141174 Sept 14 a7 Mar 120 Jan | Harriman.... 975 |1025 (Am Ex Irv Tr) 434 | 439 |United States 3250 (3350 
Cannon Mills.........*,17,200, 47 Sept 8 50 Sept14!\ 46 Sept 50 Sept | Liberty ----- | 290 | 305 {Banca Com’le} Westchest’rTr 1000 (1100 
Chickasha Cot Oil... 10, 1,800 4834 Sept 14 49% Sept 8| 45% June 56% July | Manhbattan*.. 795 | 805 , Italiana Tr.| 450 | 475 | 
Central Alloy Sti pret 100, ° 10,1104 Sept 1011044 Sept 10,107. June1i1% May | National City, 834 | 840 Bank of N }| Brooklyn. | 
City Investing......100} 20146 Sept 14/146 Sept14/140 Mari152 June | Park..-.----- 715 | 722 & Trust Co) 770 | 780 \Brookiyn._._ 1325 (1225 
Colo Fuel & Iron pf. 100) 10:133 Sept 12133 Sept 12,127% Junel40 Aug | Penn Exch...) 185 | 195 (Bankers Trus| 960 970 {Kings Co....2500 (2700 
Conn Invest Tr war. _100| 5,600, 1144 Sept 8) 15% Sept 11} 6% Aug) 15% Sept | Port Morris--| 675 | 725 paren Co Tr. | 415 | 435 (Midwood - - - -| 275 | 230 
Conley Tin Foil, Stmp-* 200; 1 Sept10|) 1 Sept10; % Jan 3% May : 
Cons Film Undus pret_.*|53,900 2534 Sept 8 2914 Sept 10, 23 July 2914 Sept | ~ «State banks. « New stock. z bx-divilend. © Ex-stock div. » Ex-rights. 
mnemraete ord Rts} 2,600 BY! ~— + 93 a 14’ aiff sees os” Sept 
Jontainer Corp cl A--_2 | % Sept f ept 8 ar, 36 Apr 
Saptari * aa 125¢ Sept 12 3 Sept 8 10% Mar 19% Apr United States Liberty Loan Bonds and Treasury 
Crex Carpet --- _.._- 100 “100 13% Sept 12) 13% Sept 12) 13% Sept 20 Apr| Certificates on the New York Stock Exchange.— 
Seno nen Mfg-_-_10} 1,600) 2 rma 7 60 res 14 sox June +44 | ea - 
ebenham curities_ ba 1,200) pt 43% t 8| 40% Aug Y% ay 
We eee oe */20, 200 OM Sept 81113% Sent 14| 80 Marl118 Aug Daily Record of U. 8. Bond Prices.|Sept. 8) Sept. 10) Sept. 11) Sept. 12) Sept. 13) Sept. 14 
Durham Hos pref- - - 100} 30| 36% Sept - 36% Sept ie 35 May) 46% Jan Firet Libe ty Loan High 99460 100 09% 99. O84 Oss 
Eitingon Schild... ..- * 2,500! 361% Sept 12) 3714 Sept 10! 334% Aug) 40% June 4% bonds o os iw 1232} 99732 82832 82932 82039 639 
Preferred. ____._- 100} 700104% Sept 14106% Sept 10101% Augili4% June (First Total ye OR ccccne Close a 09%: a 06% ae O6Ms 
Elec Pow & Lt ctfsfullpd| 10,122 Sept 10122 Sept 10,120% Janl24 July | __, 72#al sales Sm $1.000 unde. - - " 
Elk Horn Coal pref- - - 50 50| 124% Sept 14) 12% Sept 14] 124% Sept 19 Feb — % bonds o ion weeel woes] cece] sacel covel sac~ 
Fairbanks Co pref- - - - 25) 70| 9% Sept 11) 10% Sept 10| 9% May 13% Apr 7 (First 4s)..-- ions a ee ee ee ee ee 
Florsheim Shoe A- - - - - - 2,500| 54 Sept 14) 55 Sept13) 54 Sept 55 Sept Total sales tn $1,000 — ween] eee] en-e] en--| ----] 0 ---- 
ony er 100| 99 Sept14 99 Sept 14) 99 Sept 99 Sept Co 3 “be bes High vats 5. a5 1001733 1 ve a 101 
Franklin Simon pref.100| — 20,108% Sept 12110% Sept 12|108% Sept113 Feb averted 614% bonds/ High} 100%) 100%] 100% we ae ' 
Gen Cable, pref... .. 100} 300110214 Sept 111021% Sept 11/10214 Sept.10234 Sept of 1932-47 (First 4s); Low. 100%: 100%%33 100%%s2 100632 100% 2 4 32 
Gen Ice Cream... .-- *| 1,800] 7634 Sept 11, 77% Sept 12) 74% July, 82% July Teal Close} 100%s2} 100132} 1001932} 10072} 10072) 10 “ 
Glidden Co, rts_--.- --- 45,900} %Sept10 1 Septii) % Sept 1 Sept rn sales in $1,000 untis__- 6 40 16 6 9 
Graham-Paige Mot ctfs *| 2,300} 40 Sept 10 424 Sept 13) 2644 June 4234 Sept — yee 44%(High) ----} 101 canal saual seek] os<- 
Grand-Stores - ---._- 100| 7,600 79 Sept 14. 81% Sept 8! 65% June 81% Sept nds of 1932-47 (First;Low.| ----| 101 Se ee eee ee 
Preferred _......- 100, 100112 Sept11112 Sept 10/7, June |112 Sept — 4}48)---.--.- Close} ----| 101 cone] cone] “--ee] ---- 
Grand Union._...---- *|50,900 33% Sept 8 40% Sept 12| 26% July' 40% Sept sales in $1,000 untts_-- — atl eaicl eacl amc] c7cc 
Preferred_..._.___. */30.300| 574 Sept 13 601% Sept 12, 4614 Aug! 604 Sept Third Liberty Loan High} 99132) 99%132} 99132} 99%!32} 100132 = 
eS PO Reeaee 1.600 121% Sept 1412544 Sept 13/121% Sept125%4 Sept 4%% bonds of 1928....{Low_| 997432} 99%s2} 992132} 99%1s2} 99822) ---- 
GrasselliChemical - - --- _ 8,700 63% Sept 14 66% Sept 13| 63% Sept 66% Sept (Third 4348) ---.-...- Close} 99%%s2] 992132] 99%%s2] 99%1s2] 100432} ---- 
a 100110 Sept13110 Septi3|110 Sept110 Sept Total sales in $1,000 units. -- 2 3 16 12 31. -- 
Gulf States St Ist pf_100 3010834 Sept 10109 Sept 10/104 Jani110 Apr Fourth Liberty Loan High} 10072} 100%132] 1002122} 100%%2} 1011s2} 1014s 
Hoe (R) & Co Rts_____. 800) 5-16 Sept 13, 1 Sept14| 5-16 Sept, 1 Sept 4% % bonds of 1933-38__{ Low.| 1002932} 1002722} 1002732} 1002732} 1002832} 101 
Hackensack Water pf.25| 40 30 Septil| 31 Sept 13| 25% July) 38% June (Fourth 4}48)....-.-- Close} 100%%32} 1002%s2} 10027s2} 1002%32} 1002%32} 101%s2 
Preferred A_...__- 25, 40| 27% Sept 8 27% Sept 8| 25% Jan 29 June Total sales in $1,000 untts_ -- 111 185 120 38 55 395 
Hamilton Watch pref_..| 150102% Sept 8103% Sept 13| 99  Aug104 Apr | Treasury High) = ----| 1119tsa} 1117023) 111103) 111%tax) 111033 
Internat Nickel pref.100| 400112 Septilj114 Sept14|108 Augl25 Aug 4, TPB oncepees Low.|  ----| 11124s2 111182] 111059} 111%s2 | 11112 
RRS 148750, 6% Sept 8 734 Sept12| 4% Aug 7% Sept Close ~---| 1114232} 1111832} 111232} 1111432] 1111732 
Int Paper ctfs..--.--- *| 2,300 66 Sept 13 67% Sept 10, 66 Sept 72% July Total sales tm $1,000 wntis---| =... | 117) = 32) SS ek 
tae Es Sie. ----100 5:00 98% Sept 14 98% Sept 8 Ore fue Bey | ae, 1944-1956 Tos"| lor | iosral lost| 106% | 2222] 1oettes 
nt Nting Ink....... *° eee eeceee - 32 32 ecce 
ting Ink 4,800 52% Sept 14, 54 Sept 1s 52% Sep Sept ie ee wn tg BB Bi 108% core] eae 
Keith-Albee-Orpheum _*|559700, 2414 Sept 10) 34. Sept 12) 1544 May) 34 Sept sales 000 wntis__- 1 40 135 ance 
Preterred........- 100:21,900 85 Sept 11) 9934 Sept 13) 7544 May) 9934 Sept High] 1042s2 | 1032832] 1032232} 103232} ----| ---- 
Kelvinator Corp---.-- */16, 800, 8% Sept 13) 944 Sept 8| 7% July) 22% Apr 3%s, 1946-1956.......- Low.| 104%s2 | 1032%32] 1031632} 1031522 odam cess 
Kolster Radio Corp -_.* 63,500 67 Sept12) 73 Sept 14| 5144 Aug) 7344 Sept Close} 104232 | 1032%s2| 1031832] 1032432} ----| ---- 
Lehigh Port! Cement_50) 300 46 Sept 14| 4734 Sept 13| 4434 Aug) 54 Mar Total sales tm $1,000 untis __- 10 50} 105 a 
Loew’s preferred ------ *| 1,500104% Sept 11/105 Sept 10; 99% Mar,11054 May High| ----| 992] 982632] 982832 99 Aes 
McKeesport Tin Plate.* 53,900 69% Sept 13, 7434 Sept 10 -6214 June 74% Sept 3%e, 1943-1947_....... Low.| ----| 98222} 982632] 982832] 98%1s2} ---- 
Macy Rights_.....-_-- bi MMe oe | Ree MESES 43 Augi275 Aug Close ----| 99132 982432} 982532} 99 — 
Maytag pref_________. *20,900 4714 Sept 13, 4914 Sept i3 40% Au 52 May Total sales in $1,000 watt - eae 16 174 6 16) ---- 
Price preferred --.__. *| 700 91 Sept 13) 92 Sept 10) 90% Augl01 May] , High] 100%%2| 98%s2} 981832} --..| ---- 98%6s3 
Mengel Co... __---.-- *142,900 3414 Sept 8| 37% Sept 14, 25% July] 37% Sept 338, 1940-1943_....._. Low.{ 98232] 982%2] 981232] ----|  ----|  98%¥a2 
Milw & El Ry & Lt pfl100, 660 99 Sept10/101 Sept12}/ 99 Septlll June (Close} 100%%s2} 982232) 98432 lial ----| 987539 
Mohawk Carpet Mills_*,17,300 3934 Sept 11) 4334 Sept 14/ 39% Aug) 43% Aug Total sales tn $1,000 untts_ 2 5 “ ES Es 100 
Motor Products. - ----- *'23,100134 Sept 8168 Septi4) 94 July168 Sept - Z 
National Supply pt. - 100, "170 18 Sept 12117 Sept 11 114, Sept} 119 Jan Note.—The above table includes only sales of coupon 
orwalk Tire pf.100; 10 pt 10} 43 Sept 10 4 an : * . i 
Outlet Co pref...... 100, 200,109 Sept 121110 oats 12/109 * Sept ‘ 2 % May bonds. Transactions in registered bonds were: 
Pacific Lighting - ---___ * 2,200 76 Sept 8 78% Sept10| 75 Sept; 85% June Wi8.--+-2-2-------2----------- 20 @ 100?*s2_.-.------------------------ 
Pacif Tei & Tel pret - “160 20,120 Sept11120 Sept11,115 Janjl25}, May 
Penilk & Ford pret--100, 80105 Sept 121051 Sept 10! 103 Janjll5 Mar Foreign Exchange.— 
Penna Coal & Coke...50 500, 8% Sept 8 9 Sept 10) Aug) 144 Jan y’s (Friday’s) actual rates for sterling exchange were 4.84 21-32@ 


Phillips Jones Corp....*; 200) 5244 Sept 13 52% Sept 14) 38 Apr) 54 Aug | 4. Pn 27 mf f ® for cables. Co ercial on 
Pierce Arrow prefnew100| _ 100] 667% Sept 10 66% Sept 10, 66% Sept, 70% Sept haus, aight 4 Bie ans Did: doe nes, 2.80 11-18 480 ee ite oo 
Class A-------.... 5,500, 24% Sept 11 26% Sept 11 244 Sept 26% Aug days, 4. 79@4. 79%, and documents for pa ent, 4. 3-16@4. rf 1- 16; 
| To-day's (Friday’s) actual rates for Paris bankers’ francs were 
Reis(Rbt) & Co lst pt 100 600| 70 Sept12 73 Sept14) 61% Feb) 78 May re 40. 08 
Rem Typew ist pref.100 10110, Sept 18110, Sept 13 106 * July 11434 Aug 2.00 7-19 for chert. Amsterdam benkers’ builders were 40.00% @ 
oss-She rp 00 44 Sept 8111% Sept 8/105 Aug Mar range, 124.22 francs 
Spang Chaltant & Co..* 30,800 32% Sept 8 41 Sept 13, 26, July| 41 Sept hia enanee ot Pacts on Leumi, 194.58 Stanes; weeks rang 











Ne a 00} 9844 Sept 13 98% Sept 13; 9844 Sept100 Aug er r the week follows: 
Spiegel-May-Stern______ 13,800 68° Sept 13| 704 Sept 13| 68 Sept| 7034 Sept eS ee eee ee & ee Cables. 
Stand Sanitary Corp...* 2,300 3634 Sept 13 3654 Sept 8) 34 June 424 May | High for the week.......--------------------- 4.84 27-32 4.85 5-32 
NE ASO oo mans oo vie n= * 319900 52% Sept 10 6934 Sept 12) 3634 Aug) 6934 Sept | Low for Sten game tat rts SA OR SRR eR 4.84% 4.85 1-32 
The Fair pref-- ..--_ 100, 13010814 Sept 1110914 Sept 1210435 Janj111}4 July Paris Bankers’ Francs— 

Tobacco Div ctfs A--__- 300) 20 \% Sept 11} 22 Septi1l1) 19 Aug] 253% Aug I lee Ra owe 3.90 7-17 3.90 19-32 

Dividend ctfs B--_--- 500} 20 Sept 1i| 21 Sept 12] 1934 Aug 24 June | Low for the week... .............2.22.22ne- ee 3°90 14 390% 
Trico Products._._____ *18,700| 37% Sept 11 39 Sept 8! 32% June 434% Aug Amsterdam Bankers’ Guilders— 

United Paperboard..100, 600 20 Sept 10 2034 Sept 10, 17% Aug 27% Apr | High for the week___._....------------------- 40.08 40.10% 
Univ Leaf Tob, pref.100| 10 12234 Sept 14122 44 Sept 14122 May124 May | BR nebo ie i a RS al IIT ETA A 40.0534 40.08 %4 
Virg El & Pow pf (7) -100) 10 10744 Sept 12 107% Sept 12:107% Sept114% Apr Germany Senhere Aatte- 

Vulcan Detin pf A_-_100 10, 90 Sept 10: 90 Sept 10) 83 May 90 Sept | nich for the week..........------------------ 23.8214 23.83% 
Warner Bros Pictures_.* 158300 96 Sept 141324 Sept 10) 80% Augil324 Sept Low for the week Se Met ENOL ET RS. 2380 1% 23 8214 

ank, Trust & In - } “ 
aN oo The Curb Market.—The review of the Curb Market is 


Bank of Manhattan.100 120790 Sept 11802 Sept 11/560 Feb940 May | given this week on page 1485. 


Corn Exchange Bank 100, 181'720 Sept11763 Sept 12/660 May 763 Sept 
Equit TrCootN Y..100 10468 Sept 14468 Sept14410 Jan599 May A complete record of Curb Market transactions for the 


*No par value. a Shiliings. y—x-Rights. week will be found on page 1513. 
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DAILY, WEEKLY AND YEARLY 


Occupying Altogether Seven Pages—Page One 


For sales during the week of stocks not recorded here, see preceding page 


Report of Stock Sales—New York Stock Exchange 






















































































































































PRICES—PER SHARE, NOT PER CENT . we shee Ly ostanee mse Genes Jen. 1. Range for Pr 
Saturday, | Monday, | Tuesday, \ Wednesday,) Thursday, | Friday, the EXCHANGE asts of 100-share lote Year 1927. : 
Sept. 8. Sept. 10. Sept. 11. Sept. 12. Sept. 13. Sept. 14. Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. Par| $ share share 8 bara 
19414 19414] 1923g 1937s] 193%, 194 | 193le 19514] 19234 1943s] 1923, 19473] 6,900)Atch Topeka & Santa heme 182% Mar 2 {oon ape 2? sth Manls00. “Aus 
*10314 10419] *103ig 10412] 10412 10412] 103129 10312]*10312 104 | 10312 10312 Ce Re a ae 10212 Jan 5| 10812 Apr 9|| 90% Jan| 106% Dee 
169 16934] 16934, 16934] 16934 17012/*169 170 | 169 169 | 168 169is} 1,600)Atlantic Coast Line Bit= “100 163 Aug 14) 1911gMay 7|| 174% Apr] 2061g Aug 
115 1157] 113 115g] 1123 114 | 11314 1147] 11312 1157] 11453 1157s] 39,000/Baltimore & Ohio........ 103%June 19] 119% Apr 12}} 1061g Jan| 125 Oct 
80 80 | *79 80 | *78 80 }*78 80 | *79 80] *79 80 re 100 78 Aug 6| 85 Apr 4/| 73% Jan) 83 June 
72% 724i 73 72 > ee 72 2 | *7ll2 7212} 71 71 700|Bangor & Aroostook-__._-- 50] 61 Junei2) 84% Jan 11 1031g May 
*1131g 114 |*11312g 114 | 11312 11319] 11312 11312] 111 113 | 111 113% 240] Preferred.............. 00} 110 July 7] 115%May31|| 1011g Jan| 122 June 
70 7012} 70 717%} 71 7234) 705g 7214] 71 7233] 713, 7314] 45,100)Bklyn-Manh Tran vtc.No par Jan17| 77%May 3!}| 63 Aug!) 70% Jan 
*90 91 91 Q1lg] 911g Qit4] *91 91%) 9134 92 917g 917s} 1,400 ferred v t ¢_.._.. No par| 82 Jan 4| 95%sMay 3]| 781g Oct] 88 Jap 
453g 45lo} 4414 45 441g 45 44 4414] 421g 44 431g 441,] 4,600)Brunswick Term & Ry Sec.100] 141g Jap 5| 477%sSept 4 71g Oct] 19% Dee 
*37 «#39 | *82 496.47 | #3204 «3047 «| #32 ©2« 47 41 41 38 40 50/Buffalo & Susq pref....-- 100} 38 Sept14) 56% Apr26/;} 40 Apri 658 June 
212 214 | 21153 21319} 211 2127g| 211t2 21312} 212 212%) 212 213 9,100|Canadian Pacific.__...... 100] 19512June 19] 223%May 8|| ....-....| ---- wie 
314 314 |*305 316 |*305 316 |*305 316 | 316 316 310 310 400)Central RR of New Jersey_100} 297% Feb17) 375 May 7}| 286 Jan} 348 June 
*187 1891e} 188 ioe 186 187 | 187 188ic1 186 187 18612 18712} 4,200)Chesapeake & Ohio....._- 100} 17512June 19} 205% Jan 6]| 161% Jan| 21813 Oct 
10% 1034] 103, 1073] *103, 107g] *10% 107g] 1034 1073} 103, 10%4) 1,200 mw ~ = >. cE 100 55g Jan30| 18%,May : 4% Jan; 1053 June 
*163%, 17lo1 161g 1612] 1612 1612} 161g 161g] 16 1633] 1614 1612] 1,900) Preferred_............. 100 7% Feb 20| 26%May 2 71g Jan| 18% Jaly 
*40 43 | *40 43 | *40 42 | *40l02 42 | *40 42 | *40 42 | ------ Cole de Bast ttiacis RR...100| 37 Feb28| 4814May10]| 301g Jan} 651 July 
*6012 63 | *60l2 63 | *60l2 62 | *60l2 62 | *58 62 5812 5834 eng MO aaa 1 58 Augi5} 765s3May 4|| 63 Jan) 84% Oct 
133g 13%] 133g 13%] 131g 1341 13!g 132) 13!g 13%) 13 13 3,400 Chicago So ae Western. .100 9ig Feb 8| 16%g3May 2 Sig Jan) 2213 May 
2914 2914] 283, 29531 2712 2873| 273, 287s! 2753 2814] 273% 2812] 8,700) Preferred_...........-- 100} 201g Feb 20} 32igMay 2/| ..-. -.-- 447, June 
371g 3712] 371g 37le| 373g 3712] 3714 377%s| 371g 3734] 371g 3778] 14,200 Chicago 1 Miiw St Paul & Pac..| 22% Mar 5) 40i2 Apr 26 9 Jan} 19% Dec 
531g 543g! 53 5414] 531g 541g) 533g 54le] 53 537g! 53 5414] 34,200] Preferred new..-.......-.-- 37 Mar 2} 561l2Sept 4}} -...-...| 371, Deo 
851g 85lgl 8514 86 85 8534) 853, 86l4l 85l2 86 8512 8633! 7,000iChicago & North Western.100! 78 June19i 94\4May 1}| 78% Jani 9713 Sepe 
#138 140 |*13812 139 | 13812 13819! #13914 1403,|*13714 14034/*139 140%, ve, eee 100] 137 Sept 5) 150 May 2|| 124% Jan| 1 Oct 
12234 12384) 122 12384) 122 12219! 1221g 1233g) 122 123 | 12014 123 | 14,000|\Chicago Rock Isl & Pacific_100| 106 Feb18/ 127 Sept 4|| 681g Jan| 116 July 
*107 109 {*107 108%) *10712 108%) 108 108 |*1071!2 10812] 108 108 200| 7% preferred_.....-.-- 100} 106% Feb 9] 11112May 31}| 102% Jan| 111% Deo 
101 101 |*100l2 10112! 101 10112! 101 101 |*101 101%4! 10114 101% 300] 6% preferred......-.-- 100} 100 Feb24| 105 May31|} 95% Jan] 104 Nov 
#110 117 {#110 117 |*110 117 {#110 117 |*111 122 |*111 122 | ------ Colorado & Southern... .- 100} 105 Augi15} 126 May 3}| 84 Jan| 137% July 
*70 72 | +*70 72 4|*70 72 '/)%*70 721 *70 = # «72 ye 10} First preferred. _-.....-- 100} 67 July 3} 85 Apri0}} 70 Jan| 78 Deo 
Scan . ce oe oon 75 | *72 75 | *72 75 | *72 75 | *72 = ee Second preferred _-..-.-.- 100} 721g Jan 3} 85 M 9|} 68 Jan) 75 Oct 
797g 80 73 78 2 77. #79 i eee i 77 7714] 4,300|Consol RR of Cuba pret.....100 69 April2| 875sJune 1|/} 65 Aug) 77 May 
19914 1997s! 197 197 | 19712 201 | 199% 200 | 197 197 | 19714 198 5,300| Delaware & Hudson---.-- 163% Feb 10] 226 Apr 26} 17118 Jan| 230 June 
*134 136 | 13214 133%4)*132 134 | 133%4 134 | 13312 13312] 13234 132%4] 1,200|Delaware Lack & Western. 100 129 Feb20/] 150 Apr 9 lg 173 Mar 
5734 5773! 577% 581z| *577g 58 575g 57%, 56 5712] *5614 58 1,000; Denv & Rio Gr West pref-.100} 601g Feb20} 65% Apr28}; 411g Jan| 67%June 
*3lg 334) 38, 3% 3% 334) *3lo 334) *31o 334 33, 384 700| Duluth So Shore & Atl_...100} 3 Aug 3 Jan 253 Apri 7% Dee 
*6lo 7 *612 7 *6lg 7 *§lo 7 *6l1o 7 Ge 2 tT cach an Preferred........----- 100} 4%June19} Q9l2May 2 4 Mar; 11% Dee 
563, 58 585g 5973! 583g 5912! 595g 6114] 587g 603s) 5853 60 |156,500|Erie.........-..-- 48%June 19) 6612 Jan 4/| 391g Jan) 69% Sept 
591g 6014] 593g 61 A914 60 593g 6053) 59 60le! 59 5914] 19,000] First preferred 60 June 18} 637% Jan 7|| 62% Jan| 66% Aug 
57 57 563, 5712} 563%, 56%) 5653 57 565g 5653) *53 56 4,400} Second preferred_-.---- 100} 49%4June20} 62 Jap 6|| 49 Jan A 
993%, 10053} 9912 997%} 9814 997s) 984 99l4) 99 99 9914 100 6,400|Great Northern peetareed.. 389 931g Feb 6) 109 May 14|| 7953 Jan) 103% Sept 
97 97 | *95 96 9510 9512! 955g 955s} 96 98 98 9814] 2.200] Pref certificates_.....-- Qllg Feb 7| 105%May15}} 851g Mar| 101 Sept 
223g 2234 2212 227%| 22lo 2234! 221g 225gi 223g 225g] 223, 2212} 7,800} Iron Ore Properties..No —- 1944June 12} 25 Jan24j| 18 July; 28% 
46 46 46 47 463, 47's| *47 50 471g 471g] *4712 4933 600|Gulf Mobile & Northern--.100 Aug 6] 617%May 10 Jan| 7653 J 
*100 100%'*100 101 |*100 10034; 10014 10014)*10012 1007g|71007g 101 | 2. . eee 100} 99 Augi16| 109 May 1\|| 106 Jan) 112% Apx 
5912 61 581g 6033] 5753 59%3' 5753 537s) 58 5873] 5753 581s] 7,300) Hudson & Manhattan--.-- 100} 51 Jan 3] 7312 Apr24}| 4013 Jan) 65% May 
5 «687 :6' 985)0COiSS ' 986 87 ' 986 O87 |} 85 O87 486 O87 | ...... | Preferred.........----- 100! 83 Jani16|) 9312 Apr26'! 78 Jan! 9013 Mey 
14314 14312° 14314 14314] 143 14314] 1433 14312 14314 14314] 1433, 144 2,700 Migeets Canarah s,s ct aa ul oe 131% Jan11}] 148%May 9|| 121lg Jan) 139% Oct 
*140 145 |*140 145 |*140 145 |*141 {*140 145 |*140 145 | ------ NG on bce n case 1301g Jan 13) 147 May 15|| 120% Jan} 140 Oct 
441, 4414] *44 45 4314 4314] *431e Mabie *44 4473) 45 45 600 Int Rys at Cent pie 361g Mar 16) 51 June1l6;| 23 Apri) 4213 Oct 
82 82 | *80 82 | *80 87 | *78% 817,| *783, Sllol *783%, S8ile2 ee SS See 100} 69% Jan 3| 82 May 3|| 62 Apri 74% Oct 
441g 441o| 443g 45le| 45  46%3| 46 4634) 463, 48%s| 481g 487) 16,500 Interboro Rapid Tranvtec.100} 29 Jan 62 May 3}| 30lg Aug] 621g Veb 
6llg 62 595g 611g} 5853 60%) 59 61 583g 597s) 5834 60%3| 17,900 Kansas City Southern....100| 43 June13] 63%Sept 5|) 41% Jan} 70% July 
*6712 70 | *671g 70 | *6712 70 | *6712 6912] *6712 6912] *6712 6912) ------ Preferred............-.<- 100} 6612 Aug10| 77 Apr20}| 64% Jan) 731g Dee 
#103 105 |*102 105 |*102 105 | 103 103 | 104 104%4/710212 104% 900 Lehigh Valley._...---.--- 50| 841, Feb 20] 116 Apr26/]} 881g Oct] 1371, June 
*145 145%! 146 146 | 14512 14512'*143 14512] 145 14534) 145 145% 800 Louisville & Nashville. ---- 100] 13912 July 21] 1591gMay 10]| 128% Jan} 15913 Oct 
90 8690 8712 8712] *86l2 92 | *8612 92 8612 8612] *8612 91 30,Manhattan Elevated guar.100| 75 Jan 9} 96 May 4/| 78% Dec 
4912 4912! 495g 5012} 503g 5053! 50 51 49 52lo] 5lleg 533g) 12, 100} Modified guaranty....- 100} 40 Jan10} 64 May 3]| 41% Dec} 64% Feb 
*41o 5 *41o 5 *4lo 5 *41p 5 *4lg 5 ite 2S codeey Market Street Railway.-..100| 41g Apr 3) 7izgMay 15 433 Nov; 67 June 
*18 26] *18 26 | *18 264%*18 =26/]*18 =26 | *18 26 | -.---- |” eee iret: 21 Apri7| 29!2May 3|| 18 Feb| 251s June 
*4419 45 441, 45 45 45 | *4544 47 | *46 47 47 47 800} Prior preferred__.-.---- 4312 Aug23| 64%May 4/| 6153 Feb A 
oe }§ 16560 3.1 9D ..36-4-910 16: 3.810 16.4 280) ~ Bl inexens Second preferred----.-- 100} 8l4May 24; 16igMay 4/| 111g Oct} 171, June 
*48 49 |} *48 49 48 48 | *45 49 | *46 49 | *46 49 200,Minn St Paul & SS Marie.100} 40 June21} 52% Jap 6/| 27 Jap Dec 
*79 +83 | °*78 9811]°*75 85 | *75 85 | *75 85 | *75 85 | -.--.. / oS eee 100| 75 Feb 7| 87%May16]| 50 Apr] 881g Dec 
*65l2 67 | *66le 67 66 66 | *63l2 6612} *6312 6612] *6312 6612 50! Leased lines......----- 100| 63l2July 17} 711g Jan 9|| 58% Mar) 71 Nov 
415g 42 41 42 41 415g 41g 42 413g 423g] 411g 42 | 43,600 Mo-Kan-Tex RR---.--- No par| 30\2June13| 44 Aug3i|| 311g Jan| 65613 June 
105g 10533 10514 1053s] 10514 10514; 105 10512} 104%4 10512} 1037s 104 ee Ee eee 100] 10112June 12} 109 Feb 3|| 95% Jan) 1 Deo 
7312 7434 73% 7512] 731g 743, 7338 7433| 7214 7353] 72 7334] 52,500, Missouri Pacific....------ 100| 41% Feb 7| 7512Sept10|| 387% Jan| 62 Apr 
1211g 123 ; 121 12384) 12034 12134 121!g 122t2] 121 12134) 120 121%) 16, ‘000! Preferred......-.------ 100] 105 ¥Feb20| 124%, Aug31|| 901g Jan| 11853 Nov 
*314 3lg Big 3g 23, 3ig 3 3 3 314 31g 31g 2,900 Nat Rys of Mexico 2d pref_100 2 Febl7 5le Apr 26 lig Aug! 8% Oct 
1735g 17512] 17253 17414] 17234 17414} 1735g 17512] 17334 17614] 176 1777] 43,200!New York Central-----.-- 100] 156 Feb16] 19112May10]| 137% Jap) 171%, Oce 
127 128 | 125% 127 | 1253, 126 | 1231 12612} 12512 12512] 126 12612} 2,100,N ¥ Chic & St Louls Co...100| 123 Aug 28; 146 May 11//0110 June May 
*10641o 10614} 10453 106 |*10412 10512} 105 105 | 106 106 | 1061g 106! 500 | a ar = 10412 Aug 24, 110 Jan 4// 1 Mar; 110 Dee 
77 277 |*270 280 | 265 270 ! 250 265 | 25612 265 | 260 262 390'N Y & Harlem__.-.------ 168 Jan 3} 505 Apr26/| 167 Dec] 185 Apr 
603, 61%] 75912 6034! 601g 61 603%, 631s] 62 637s] 631g 6434] 64, 500\N Y N H & Hartford----- 100 543gJune 19} 68%May 2/| 4153 Jan} 634 Deo 
113% 1133g' *11214 11312) *11212 11312! 1123, 112%] 113 113 | 113 113 1,200] __ Preferred--..------------- 112%4,Sept 12} 117 May 3;| 110% Oct) 114% Nov 
28 28 28 28 a]. 38 27'g 28 2712 27%) 27 27%| 3,500,N Y Ontario & Western..-100) 24 Feb20) 39 May 2// 23% Jan 41% Sept 
8% s24| 9 94) *7% 69 7%, «= 784) = *8!2 914) #812 Ole 500,N Y Railways pret. --- - Nopar| 6% Jan24; 13 May 3 453 15% Jap 
*35 3734' *35 3712) *35!2 37 *35 3734) *35 3734] 3734 39 1,100 Norfolk Southern...-.-.--- 100; 32 Junel2| 401g Jan il 371g Jan| 6412 June 
#184 185 | 184 1841g| 18312 18312] 182 184 | 1817, 182 | 1811g 18112} 2,000 Norfolk & Western 175 June19} 197 May 9/| 156 Jan| 202 Nov 
*85 86 *85 86 *85 86 *85 686 *85 86 *85 Oh, cn Bae J i 7912 Apr26 90 June 12 83 June} 90 July 
9814 987' 9814 9834! 9734 98%) 971s 98 | *9712 97%) 98 98 7,200 Northern Pacific---.- 92%, Feb 7] 10512May15;| 78 Jan] 1021g Dee 
96%, 97 957g 9634; 951g 951g) 953g 961o} 953g 9512) 96 96 2,100! Certificates......------ 9053 Feb 20; 101%May 16); 84 July} 99% Dec 
*16 25 | *16 25 | *16 26 *16 25 | *18 25 2014 25 1,600 Pacific Coast....-..----- 191g2May 14) 347gMay 25 15% Feb| 31% Dee 
6453 647g 63%, 6473) 641, 643g' 6414 6453) 641g 643;) 641g 6412} 16,000 Pennsylvania-.----------- 617gJune 19} 7212 Apr 27 66% Jan} 68 Oct 
*30 33 30 8630 2914 2914 30 3212) 31 31 30 = 31 2,900 Peoria & Eastern...------ 25 Mari2; 37 May 1 20 Jan) 46% July 
132 132 | 131 131 |*130 132 |*129 132 | 130 130 ! 132 132 400 Pere Marquette---------- 124% Feb 9| 146 Aprii|) 1iétg Jan) 14019 May 
*97 98 | *97 98 | *97 98 973, 98 {| *97 $734! *97 98 200} Prior preferred--------- 97 June 9} 101% Mar 28}; 93 Jan; 90% Dee 
*95le 963, *95l2 QY7is, *95'2 9634! *95l2 9634, 95le 951o! *95l2 96% 100) Se eee 94 Aug 2] 100% Mar 30 8 Jan| 97g Dee 
14612 148 ,*143 147 | 145%, 146 14612 147 |*144 146%4/*146 14610] 1,100 Pittsburgh & West Va----100 121% Feb 20} 161 Apr 9|| 12213 Jan) 174 May 
10215 104 | 1035s 10412! 104 1047g' 10514 10612’ 104%g 107 | 104%, 106 5 Gene a ado neon 944 Feb 7| 119%3May10}| 94 Jan) 123% June 
#42 4312 *42 43 | 42 443 | *42 «#8643 | *42 «443 | *42 02 «8943 | .LLL.- First preferred-_-...----- 50 42 July '6| 46 Apr 9}} 401g Jan) 4313 Dee 
47 47 *4714 51 ' #47 #51 ' #47 «51 ! #4712 51 ' *47 ~~ 51 100 Second preferred-_-.----- 50! 44 Jan26! 597%May 1 Jap’ 650 Feb 
6s 70 | *68 70 | *68 71 | *65 68 | 67 67 | *65 68 100' Rutland RR pref-..------ 100} 60 Feb21) 724May18; 48 Jan) 69 May 
115lo 116 | 116 11684] 11512 116%g] 116 11614] 11534 116%] 115 116 5,000 St Louis-San Francisco-...100] 109 Feb 7| 122 Mar 23}; 100% Jan| 117% June 
*96le 97 9612 97 9634 9634) 9612 9634] 9612 9674; 9612 9612] 2,000: Ist pref paid.---------- 100} 957% July 17} 101 May2lj| ---.----| ---- ---. 
10514 10814] 1051s 10712] 1045 109 | 10553 108 | 106 10934] 108% 1115s! 23,100 St Louis Southwestern....100) 6719 Feb 8 111%Sept 1 61 Jan) 93 June 
*9012 91 | *9012 91 903, 9034) *89 9012] 9Ol2 GOle! *89 91 400; Preferred....---------- 100} 89 July 14) 95 Jan 3/| 76% Jan 
153g 1512} 1514 16%] 16 1714] 1714 1714] 17%  1733| 171g 171g] 9,700 Seaboard Air Line-.------ 100} 115sMar 3] 301g Jan 3|| 28's Mar) 41% Feb 
181g 18l4] 19 1912} 1912 205g) 2012 207s) 20 20%) 2014 203%) 3,200 Preferred..------------ 100| 17 Aug 4) 38 Jan 8 321g Apr July 
1241g 12514] 1245g 126 | 125 127 | 126 12719) 12514 126 12514 126 | 16,600 Southern Pacific Co----.-- 100] 11753 Feb 7] 131'4May 9]| 106% Jan) 126% Dee 
15153 1515s) 151 152 | 151% 153 | 15214 153 | 151% 15212) 151% 15212} 5,100 Southern Railway-------- 100| 18912 Feb 8) 165 May 7}| 119 Jan| 149 Dee 
*9810 99 | *99 100 | *99 100 Q81e Q8le] *98l2 9834] *98lo 100 300 Preferred__-.---------- 100} 98l4June 19] 1024 Jan17}| 94 Mar) 101lg Dee 
1841o 18412] 188%, 188%, *188 190 | 184 184 | 185 185 | 185l2 188%, 2, 400 Texas & Pacific.....----- 100| 9912 Jan 3) 194 Aug29)| 63% Jan) 103% Nov 
33-33 33 3314, 33 331s 33 33 331, 34531 34 341e1 3,900 Third Avenue--.---------- 00| 281, Jan10) 46lgMay 3)| 28% Aug) 61 Feb 
34 34 3314 34 34 34 3312 34 | *343g 3410] 3312 341 1.700 Twin City Rapid Transit..100| 32%4Sept 5| 56 May 8]} 45 Nov) 66% Feb 
*95 102 *95 10212) *95 101 *9314 1013s] *9312 1014g] *G310 1014] ______ eee eae 100} 102 July 14; 107 Feb 10 99 Apr) 106 May 
19514 196%| 195g 195%! 19424 1957s] 195 19612] 1961 19612] 1951s 196%] 5,550 Union Pacific....-------- 100] 18612 Feb 6| 204%May 9/| 159!2 Jan) 197% Deo 
*84 8414) *84 841, 84 84 84 S4 83 8334, 837, 84le 1.100! (eee See 100} 82% Aug15) 87% Jap 77 Mari 85% Dee 
81 827s] S8lle 83 82 83 8314 84 831, 84 84 84 SMR. oo caeacaed 100} 61 Feb18} 96\4May11|; 40's Jan) 81 sue 
*93 97 1°95 98 | *91 94 9712 9712] *95 8712] *95 C712 100; Preferred A-..--------- 100} 881g Feb 7| 102 May18}| 76 Jan) 101 June 
#91 9612] *91 95l2' *95 97 | *93 93%] *92 $3 | *62 93 | ______ Preferred B..---------- 100} 87 Feb 4) 9912May18}| 65 Jan) 98 Jue 
443g 4473) 4353 4473 435g 45%] 443, 4633) 447, 4612] 4414 4614] 25,800 Western Maryland-.-.---.- 100} 31% Feb 8) 64%May10|| 13% Jan) 67% Jure 
*43 46 | *43 46 be 46 45 46 4512 46 4514 4534 800, Second preferred...---- 100} 83'2 Feb 8| 54%May10}} 23 Jan) 671s Jus 
© Bid and asked prices: no sales on this day. z Ex-dividend. «4 Ex-dividend and es-rignts. « Ex-Rignts. ¢ Ex-div. of 1"1° the shares of Chesapeake Corp. stock. 
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PER SHARS 
PBR SHARB Range for Prestows 
STOCKS ~~ +, & 2 yor 1951 
Sales STOCK basts of Lowest tohest 
NOT PER CENT. NEW Ss GE o Atohest = 
PRICES—PER SHARE, jor EXCHAN Lowest $ per share 
HIGH AND LOW SALE day.) Thursday, , Friday, | the ae weal” foe ancl’ tie dump 
Tuesday, | Wednesday, Sept. 13. , Sept. 14. ds (Concluded). $ Feb 7| 371, Jan 13 55 Apr| 76% 
urday Monday, 1.11. Sept. 12. = Railroa cn 5| 621g Jan 6 
‘Sept. 8. | Sept. 10. | Sept. "Siig *S0l, B2%e| *S0lg 32 | 200\Weetern Pacific... -100| 5212 Aug 1 
ee share 212\ *3012 32 ferred . ....------- 4 
share | $ per share yt of meiis ae sth 31g esate 58% 57 = «7 300; Pre: 
$ i. Blle| #3012 3l1lg 44 58%| *55 58 5512 a pape 
3 2 56 5512 5512 55 2 Industrial & Miscella Apr | re i 
" & Pap 90 June 19) 113% Aug 29 100 Aug| 11313 Feb 
4 512] 51 51%] 4,400|AbitiDt Pow 22 a Sos ane a doe 210 Nov 
Ss ufo oS 180"Jbg4 wo enbg 185"| *Sgo]Abritan’s Seae td a2) Sh, de, Be 
SE ies oS be inte oe leg aes | aga —— Vee > BS ETS 
#105 110%) 110%, 113 |*1 14! 358% 360 (236014 37 '...| Preferr mely.. 17| 6712June June} 61s 
*111 113 360 36014 1 *943%, 9612] _.- nce Rumely 3414 Jan Mar 20 2% -<--- 
300 365 |en8d 30D +352, oeatg 7 Se oe pte ft eis =... a eo 815sSept 4]) -... - une| 13% 
*94%, 9612 “i fon “7 5Al, hy rth 60 F 63 a ote ay ee ..--No par ae A ed 12} 14% —— Hs 21% pn 
447g 45i2 o'2 601g: 5814 65 ° 31 3l4 2 77%| 14,300|Air Redu ine.._...No par 5 514 Sept Apr} 32 
7 ‘ ber, Ine... 0} 1 Jan 26)| 18 Sep 
56%, 56%! 58 B12, 314 Bia) Bl Oe) i 78) Fi 8%] _9/300/Ajax Rub eau Gold Min-. 1 23 Mari5| 31% Jan 4\' 96 June! 102 
3% 32] 3% ot a me wae oe ee ty BP rpm fey Se tg Jan 17! 111% Mar 1 169%, Bex? 
77% 78% res | 8ig 85] Bly 4ul 4 41s) 414 25 '| 4,000|Albany Pert Wrap Pap.No 100! 98 205 Aug 31|| 131 Jan 124 Aug 
a bul aig al ae atel 4 sate axed atonifn j:iomliapenal Peaames  nceenagnegetey Ne 00| isolejone as} in7le 4 "3s “Jan| 118% Des 
412 54) 412 25 | 2412 25 | 25 | wens wescl woes cece © Allied Chemical & Dye- 100} 12012June 28 4ilgSept 4|| 88 Jan 24%, Feb 
25 25%] 24l2 | weer cere ene enne o 197 19912] 26,300 Preferred_------------- 115ig Feb 18) 14112 Apr 19|| 11% Nov Feb 
sol tes 100k ici tou deal doen aa o1aits 1aaieelsite taeie 900] Allis Chalmers eatherNo per|  lotevune 12 90 Apri9l| 68 Abt] 37% Feb 
ae ite, en ee 212 12112 124 [#12112 1a8ig}135te 137 | 1.900 Amalgamated Leather-No par Mes i me ted te Dee 
#12312 124 |*12 2 137%4| 137%, 139%! 13 11%] 11 11 | *11%4 79 Ee ny aera No par 20| 2314May Apri 72% 
Corp---- 155s Feb 21|| 28% Nov 
13534 135%) 13734 1144} 11 118) 113 80 | *73 79 } *73 35g! 16,200| Amerada ultural Chem_-_100 Feb 7612 Aug 41 Jan| 98 
*11 1114) *10% 80 '| 79 79ig| *77 31%) 31 31%) 31 3: eee Loe aa 100 17| 159 May 9 Jan| 65 Sept 
; 201s) 4, ed........- O| 74% Jan 3|| 561g Mar 
"Sie ss | sit Simi st Sat Sit 20%] 20 20% 20 ot omits no aos ae ; 14Sept 13] 65% Jan 15ig Oct) 23% 
3llg 32 | 31% 21%| 21 21% a0: 7212] 705 71%| 6912 2812] 5,500] Amer Bank Note_---~-2--- 50 Tos July 13 2412 Aug 28 85 Deo} 60'g Jan 
2053 2112) 21ig 737, 7114 72 Lb 12780 127%4 130%) 127 12812 100 chen emt Se ar..No par| 14% 6153 Sept 13 Jan| 26% Oct 
62 p Beet Sug: 36 Feb1 e 4) 18 July 
721g 7212] 72i2 12919| 12712 12819'212715 60%| 601, 6014 62 227] 3,300) American Beet Sugar..No 100 Feb 18 41 Jun 351g May| 46 
124 127 | 127 63.| *6l's 63 | 260% 22%| 2219 227%| *22% 8 500| Preferred_----- to.. opar| 15% 17) 491g Jan27 Feb| 128 Mar 
r 61l2 sch Magne 397 July 12/| 117% Jan 
*6llg 6312) *611g 22%| 2215 2212 a 6li, 61 6153} 6li2 3833] 88,600 Amer Bo F_...No par 4; 128 June Aug) 391, 
t : ’ Shoe & F- 1241g Jan 21 5 Feb 
SON BO] 807 60'| 607 O11 61 2 40] 37 38%] 36% 41%] 3,200/Am Brake Shoe & 7 ....We Apr 27} 2614May 40 =Aug) 98 
*5914 5912 . 3214] 32 36%! 3712 42ig) 413%, 41%] 4112 ’ ---| Preferred-...-- 1E\.No par| 10% 27} 65% May 21 77% Dee 
- ; 2314 124 | --. Brown Bover 4014 Apr 31)| 43% Dee 
321g 3212) 31% 32 421g 421g} 42 . #12314 124 |*12314 eee 100 18] 11214 Aug Jan) 141% 
4 43 43 : #12314 124 %g] 1312 1444) 4,8 ferred_.------- 5| 701g Jan r 30}| 126 Dec 
*12315 124 *123%4 124 eth at - = so, 51 10612 107,184,000] American  eeneee Enea Litt, Jan A 184% June 
soe Gshl 6s soul as geal os 6s 10614 108 | 10512 107%|1 500 viet SE a eo 13712 Mar 31 Dec| 108 Sept 
52%, 55144) 55 6514 05. 1071s 106g 10858 a o- 141 '713814 13814 400|American Car & Fdy-- 105 June 4/| 981, 74%, Nov 
10514 10714 105% rf cum 141 #140 aye "Oo% 9714] 295 A+ — ee Ee pc 7 92 Septilll 36 Jan 
*140 141 |*14 973%| 9610 97 9 le 120101117 120 |*117 200| American _..No par f 21 
0 s 103 Chicle---- 114 May 
9714 9714] 97 ‘| 120° 120 | 12012 *l#103 104 | 103 23,300! American Apr 10 
le 125 |*118 125 95 \*103 104 284 86 ’ "ee No par 151g 
igs HE aE gh He Li ity ial HE Mal lt Hise ge 238 Sent 4 
874g 897% *11llg ___- “417 115g 117% ’ neaustic 5 
ie ia | nie a | nae nial aie ‘tied ane 73%| 7314 78%  aathetes meet ct. iis per 110 May 24 
11% 12 = sate 70° 70 | 769% an4ts 0230 230 oy wae 30 800 Amer & I eee ae par 100 Sept 9 
07 f *230 5 4: ‘ eferred-.---.-.--- par b 
e235" 235° 23212 23212 wie *iBle Soe ae ees 108 £10612 10612 ye 24 preferred. _. Leat her 1 100 6725 Feb ; 
4 46 43%, 457g! 4314 108 |*107% 108 *10712 97 | *95% 96 1,5 0; American Hide & 100 1%,May 31 
10741 108 | 106" 108°] 108 ft BR ee Be ode 700| Preferred...------.- No par ‘on Aug 6 
Big 98%] 96% 9712! 96 yy gh 761 B,a0elAuer Troe “ened ge par 9912May 9 
oni 11%| *1012 11i2| #1034 45 | *45 4714] 4612 75\2| 27512 76 3,40 American Ice.......... H May 17 
oan” as oo Sel we seul se fe 42% 44°| 43 4453] 16/800 Preferred-...------- No par se alae 7 
Ss ad aol oe +96 9612] +96 9612 65,500|Amer Internat Cor Foamite-10 74 Mar27 
3” 431g] 42% 43°| 42% 98 | *96 97 | *96 11414} 108 11412] 65, 00\Amer La France & Foa 100 135 Sept 4 
. 98 | *96 98 or 110 | 109 113% yr 614] 614 64% _ Preferred... ----------- 100 1301g June 25 
eG. Pa Ce eS Dr a gee Lig dang 
6 1 5 2 2 ; eferred-...---.~. ar ar 
soya 1 4 134% 12012 122 0134 128 “124 128 =. ‘ST "e 4 400 American  enemmcwrreeed 100 180 Mar * 
125 12914) | 126 128 96 96 4 800] | Preferred... .-..-.-- No par 116 Jan 
124 127 1 914 9912! x *11612 119 Machine & Fdy-- 
“D8tg O84) 984 S30] tin taeienn? cay | tes tes | toe” ty Mi gg te So ua hie aaa 1174May 14 
Ig] 11834 2 | 159% 16 , 114 11 ; Metal Co Ltd-.- 
las 148 ° ita is 113s 14 #11112 os 18% 49% 4812 ons bpaa, a a BH) -c-c20~- vp 12% July 19 2s oo Hs 
*114 115 |*11 48 48 48 48 220 302 **410 113) 8s. ese bi eee No 501g July 12 4 
112 700; American ..-100 8 95 Mayl 
4753 4753! 48 13!2 #111 113!2,*111 341 1634, 17 yetetred.....--- 2000. r| 62% Jan 11 1pSept 5 
omg ~ aa 1612 1612 a a ty 55le +t. 35% 10 500 ame Power & Mlator_._-----25 free _ . 138% Feb es 
#1612 17 2 56 | #55 57-1 95 864) 85 85%) 84 854 11,400|American Rad Express_---100) 1 4 Feb 7| 85 April 
*54 56 | 56 7%} 85 87 | 85le 41 152 154122153 15513 10,900] Amer Railway No par} 51% Fe 74%4Sept 7 
4] 87 877, to] 153 15519 23 |*117 123 n Republics... 56 Jap 10 4 
o167" 15734 = >" itei 11915 120 120” wa ite Male ‘70% 7" oy Soe ieseceen saree Noigagtgt -~ oer 291g — - “OigMay 28 
yy UE on ae om a3‘ sin, sa | 's’s00lamer Bencine’s mm.--Nopar| 312 Aug 4) 119 Jap 6 
671g 681s] 671g 7312] 71% 73l2| 72lg hae 32 32 31%, = 17,300|Amer Ship & Comm_- --100} 8412 Aug 2531g Aug 12 
‘ ; yo building -_ Feb 27 8 
73'g 74%) 271% 83, | *32 32%) 32, 328 a IN a 60!American Ship -100| 169 142 Apr 
° & Refining 183 Jan 9 
321g 3212] 3214 , 4 43g 37g 2 9012 901s} 90 4 54,300|Ame,Smelting --100} 131% 17412 Apr 13 
41 41g 414 5 | *90le 95 141 247 252 , ferred............. 141 Jan 5 5 
290" 9012 ous. oaeeh cee" sae 249 25815] 247 | 250% ma i | <a Snuff --222-o- ioo ee ee, 
24614 7-4 19 . v7 3 |r17 pr ferred. -~-------..-- 7} 50'sJun ‘eb 29 
i teed Se es tee Ce ae nee Py "83 “wes al "et seme 
1 “ lo * rf 1 5714 6 . erred..--.---.-....- 
6 ee ee es Tacs i Be oe 
597 2 “413 | 112!g ~ 76 * ferred. --.--.----.-- 4 p17 
ouig ug) aig 118 | 113 218 107 10 e107"2 107%] 107% 109) “1-100 Arn Su 05 --- Wo par 72 July 24| 211 May 17 
7714 81 10612} 10634 10712 2 2 7012 71 7 2 '600|/Amer Telegr le ---100 19| 176 Jan 
107 10712 10612 72\2| 7053 71lel 71 7 8, 21%) *2112 2 00|Amer Telep & Teleg--- -50; 152 June Jan 3 
173] 21% 14 1817] 22,6 Tobacco com... June 19 177 
72 73 | 70% 211g} Qltg 21%! 215g th 180% 18214) 18114 2,400) American To B ---50! 152 20 
s2llg 22 | 2112 211 can ano] lop sael car” uae “| deen aes 3001 Common class B-.--- 6 Sept12) 126 Apr 
214] 181 182%! 169 16914] 1 7 167 ' 6, ----100} 11 26% Jan 3 
181% 1824 1 08 17012 gots 1o0%| Ines 170 1 ante = Bees on Till skates tony eae ae lore, sen 7 115 daar 31 
17214 17212 16914 116 116 |*116 1 19|*10634 11612 100 "Seamed ~-----~-------- 100 62 Junell; 70% r13 
*117° 118 ei iae er *Lidlg 117 silie a oaaee te 7 *10915 * 7, an am Wat Whe & El..--- No = 100 yd oF om Fob 14 
15 8 *1091g 5 5814 5912 COEOITOG.. . ..cnceseue 4 4 
110 110 > ‘col ten ao 28% 100 "| #983, 100 “| *ons “til ‘tiaaeens Wedee ical ee free on woe o 
6053 61 101 |*100%4 101 | *98 yee Bg BO ee ~ ee etts-No par} 1012 une 12} 48% Mar 1 
*997g 101 |*100 14] 161g 1633) 1614 1614 Baer 1 4053 41 2,100'Am Writing Paper ectfs_ 100 | 34 June 47g Sept 12 
4) 1614 16%4 8 4073 41 4 , 45, 15 4 ed certificate___ Jan10) 347s 
405 40%| 4012 40% 12” i3af Iie 14%] 144 45 °| 45° Azte pen Mba Lead & Smelt...25) 6% Jan 10 eh 
*11l4 11l3) 12° 12 a dlls] dite 43%s) 44 33%] 3212 3312] 42, oe Sy eerste: -50| 54 Janis; 79 “May 9 
3614 3714 = ne 29% 3219] 333g a = 4 = 9012 a 35 53 900! Anaconda ote aes par| 55% i Lat Mar 16 
303g 3133 2 9033] 881g 91 9053 2 77 «=78i4) 77% A 4.400) Archer, Dan’ ~---100] 112% F 97i2June 7 
9012 901s 89 761 75l4 77%| 777 roe 79 8014] 8014 8lle 110} Preferred______ 1) pref...100] 86% Jan 231eSept 8 
mainmnin o 13tz 1131|*113t2 115 ‘#11314 ‘bat 8,000 Armour @ Oo (ie class A-.-25| 11% Jan 131zMay 11 
7712 78 ve 114 11312 11312] 11312 11312 9412 Q5l4] 9434 —_ 449,300! Armour of Illinois c a 653 Jan 2} Q9llieJune 6 
11312 11312 “lise 9412] Q3le 93lo] 935g oe 2214 2234) 21 223% "Suan tea 00; 671s Jan 2 51%, Apr 2 
9434, 9434 “93's 2314] 221g 2333] 228, 2312 % 11 105g 11 S00] Preferred............. ar) 3514 July 2 Apr 19 
114) 1034 34 8934) 5, ble Corp.No p 1g Jan10) 34% 
225g 2312 os iit 11 1ll4} 11 1 90. 90 8934 8! 12} 24,000 | Arnold Consta fon....10] 2512 443g Mar 30 
ll 1ll4} 111g 4 7%, 90 8914 90 41 4034 4212 0, Art Metal Construction_-_- ar| 29 July 20 Mar 19 
8814] 877, 4073} 40 31 “ee. Nop uly 25) 114 
881g 8853 787'2 427 4012 415g 405g 28% 31 31 —~~ Cc op.--. 1 107 J y 5314 Sept 8 
4212 4314] 411g 8 30 | *2912 30 *31% 35 | ------ ~ deage, Se ee 404June 13 
Ee Ee BS tes Tel th a cate atte oss he 1 90% Aue30| 115% ape 3 
*3184 2 34110 |*10434 110 4 lpg! 483, 5014 ist preferred........... 109 Aug 29 s 7 
#1043, 110 “ies 517, 50 3=5lle! 501g 5lle tol 101 101 200| 1st SS HIE: 100 18} 5333 Sept 
2d preferred 25) 3712 Feb 7May 21 
50 = -53%4' 5014 ° 12]*102 10312 10112 10112 | 08 110 400  § epareas: 1g Feb 18| 597 
cMae: Heaiciks PAE wepaieics A Ey 7 5512] 10,000 Atl G & W 188 Line. No par| 3718 Feb 27] 587sSept 7 
pe 110 (*1 1 50 57g) 54 55le Preferred___.......-... 95% Fe 3 
hs bed Be B® os Ba 2. 8, ES at eee Rate ce 
1g 5719 2 1 7lol 561g 3lo} 1721 ‘ ; ferred__-.-.-...-..- ap 31 
hy 5875] 257% wee seer ae 1724 1747 oftes re 118 aualedee Powder.......-- Ne per) 6s vary 28 ond 6 
16734 16912 1419|*11412 118 |*11414 821g 82l2] 81 140] | Preferred-.-......- No par} 8 Jan 914May 14 
*114 115 | 11412 1 5. 82 82 | *82l2 85 | 10414 105 |*105 106 600;Atlas Tack-----_..__- -No par| 4% Jan 3. Jan21 
*82 85 | *823, 8 106 106 | 10614 10612 sued 143] 13 1353 700| Austin, Nichols&Co _. 100} 25 July 13 May 9 
14 10614)*105 106 5 *135g 1484] *1353 *5% = 61g] 1, ferred non-voting _.-- July 16; 75 
et td in | ROR al), laune Ga ncke | Ss 3i| sites 35 
6lg lg S sonl os 28 | *28 al eit 6414] *60 " 2,300|Autosales Corp. _.___. 50] 25 Aug 5212May 1 
2912] *28 2912 14] *61 64 6112 llig Lig ’ ee se a moon 00 Jan 1 2 
263 Gail "3 Galt i FO os? ae) ae * ae can” as 2/000| Autoste Saf Razor “A*_Nvo 100 238 "June 11 Toa% Apr il 
ach RS oe mtn oml ow ee Baldwin Locomotive Wks. 100 116% Aug 23) 124% Apr 
*30 3012} 29 ae 46 46 | 46 46 oe 275 |*250 275 "i600 hentia i Olek te 10753Sept 4 vais Feb 1 
atin 61g] 246 275 |*245 275 Satdte 2ah sae’ S38 fei ists 118 100 Bamberger (L) & Co am pg BB ee 14) 
* 2 > bel 3a u . ; 
ships titi He [igs Hg (ie ‘25 "25. "30| "29, "20% 2,100) Barneeef (Cus aaa a? 23 sume ia as" sepe 
ee 25 ‘ 3334 4 a a2... 
24% 35125, '25 29% S1%| 30 30%] 30% sa] 35 35 ]"1;800) ‘Claae B 
3134 321g) 3034 #99 * 31 *30 3112} 3238 
*31%4 3212} *30!2 3112] rights: 
sales is day. 2 Ex-dividend. a Ex 
é 
* Bid and asked prices; no oe 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ag wg 4 

for NEW YORK STOCK On 1 relote 
Saturday, | M . | Tuesday, | Wednesday,) Thursday, | Friday, the EXCHANGE dasts of 100-share 

Sept. 8. Sept. 10. Sept. 11. Sept. 12. Sept. 13. Sept. 14. | Week. Lowest Highest 

$ per share hare | $ per share | $ ver share | $ per share | $ per share | Shares \Indus. & Miscell.(Con.) Par| § per share | $ per share 
oit2 115 }*115 116 | 116 116 | 116 116 | 113 114 |*110 114 1,800|Bayuk Cigars, Inc.....Nopar| 98 June 20] 14012 
10512 10612] 106%, 10635) +106 10612} 107 107 |*106 107 |*106 107 20|_ First preferred....._._. 100} 104 June 19} 110% 

1712 17 1714 1753) 17 1714] 16% 1733] 167 1733] 1714 18%) 49,900|)Beacon Oil......._._. © Per 12% Mar 16| 20% Apr 
*77% 78 | *77% 7812] 7712 79%] 77% 79 | 77% 7714) 78% 7814] 3,800|Beech Nut Packing. wage 70% July 13] 831g Feb 
od 15 141g 1419] 1415 15 143, 14%] 141g 1414) 14 14tal 1,500|Belding Hem'way Ger ita par 13 July 26} 322 

88 89 | *83 86 | *83 85 | *83% 85 | *83 85 84 8412 500)Belgian Nat Rys part pref...| 84 Sept 14] 9212May 14 

8612 87%) 85% 8753} 84 85l2] 84 86 | 84 85 | 84% 86%) 16,400)Best & Co._...._.._.. Opar| 53% Jan19| 87%Sept 8 
1928 6414] 63 654 64 65's 6 6 6414 66%) 66 67%|246,800)Bethlehem Steel Corp-_-.__ 100} 51%sJune 19} 69%, Apr 14 
117 11712} 117 117%} 117 1171s} 118 118 | 118 118 | 11714 11812} 2,700)Beth Steel Corp pf (7%)-100] 116!gJune 29] 125 Apr13 

3812 3934] 381g 381g] 3912 3912} 3812 40 405g 44 4412 50 | 14,600|/Bloomingdale Bros....No par 5g July 1g Jan 

910912 10919]*109:2 110 |*10912 110 |*10912 110 |*10912 110 | 10912 10912 120|_ Preferred............. 00} 10913 Jan 11) 111%July 3 
103 108i2|*103 108i2|*105 10812|*103 110 |*103 10812|*103 10812] ..---- Blumenthal & Co pref... -. 100} 87 June27} 105 Sept 7 

72% 7353) 72% 73 | 7212 72i2 72'2 72\2 721g 72%g} 74 7512] 7,600/Bon Ami class A__._._- Opar| 65% Jan 3) 78% Jan27 
@ 8 8 8 8 8 8 8 8 8 87g} 6,500|/Booth Fisheries. ....._ No par| 6% Jan 4) 9 2Aug 9 

5355 53 5353 537 53% 53% 5353 535g} 5312 54%) 1,000} Ist preferred........... 100} 41% Mari4| 61 Aug 9 
165ig 165's} 167 16812] 166 168 | 166% 168 | 166 166 | 165% 168 | 4,500/Borden Co....._......... 50} 152. June 19) 187 Jan 11 

15 15 | *12 16 | *12 16 | *12 16 | *12 15te] *12 1édle 100|Botany Cons Mills class A_50| 8% Aug23|} 23 Jan 

46% 487%) 4614 481g] 4612 521g) 5212 5412! 5014 5212] 5053 52%4|/791,300)Briggs Manufacturing._No par 54l2Sept 12 

*4% 5i2! Sig Slel *5le 6 5 52! 5 61 *5 Sle 300'British Empire Steel......100| 11g Jan10!' 914May 25 

*7lg_ 8 #71 8 *Jio 8 71g Zio) =*7 74 7 7 300] 2d preferred........... 100 24 Jan 5| 12 Feb 

#25914 268 | 268 268 |*257 26412|#257 265 |*251 265 |*250 27053 100/Brooklyn Edison Inc... 100} 206% Jan 10} 268% Apr 1 
*146 150 |1*148 149 | 148! 14812 149 149 | 14912 162 | 160 167 | 12,700|/Bklyn Union Gas-_..... No par| 139 June13| 167 Septl 

47 47 46 4653] 471s 483g 50%) 501g 5214] 5llg 525s} 11,700} Brown Shoe Inc.-__.._. No par| 45igJunell| 55l2 Apr 5 

531g 557%) 52 54%) 5214 58% 53ig 5434) 523g 547! 5212 55 | 77,600|Brunsw-Balke-Collan’r_No par| 2712 Feb20| 58 Sept 7 

37 38 3714 387! 371g 383g) 3733 3733] 371g 3734] 37 3873} 6,600)Bucyrus-Erie Co.-........ 10| 241g Feb18) 50%June 2 

45 45%] 451g 4634) 453, 4634) 461g 467s) 46  4633| 4553 4753) 9,500) Preferred_............. 10} 33% Feb17| 545gsMay 14 
120 120 |*120 1231s/*118 121 |*121 124 121 121 |*119 124 200| Burns Bros new clAcomNo par| 9312 Feb 17} 125igJune 2 

32 3312) 33 3314) *32 33 | *32 33 32 32 32 32 1,400} New class Bcom....Nopar| 15%3Mar 8] 433%June 4 
105% 105%] 106 106 | 10573 106%] 106 106 |71047g 1047] 1051s 105g ree 00} 97% Feb 21} 110%June 11 
160 161 | 158 161le} 158 16253] 16212 16312] 164 169 | 171 174 6,000| Burroughs Add Mach._No par| 189 Jani14| 175 July 18 

54 54 | *53 54 5353 53 53 52le 52le] 521g 5212 500|Bush Terminal__.....- No par} 50 June20| 6714 Apr 13 
10612 10612] 1061g 1061s} 10712 10712] 10714 10714] 106 106 | 106 106 190} Debentute.......5.... 100| 1047 Aug 16] 115 May 21 

*114 116 |*114 116 |*114 116 |*114 115 |*114 115 | 11414 1144 20|Bush Term Bldgs pref....100| 111 Aug 1{ 11912June15 

93g Ql Sle 93g 84 9 83, Qig 83g 87% Sig  8lo| 17,700) Butte Copper & Zinc.___...- 41g Jan 1 10 May 28 

423, 44 42 42 42 50 47 4953! *461, 47 47 477s) 11,500)Butterick Co._......-... 100} 40 July 13) 6712May 15 

103g 105g} 11 lle} 11 1114} Lllg 1114) 1012 11 *934 1012] 9,700|Butte & Superior Mining_..10} 8% Aug 6| 16%May 21 

7712 78 yale 76 76 75 754 7412 75%) 7412 7412] 1,800)By-Products Coke..... Nopar| 65 Mar 1] 8014May 24 
108% 11114] 10634 110 | 10614 1087] 106%, 1107s 10512 10834] 1061s 108 | 16,400/Byers & Co (A M)-.-.. No par| 901g Jan 16) 11712 Jan27 

#11114 11312) #11114 11319 *11114 112 {#113 11312/*113  11319)*113 11319] -.---- I wiles io isk oa dca 100} 10853 Apr 13} 11412 Aug 1i 

7412 7612] 7753 797%} 78 81 7712 79531 77 78%) 76 77 | 33,300)California Packing- ~~ _ Nopar| 6812June1&; 81 Septi1l 
*35  35lel *35 36 34%, 3454] 351g 3534) *3534 357g] 35% 36 700|California Petroleum _.... 25| 2544 Mari6} 36 Sept 6 

2% 2% 2% 3 234 273' 2% 3 273 «3 27g 3 7,000 Callahan Zinc-Lead_...... 10! 1%Mar 8! 65% Apr30 
10212 1035s] 1033g 105 | 104 108 | 10512 109 | 10473 107 | 10614 109 | 41,600)Calumet Arizona Mining...10} 89 Feb18/ 120% Jan 3 
3lig 317%] 3112 3212] 313, 327g, 323g 33 3134 32%] 32 323%] 75 200)Calumet & Hecla_-..._._.. 25} 20ig Jan 10} 33%Sept 6 

761g 761e] 771o 8234) 82 84 805g 8312] 80%, 82%) 8214 83 | 46,300|Canada Dry Ginger Ale-No 54% Jan 861gMay 8 
352 35915 7346 355 | 347 35412 354 355%) 349 353 | 355 357 4,200,|Case Thresh Machine---... 100} 247 Jan21| 361 Sept 7 

*121 125 |*119 125 |*119 125 (#119 125 |*119 125 |*119 125 | ------ Case Thresh Mach pref__.100| 124%sJune 28} 13512 Mar 30 

421g 427g] 415g 421] 4114 4214] 4112 42 41lg 42 4114 42 {| 58,300|Central Alloy Steel__..No par| 281g Mar27| 437gSept 7 
*11 1llg] #1012 lig} 11 11 11 Allg} Allg Allo! 11% 12 1,100|Century Ribbon Mills..Vopar| 121 Augi4| 1753 Apr 4 
*7634 80 79 #79 80 80 81%, 83 86 87 8512 8634 250] Preferred........-.... 00} 77 Aug24} 92 May 15 

7912 80 80 S8lle} 8012 847s) 8412 86%] 8412 913g] 9114 937s|162,100|Cerro de Pasco Copper_No par| 6%l2 Jan 3) 9373Sept 14 

45 45331 4512 46 45%, 46 4512 4573) 4412 4573] 4453 451g] 12,800|Certain-Teed Products.No par| 4034May 24 Apr 28 
*9412 97 | *9412 9612] #9414 Q96l2| *9412 9612] *9412 9612] *9412 9612] __-_- 7% —- eae 00} 9412 Aug 14} 100 May 21 
4... TH 1 s. =76 74 741%*74 75 |*74 #75 (1%*74 = 75 200\Certo Corp__--------. opar| 71 May 3) 7912 Aug 23 

101g 1012} 1014 1034) 103g 1033) 105g 11 11 113] 11 1112] 12,400 Chandler Cisvelnad Sica ener 5l2 Feb 29) 1312May 15 

2233 2233] 221g 2233] 2ilg 22 2Qlig 2153! 227, 2312] 2234, 23 | 11,400] Preferred__........ No par| 14 Mari13| 25%May 15 

6734 6812} 6814 6914] 6812 69 681g 6853) 67 68 67 +68 5,700|Chesapeake Corp. - ---- No par| 62%July 13} 81% Jap 6 
118 120 | 120 120%g] 122 128 | 130 131 | 130 130 | 133 1347] 2,900)/Chicago Pneumatic Tool_.100} 111 Aug15} 141% Jan30 

331g 3312] *323g 3312] 323g 33 32 32igi 32 32 3212 33 130|Chicago Yellow Cab...No par| 297g Aug 1} 43 Jani14 

5354 5334 5712] 533s 56° 53 55le) 52 55331 54 567s! 57,700|Childs Co_.-...-....- No par| 37 Apri9) 671:Sept 10 

47%, 487] 48 4934] 4812 5212) 515g 53!2] 5014 52 5llg 5233/105,000|Chile Copper__.--.------- 25| 37% Mar 56) 5312Sept 12 
ooh OR enced OE Vaene Ol 1aeoce Se .. Q234i* __ oy eee Christie-Brown tem ctfsNo par| 79 June20} 131 Jan23 
103 105%] 102 104%) 10153 1041g| 103i4 1053s! 1037 10714] 10512 108%3|603,300\Chrysler Corp..------ 0 par| 64% Jan 16] 108%gSept 14 
Se eee ere Mp a ee Se: Sere Pere ae No par| 11353 Jan 9} 117 Mar 12] 
*53l2 53%! *531g 53%! *53i2e 53%! *53i2 537%! *53l2 537%! 5312 5312 600\City Stores class A----. i per! 61% Jan19! 64%4June 11 

8914 8912} 89 893) 87 87 86 86 | *8612 8812] 87 87 vo kU ree o par| 62 Jan 5] 102 June 8 

79 80 791g 8212} 801g 8012} 80 80 777g 777%) 76 77 3,800|Cluett Peabody & Gono par| 69 Aug i3} 109% Apr 5 

*12012 121 |*120ig 121 |*120 121 | 121 121 | 121 121 | 121 121 100] Preferred........----- 100| 1181g Mar 21| 124%, Mar 19 
*17214 173 | 172 173%) 171 172 |*17184 172 | 171 1723 | 171 172 5,200|Coca Cola Co..------- No par| 127 Feb 20) 177%May i 

5714 5733, 57 5812] 565g 5734) 56l4 58 565g 57 573g 64 | 38,000|Collins & Aikman----- No par| 50 June25| 111% Jan 3 
*91 94 | *92 94 93 93 | *92 93 | #92 93 93 94 500| Preferred non-voting_...100} 90\4July 6} 109 Jan 3 

65 66331 645g 657s! 641° 65 643, 65%) 64 65 64 651s] 11,700|Colorado Fuel & Iron----- 100} 52i2June 25} 8412 Jan 31 

953%, 967g} 95 96 9412 9614, 96 97 957, 967s 967g 9934) 16,200/Columbian Carbon vtcNo par| 79 Junel2| 99%Sept 14 
12112 1231g] 122 12414] 12112 1237g| 12212 12712} 12414 126%s] 12414 12612] 92,800!'Colum Gas & Elec-_--.- No par| 8912 Mar 15) 12712Sept 12 
107 107 | 107 107 |*106 107 |*106 107 |*106 107 | 107 107 500] Preferred _........---- 00} 106 June 19} 1101g Jan 3 

841g 847g) 8414 S85le) 85 8634) 85le 86le} 85 86531 y83l2 847s] 16.400}Commonwealth Power_No par| 6214 Jani1lj 87% Aug 30 

33 3312] 33 3314; 325g 33 323g 331g] 32% 33 33 3314] 4,300;\Commercial Credit....No par| 21 Feb | 353gMay 4 
*235g 2434) *24 2434! *2414 2434) *243g 2434] *242g 2434) 243, 243 Sb: SOND cna cwadosbua om 23 Feb 3| 27 May 8 
*25le 2534] *25 2534] *25 2534) *25 2584) *25 2534] *25 2534] --.__- ) eS eae 23 Feb 7| 27%May 11 
*88  88le] 7871s 871s} *87 __.-| 8612 87 8612 8612] 863, 86% 80| 1st preferred iS %).2100 85 Junel2| 96 Mar 16 
102 105 | 10814 11314} 11113 1143s] 108 1115s} 10812 11212'2108 1097s] 27,700|Comm Invest Trust-...Nopar| 55% Mar 1; 1143sSept 11 

*10512 109 |*10512 109 |*10512 109 |*105!2 109 |*10512 109 |*10512 109 | --___- 7% preferred.......--- 100| 99 Jan27| 109 May 14 
*96 97 96ig 97 96 98 | *96 9812] *9612 9812] *96!2 98le 800] Preferred (6%)-------- 100} 92%June 16; 9812 Aug 20 
192 20112} 203 211 | 205 218 | 210 21919] 20934 21412} 21112 216%4)°48,400|Commercial Solvents..No par| 137%June 19; 219!2Sept 12 
*63 64 6314 6314] 63 63 627g 64 64 64 63 6334] 2,600)|\Conde Nast Publica__.No par| 48 Jani14) 65 June 2 

24g 2614; 243, 255g) 253, 2673) 261g 2812) 27 283g) 2653 27341187,100|\Congoleum-Nairn Inc-.No par} 22 June12| 3112 Apr 17 

7234 7234) 723, 7314! 72% 7412] 7212 73331 73 7314] 71 7234] 6,000|Congress Cigar_---.--.-- Nopar| 67 ¥eb18} 81% Jan 3 

92%, 92%4' 9212 9412! Q3ig 941g 94 941! 93 9414' 29212 9212! 8,700\Consolidated Cigar....No pari 7912 Jan20i 99 June 4 
*98l2 99 9812 9812] *9812 99 9812 9812} *98 99 | *98 99 400| Preferred (6)---------- 100] 96%4June 26) 104 Sept 13 
Ps Pee Pee ee te: Be TR eee ee a Te ae Consolidated Distrib’ersNo par 7g Jan21 3 May 18 

813g 8212} 803g 823) 801g 8153] 80%, 81lo] 797, 8033] 7933 80%3|190,200|\Consoildated Gas (NY) No par| y74 Aug 28} 1704May 7 

977g 9773} 97% 9773} 9712 987s! 9773 98 9773 98 9773 98 9,900| Preferred....------ No par| 9714 Aug31) 105 Mar 28 

23, 234) 253 234] 284 234] 253 253) 25g 253] 253 2531 2,900;Consolidated Textile...Nopar| 214 Aug 16) 5% Mar 28 

3012 313g) 303g 31 301g 31 303, 3lle} 31 31 31 3812 20,500|Continental Baking cl Ave par| 261g Aprl0) 65312 Jan 13 

47g 5igh 478 5 5 5 53) 5 533) 51g 7 $112,600) Class B.........-.- opar| 3% Aprl0} 7 Septl4 

817% 82 82 82 8lig 82 8llg 82 8114 82 82 85731 3,800} Preferred_....-.------ 100} 73 April0} 9612 Jap 20 
122ig 124 | 12114 12412] 123 124%,] 12112 124%] 12112 123%] 121 12312] 18,100,Continental Can Inc-..No par| 80% Jan 10) 128%Sept 4 
#1243, 126 |*124%4 12512} 1243, 1247,'*1243, 126 |*124%, 125 |*124%, 125 S0e NE Jn na cannses 100} 128 Jan 5) 128 Mar 26 

833, 83%) 82 8212] 827 83 83 84 3° £3 8lig 8lig} 2,800!Continental Ins_-.--.------ 10} 75 Feb15| 94%May 15 

1 1384] 135g 1414] 13% 14 131g 14 131g 13%] 13  1319/127,600\Continental Motors..-.Nopar| 10 Marl3| 14%May 8 

831g 8433] 831g 851g} 84 8714] 863g 8733} 8534 8833! 8714 89331104,400)Corn Products Refining --.-25 64% Jan 3) 89%3Sept 14 
#14019 145 |*14012 145 |*14014 145 |*14012 142 | 14014 14012] 14014 14012] 1,200 Preserred ae Te eee 13813 Jan 16] 146% Apr 10 
19912 20012] 201 202 | 199 20012} 200 202 | 202 204 | 210 222 7,600|Coty Inc. ..-.-------- No 128 Jan 3) 222 Sept 14 

7814 7973| 78%, 7973} 78  79%8| 7914 8033] 7833 80lc] 79 803s] 13,500 Crueible Steel of Atierica 100 6914 July 3| 93 Feb 7 
*114 118 |*114 118 |*114 118 {*114 118 |*114 118 [711214 1121, 100| Preferred_.....------- 11214 Sept 14) 121 May 11 

24 25lel 25le 26%) 2514 255s! 25l4 252] 2434 252] 25 2534] 15,600/Cuba Co.-_.---------- Weour Apr 4| 28%May 8 

43, 4%) 43, 4%) 4% 47% 45g 473) 43, 434) 43% 5 2,000|Cuba Cane Sugar--.--- Nopar| 4%July 31 7TigMay 12 

18 18 18 191g 18 187s! 18 18le! 171g 183] 1712 18 5,900| Preferred....-.-------- 1 15 July 31| 32% Jan 12 

175g 183g! 1814 18l0} 18 1814! 18 1814] 173% 18 18%3 18%] 7,100/Cuban-American Sugar-...10} 1613 Aug 13{ 24'4May 25 
*99 10012} *99 10012] *99 10012; *99 10012! *99 10012] *99 10012} -____- Preferred....--------- 981g Sept 5; 108 Feb 1 

*73, «= 834' #73, 8 84' #784 884 78g 88] #7840884! = 78g 7 By 300'Cuban Dom’can Sgu...-Nopar' 7% Augt 1!) 12 Jan 4 

7312 7533) 7312 7473| 7314 7412] 731g 7453) 7253 7343} 7212 7334) 17,400)Cudahy Packing -..-.------ 50 Jan 3) 7814 Aug 21 
139 14834! 138 143%) 138 1447! 14814 154%] 143 14912] 14612 15333]102,300!Curtis Aer & Mot Co-.No ne Ro 4 27 1 a H- 
wade | agen’ epee adael dme6 eae tote aiinalaons onudheowen eae ete |e Preferred ......------- 

200 200 | 200 200 | 201 213 | 204 210 | 20912 20912/*205 210 1,000|Cushman’s Sons- - - - - -- No par| 144% Jan 13} 213 Sept 14 

#1293, 130 |*12934 130 |*129% 135 |*130 135 | 1331l2 1347] 134% 135 $0\Cushman’s Sons pref (7)--100] 114 Jan1ll 135 Sept 11 

56 «57 55 «6 578] 55 27 54lo 55 5412 55731 55 5514} 3,900|Cuyamel Fruit--.--.--- No par| 49 July 27 5875 Sept : 

56lg 5733) 5714 5933) 58 593] 571g 587%) 58 63 6014 6312}111,500}Davison Chemical ----- Nopar| 34% Feb 18} 631!2Septl 

125 125 | 12412 12412'*12312 124 | 1247, 1247] 124 124%] 125 125 260) Deere & Co pref._-------- 100} 1151g Feb 1) 126%May 15 
205 205 | 20614 20714) 207 21812] 215 21912] 21412 21419] 21434 216 | 11,700]Detrolt Edison__--------- 100} 1661g Jan 11) 21912Sept 12 
*5219 53l2} 52 5333) 52lg 5333) 52 65 5212 5471 5414 55 | 10,900} Devoe & Raynolds A-.No par| 40 Jan 61 Apri6 
#112 11434 1141q 11419/*112 11434'*112 11484]*#112 11444] 11214 115 70| 1st preferred....------- 100} 108 Jan 9} 120 May fo 
#161 163%] 163 16334] 16112 163%! 161 163 | 15812 160 | 15812 160 340|Diamond Match. -------- 100| 134% Jan 18 165 | Aug 25 

207g 207s} 2014 2012) 2012 2012! 204% 2073] 203; 2112} 211g 2112] 5,000|Dodge Bros Class A....Nopar| 12 June 11 Ste Jap ‘ 
#104 105 |*102 105 | 104 10434} 103% 105 | 1051g 106 | 10612 10812] 6,000) Preferred__.-------- No par| 63'2June 19} 10812Sept _ 

10 105g 87g 10 87g 97g 914 97 93, 93%, 95g 933] 13,200/Dome Mines, Ltd----- No par 8 Junel3| 132 oe 

58 58 58 58 5814 59 6012 6112} 60 6012 6014 60!e] 4,100; Dunbill International..No par 5512 Jan 9 76 Mar H 
#10012 101!2} 101 101 | 101 101 | 10034 100%) 100% 101 |*100 101 900) Duquesne Light Ist pref..-100| 100! Aug 22 sae er S 
183le 184 | 182 183 | 18012 181 | 181 18112] 180 181 | 17814 180 5,000) Eastman Kodak Co....No par| 163 Feb 20) 19414 July : 

#125 129 |*125 129 |*125 129 |*125 126 | 125 125 |*125 127 20| Preferred.-..--------- 100} 12312 Aug 31) 134 Apr 5, 

5512 56%} 5653 5814] 5653 57%, 56%, 5814] 5614 5712] 5714 6112] 76,100|/Eaton Axle & Spring-.-No par, 26 Jan il 61!2Sept as’ we . 
388 39134] 387 388 | 383 387 | 388 394 | 390 39114] 390 393 3.800|E 1 du Pont de Nem__--No par) 310 Jan 10) 406%sJune : 105's Feb Des 

#11544 116 | 116 116 | 115% 116 j*11514 116 |*11614 116 | 116 116 500} 6% non-vot deb-..------ 100} 114 July 18) 121!2May 

* Bid and asked prices; no sales on this day. z Ex-dividend «4 Ex-rights. Ex-warrants. 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |} Sales STOCKS Range Since Jan. 1. 
for NEW YORK STOCK On basts of 100-share 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Sept. 8. | Sept.10. | Sept.11. | Sept. 12. | Sept. 13. | Sept. 14. | Week. Lowest 1 Highest 
$ per share | $ per share | $ per share | $ Der share | $ per share | $ per share | Shares (Indus. & Miscel.(Con.) Par| § per share | 3 per share 
19 19 19 1919) 18 19 18 20 20ig 2014 18 18 4,300 Eisenlobr & jae ye 25| 12%g Jan 3, 2312 Aug 31 
97 10012] 96% 99 95!2 977%; 9614 100%] 97 9914] Q98l2 1045,/116,900|Electric Autolite....-- No par| 60 June25, 10453Sept 14 
101%, 11 10'g 107%) 10 101g 10 10g 9%, 104% 9% 101g) 6,800'Electric Boat-.----.--.-- o par 8% Aug 15 17%gJune 6 
39 39%) 38!g 3934! 3753 38l2} 38 3844] 371g 3843) 373, 381g] 25,900 go Pow & Lt...-.- No par| 28% Jani 45l2May 14 
*108 10814] 108!g 10814) *10812 109 108!g 109 {71065 107 1071, 10712] 1,400) Preferred....-.-.---- No par| 1061¢ Jan 10} 110'sMar 8 
conn snwel spbe .asnel oben wie babe ableal daw: cole aoe Pee ke sk uisearls Retrigeradien No par 1llg Feb 6) 1713 Mas 19 
87 885g 86 895s) 8614 877%, 865g 87% 8612 877] 86%, 887% 36.200\Elec Storage Battery...Nopar| 69 Feb20} 91%%4Sept 
"6% «867 *6%, 7 6%, 7 *6%, 7 *6%, 7 6%, = =6%,4 100\Elk Horn Coal Corp...No par| 6 Junel9} 9 Jap 
*8l4 9 *8lo 9 i) 9 #819 934 8 9 812 81s} 1,100)Emerson-Brant Class A.No par 54 Feb21) 15igJune 4 
*26%g, 31 *265g 31 *265, 31 *265, 31 *265g 31 ~ . ee oS eee Emporium Corp-..-.-.--- No par Aug 25 
7812 7812] 7812 7812] 78l2 7812) 79 79%) 7912 817%] 81 81%] 4,500)Endicott-Johnson Corp....50| 75%4June 12; 85 Apr17 
#12334 12719) *123%, 12719} *123%4 12718] 123%, 12344)*123%, 125 |*123%, 125 "eee 100} 121% Jan27| 127 May 18 
4114 41%) 41 4112) 401g 41 40 4012] 405, 4053} 4012 4053} 5,200|Engineers Pubiic Serv..Nopar| 33 Feb 18} 4614May 
98 9814, 98 98 98 98 981g 981g) 97%, 97%) 97%, 97% 706) BPOOMNTOG. . ccccscce Nopar| 97 Augl4 99 Aug 9 
ose nie Spi aoe ages adel aoat ape bias hues + wists ce eee Mbents GNOVE. 120008008 5| 331g Feb20) 38% Jan 23 
330 33 32%, 32%) 32 3214] 32 321g] 32ig 3214 £3112 317%] 6,500 Equitable Office Bldg..No par| 3114July 20) 33%July 3 
*63 6312] 643, 6512] 647% 6512] 6512 69%) 68 70 6812 707s) 41,000'Eureka Vacuum Clean.No par; 5912 Augil}; 79 Jan 
*22 2212} 2214 2212} 227% 23%! 23 231e] 24 2414) 24 24 2,000 Exchange Buffet Corp.._Nopar| 19% July 17\ 2414 Sept 13 154s Jan Dee 
431g 4353' 4312 43%,' 43%, 44%,' 744 45 4353 437%' 4312 4312° 3,000 Fairbanks Morse..-.-- No par 3212 Jap & 54 Aprig 30% Nov’ 431g May 
1138 113 |*113 115 113 113 }|*110 115 110 110 |*110 115 | 196). Praterres....nccccscesse 100; 104 Jan 9 114%May 14¢{ 107 Des, 112 Mer 
14312 145 14314 146 143g 14434; 14214 14424) 1411g 1425s] 1393, 14212) 47,000' Famous Players-Lasky.No par| 111% Jan 16 146%,Sept 6 92 July! 115% Dee 
537g 537) 537g 537) *53% 5412) *533, 5414) 7541g 531g] *53ig 53%) 300! Federal Light & Trac...-.--. 5} 42 Janl10| 56%May 2 371g Jan) 47 May 
*102%, 104 |*102%, 104 |*102%, 104 |*1024, 104 |*102%, 106 |*102% 106 SGGe. POSRNIOG.. 2 cccssece No par| 98 Jan 6| 109 Apri9 Qlig Feb) 100 Aug 
*135 149 1*135 149 |*130 149 |*135 149 |*135 149 }|*135 149 | _____- Federal Mining & Smelt’g.100} 120 Apri7| 145 May 15 60 Feb| 187 June 
*100 10212)/*100 10212) 10212 10212)*#100 102 |*100 102 | 10014 10014 SOE NOE, cnn ccwdunges 100} 91% Jan 3) 102!2Sept 11 75g Jan} 97 Mar 
1912 20 19 1924) 195g 197% 19 20 19%g 2053 1912 197,| 10,000'Federal Motor Truck..No par| 1653 Aug 1) 25%May 8 17 Dec} 30% Jan 
87 87 86%, 88%! 87%, 8812] 871g 8834) 874, 8734) 87 87%) 3, 300| Fidel Phen FireIns N Y..--10} 75%4June12| 94lgMay 16}} -.-...--] -~.---.-... 
14 14 13% 137%) *13 137g} 13 13 *125g 1334) *123, 133, 410) Fifth Ave Bus..-..-..-... Nopar| 11% Jan 9} 154May 10 10 Novi 14% May 
443%, 447g) 4412 447g) 44%, 45%) 4412 45 44%, 465g) 455, 4614] 15, 100! First Nat'l Stores.....- Nopar| 28 Arr 4| 4712 Aug 30 1914 May Feb 
ll 11%4 1llg 11% 11 114 11 11% 10%, 11 101g 1034) 15,200|\Fisk Rubber--.-..--.---- No par 87, Aug 13 17% Jan 4 20 Apr 
*68 71 *68 69 *68 6834) 6812 6812) *68 69 68 68 300| 1st preferred stamped...100} 5812 Augi11/} 911g Jan 10 81 Jan} 100 Sept 
*65 70 | *64 68 *64 68 *64 6734) *64 67 *64 67 _....]| 1st preferred conv..-.-.-- 100! 56% Augill| 97% Jan 5 941g July; 102 Sept 
74%g 75 75\4 777%! 76% 7814] 77i2 7912] 77 78%4| 7814 807s|/200,200) Fleischman Co__......No par| 65 June19} 807%Sept 14 461g Feb; 71's Dee 
*38 40 39% 4012| 40 40 40 4012} 4014 4312) 42% 43 3,500] Foundation Co_-_-...-.-- Nopar| 37 Augil7| 65%May16j| 35 Nov) 885 Apr 
111g 11412) 11312 1195s) 114!g 117%] 108 11743) 10514 112 10112 10812,467 ,900/ Fox Film Class A....-- No par| 72 Junel2| 1195gSept 10 50 June; 8512 Dee 
621g 6273} 611g 6214; 611g 6214) 613g 6214] 614g, 6214 6212 691!2|101,200) Freeport Texas Co-_.-.-.-. Nopar| 55 July 23} 109014 Jan li 34% Jan} 10613 Deo 
*104 106 {7106 106 106 106 |*104 1061g|*102 106 |*106 10614 300| Fuller Co prior pref....No par| 103!g Mar 17; 1097s Apr 23{; _...-.--| -.-- .-.. 
231g 2312] 2114 2312! 22le 23 225g 2253} 2212 23 221g 227, 5,000! Gabriel Snubber A..-..- No par 15 Mar23} 281g Jan 5 22 Dec) 59 Aug 
10%, 1412} 13% 1453; 12!g 13%) 12% 13 12 124g} 11 12 | 69,100|Gardner Motor_.--.--- No par 7i4June 12| 16% Feb 2 61g Jan| 151g Dee 
\; eee 2 81 8273 81% 83 8314 84! 83 84 | 28114 83 | 46,400}Gen Amer Tank Car_._.No par| 60%, Feb20) 8412Sept 12 46 8 Jan Dee 
*109 111 |*109 111 ,*109 111 110 110 j*109 111 |*109 111 De. BERING. occctpesneses 100} 10914June 23] 11134May 15/| 106% Mar! 11213 Sept 
7612 77%! 75% 772 74% 7612' 7514 77%' 75l2 7634' 7614 78% 12,900'General Asphalt.....--.-- 100' 68 Junel2' 947% Apr30 65 Aug 
116 120 |*116%, 120 |*116%g 11913) *1161g 11912' #11635 11944) *1163g 119 Se) OOTOE. «owes avbosae 100} 110'gJune 12} 14112 Apr30/|| 107% Aug] 144% May 
13712 13712] *13712 140 13712 13712|*13712 140 |*13712 140 |*13712 140 10|General Baking pref...No par| 134 Jan26}) 150 June 8j| 118!g Apr! 140 Ort 
2812 287s) 28 2834 28 28 28 287g| 2812 30 293, 3214; 18,000'General Cable..-..-.-.-.-. Nopar| 21 Feb 4) 3512 Apr28}| -.-. --... @sreede winsmn 
7273 73 7014 7212, 72 72 7012 72 72 74 7112 7453! 9,10 Ce Bo sosksnebhans No par| 56 Feb 9} 807% Mar 20 551g Dec] 6212 Dec 
63 «63 62%, 63 624g 627) 6212 63 62 62 6212 63 4,100}General Cigar, Inc_...- No par| 5912June12} 75%, Feb 2 62 Jani 74% Dec 
*11414 120 |*11414 116 11414 11414}*11414 116 |*11414 116 |*11414 116 20} Preferred (7).....----- 00} 11414Sept11} 130 Apr27,| 116 Jan; 136 
51% 52 51 51 50 5Ole} 5O0lg 5012) 51% 517%) 52 52 2,600,Gen Outdoor Adv A...No par| 49 Augi5}) 68% Jan 3 545, Apr; 597% Nov 
37%, 38%) 36 3748; 36!2 367g) 3612 367g) 3612 36%) 36 37 4,600} Trust certificates....No par| 2912 Aug 1) 62% Jan 7 37 Jap; 687% Nov 
16514 16724) 166 17033) 16714 17214] 171%, 17412} 168%, 172 16714 171% 196,700)General Electric---..--- No par| 124 ¥eb27| 17412 Apr 16 81 Jan; 1465, 
llig lligi 11%g Allg} I1lg Ilig lllg 114 [lig 1114 1lig Ilig; 6, 700,General Electric special....10} 111g July 11 12 June 7 11 June; 1153 Jan 
*57lo 58 5712 575g: 5734 5973) 758le 5812} 58 58 57 57 17,800|General Gas & Elec A__No par| 35% Jan18} 60% Aug 2 34 Apr) 4713 Fet 
*111 115 [*111 115 ;*111 112 *107%4 oo Mie Re oe ft a! Se eee Gen Gas & Elec pf A (7) No par| 1081g Jan 4) 118 May 10}; 100 Jan) 110% Oct 
*120 125 [*120 125 |!*124 125 |*124 125 {*120 125 |*120 125 } _------ Preferred A (8)..-.-- No par| 12214 Mar 22) 144 Apr i8}} 11314 Mar; 1234, Nov 
*104 108 }*100 108 |*10412 108 {|*100 198 [*105 108 }*105 108 ! ____-_~- Preferred B (7)-.---- No par| 1051¢ Jan 17| 1147gMay 16 J 10518 Dec 
202 205 | 20014 204%! 198 20412} 204 20814) 2035g 20712} 20414 20912 803,100,General Motors Corp-.-.---- 25} 130 Jan10} 210 May 7)| 113% Aug} 141 Oct 
124 12419) 1241g 1241g° 12414 12410)*1241g 12410} 124ig 12419} 12412 12412: «1 200) 7% preferred........-.. 00] 12312 Jan 26} 12712 Apr 12}| 118ig Mar) 125% Dec 
104 106 {7102 1057, 10112 103%) 103 10434) 10112 1037s} 101%, 102%, 21.000 Gen Ry Signal-_---- ---No par| 84l4June 20} 12353 Jan 3 82'g Jan) 1534 Sept 
501g 501g 4 5376| 53 5334) 535g 54 523, 5614) 5612 59%: 20,700! General Refractories...No par 45i2June 13} 82 Jan 3 38 Jan} 81 Dec 
10314 104 103 10412) 103%, 108 10714 1107s! 106 10812) 106 108%, 49,000 Gillette Safety Razor..No par| 97igJune 19} 112ig Apr 13 95% Nov; 1091, Oct 
5312 5334) 533g 5312 5314 53le] 52% 58le! 521g 5253) 52 525g 5,800 Gimbel Bros........-- No par| 341gMar 6) 59%June 14 351g Dec} 659 Sept 
*95lo 96 96 96 | *95!2 96 *957g 96 96 96 96 96 : 300' Preferred........-.--.- 100} 87 Mar 6) 101 Junel5 91 Nov; 10819 July 
25 25'g} 25 25% 5 28 2634 2712} 2612 267s 2633 2714 47, a OE ea No par| 20% Jan27| 30 Aug29 141g May' 22 Maps 
103% 103% 104 104 |! 10312 1047s! 1041g 105 10412 105 10312 10312 280 Prior preferred....--.-.-.- 100} 95 Jan 4! 105 Sept12 86 Aug' 101 Jupe 
10712 11012] 105 10814] 105 1077| 1055, 1077%| 1031s 10612| 104% 1065s| 85,800|Gold Dust Corp vte-.-Nopar| 71 Jan16| 110%Sept 5|| 42 Mac| 78% Dee 
805g S8liz} 80 813g 793%, 805g, 79 813g} 783%, 8012) 79 804g] 29,200|Goodrich Co (B F)-.-.-.-- Nopar| 68ieJune 18} 99% Jan 4 42% Jan| 0612 De® 
*111% 114 |*1117 114 es 113 {#111 11219) 11134 11144)*11112 113 SO BRONNTOS... . oc cccccctss 100} 10912 Feb 17} 115%gMay 1 95 Jan] 11113 Dec 
6314 637! 6212 6434) 6214 6312) 6214 637s! 6212 637g! 6314 64 20,300!Goodyear T & Rub....No par| 45lgJune25} 7212 Jan 4 48%, Aug] 69% Deo 
9712 9712] 97 9712) *97 9734) 971g Q712i 971g 971g} 9714 Y714} 2,500} Ist preferred._.....-. opar| 921g Mari6) 9912 Jan 13) 921g Nov} 987s Dec 
8314 8434), 8414 8534! 8414 853g) 85 86 8434 85 84 8412} 12,900|Gotham Silk Hosiery_..Nopar| 75 June13} 937% Apr 14 57% Jan| 8553 Dec 
83 84 8312 8474! 84 841,' 84 8414] 84%, 8434) 8312 8312] 4,700 , eee Nopar| 75 Junel9) 93 April4 58 Jan} 8513 Dee 
*117 119 |*114 118 {*116 119 |*117 118 }*11612 119 11612 11612 400| Preferred New....-..-.-. 100} 112 Aug 6) 130 Apri2j; 104 Jan; 122 Sept 
110 110 |*110 111 |*110 111 |*110 111 |*110 111 }*110 111 10} Preferred ex-warrants...100} 109 Jan 3] 112 May 7j| -.------| ---- ---- 
814 8l4l *8 812g) *8 Sig, *8 8 8 8 *7lg 8 700'Gould Coupler A------ No par 7 June23) 1253 Feb 2 4 Oct} 11 Nov 
43 4453! 43 4455) 43 4334, 4312 4410) 44 49 4653 48 |123,500\Graham-Paige Motors.No par| 16% Feb18) 49 Sept13/| ---. ----} -.-. --.. 
581g 591g] 585g 597s! 59 602g} 59%g 6012} 595g 6014) 60 6014) 24,500 |Granby Cons M 8m & Pr.100} 391g Feb18} 6012 Aug 30 3lig Jan} 45 May 
34 34 33!g 337g! 3314 34 3312 337g 3312 337g] 232%, 3334) 4, 400! Great Western Sugar._..Nopar| 31 Jan26| 38 Jan 7 35: Sept 
*1157g 11812) 1153, 1157, 11 115%! 1157, 1157s} 116 116 11514 11514 "480! DE, wrecastsoobue 100] 11212 Feb 20} 120 Jan 3)| 1161g Feb) 123 Sept 
118% 1197s} 11713 121 | 117% 1237g! 120 12510} 118 121%4)71181!2 1227, 89,600 Greene Cananea Copper..100| #&9%gJune19| 164%, Jan 4 20%, Jan} 151! Dee 
6 6 *6 614 61g Gig 57g «6 *6 61g} *57g =6 1g 600 Guantanamo Sugar__..No par 51g Aug 29 9%, Jan 4 7 Oct} 11% May 
*99 101 99 99 | *99 101 99 99 *97 101 *97 101 OR eee 100} 90 July 11} 107 Jan 7 95% Jan) 106 Dee 
6773 68 68 68% 6812 73 7314 737g} 7Ole 72 701g 7143) 16,900 Gulf States Steel_..-....-. 100} 61 Jan 9} 737%gSept 12 4 Oct} 64 Feb 
2434 2434) 2412 245g 24%, 2410] *2414 247g) *2414 2479 *2414 247% 120 Hackensack Water__....-- 25} 23 Jan & 30 Jan3l 22 Aug! 27 July 
74 74 73\l2g 74 *73 74 74 74 74 7433! 7414 74% 380 Hanna Ist pref class A__._.100} 59 May25/} 79% Jan 19 56 Jan) 72% Dee 
*24 25 | *2414 25 | *24 25 | *24 25 | *24 25 *24 Ree eadaae Hartman Corp class A_No par| 2312 Aug 2| 2753 Feb 3/| 221g Oct] 27% Mar 
1912 195g 1914 1914 *18l2 1912 18% 18%] 181g 181g 18%, 19}, oo, LS - ~) eae No par| 1653 Aug 6) 257% Jan 27 18tg Dec| 20% Apr 
*112 118 71143 114%, *113% 116 *114%, 116 1*11334, 116 '*114%, 116 poe seen Cs WW)... csccconan 25| 103%June 13° 1181¢ Feb 20 761g Jan' 126 Oct 
*12315 --- -|*121%4 cnwel CRRONe Soon ARI 25 POORER oi a PPIRIM. case IS peer 100] 121 Jan 3} 134 May 28|/| 118% Jan; 130 July 
571g 5912! *54 57 | *56 57 | *54 56lo) *533, 57 57 = «8&7 2,000 Hershey Chocolate....No par| 30% Jan31| 64 Apr26}} 34% Dec} 40% Dec 
79 7914) 7812 7914) 7814 787s) 78 7812} 78 7853} 7734, 7812 4,600} Peeeeerea.....ccccce No par| 704 Feb 6| #2 April6 70% Dec) 752 
*1011g 10134! 1017 102 ,*101%, 10214) 102 102 |*102 10214] 10212 10212} 1,000' Prior preferred_....__-- 00} 10014 Augi17} 105 Apri4 Dec} 10 
*1912e 20 *1912 20 191g 197g} 181g 18lg 181g 181g 1812 19 1,100 Hoe (R) & Co______-.- No par 18igSept 12; 30% Jan 20 22 Jap) 41% July 
2714 2712' *2612 28 *2610 27 26!g 261g) *261g 27 26 26 1,000 Hollander & Son (A)_..No par; 25 Aug25; 367, Apr 13 314 June Oct 
*75 75le| *75 754) *75 76 *75 75\4]) *75 75l4) *75 7514] _.___..._|Homestake Mining____-._- 100| 67 Jan 4) 75l4Sept 7 60 Jan| 75 Oct 
74 74lg} 74le 75 7453 75 741g 75 7312 7414] 74le 75\4) 9,400 Househ Prod.Inc._____- Nopar| 641g Feb21| 77 Aug3l 43%, Jan| 70% Nov 
143 145le! 14114 144 14lig 14434] 142 144 14014 14414] 13814 14312) 12,000 Houston Oil of Tex tem ctfs100} 119 June 19} 161 Apr 9 601g Jan) 175 Oct 
5934 5934! 5914 5914] 581g 5953] 595, 607% 5914 6034] 5912 6033! 26,400 Howe Sound__________ No par Feb 623%;May 28!| 34% July; 4 Dee 
8214 84%) - 83 | 78014 8134] 801g 821g] S80l2 8233} 80 815s} 66,900 Hudson Motor Car_...No par| 75 Jan16} 997% Mar 16 481, Jan) Oli, Aug 
71% 727) 7234) 7Olg 725s} 72 7334) 71 731g} 7314 7514|189,900 Hupp Motor Car Corp._..10| 29 Jan16| 7514Sept14 16 Oct) 36% Dee 
2712 2753! 375, 283g! 27lo 2734) 27lg 2773] 273, 28 28ig 2914) 30,200 Independent Oil & Gas._No par| 21% Feb20|) 31% Apr 30 1753 May| 32% Feb 
*28 2819' 2712 271s} 28 28 28 281.) 273, 28 27%, 28 1,300 Indian Motocycle_.-.__ No par| 27 Aug 3) 70 Apr27 13 Mar; 47 Deo 
*10012 101 | 10012 10012'*100 10012:*100 10012;*100 10012/*100 10012 3) ee 00} 100% Jan 3) 115 Apri2}| 92 Jan} 1 Dee 
3212 327g) 315g 33 315g 33 32 3234, 3012 34 321g 34%s] 41,900 Indian Refining. _...__.__. 10 9 Febi8| 395sJuly 9 7g May| 121, Sept 
30 3014! 29 3014] 2914 3034] 2912 3034! 285g 3112] 297, 3112] 26,200) Certificates...._____.__- 10 8ig Jan 1 374%July 9 7% June; 12 Sept 
*220 240 (4220 240 |*220 240 |*220 240 |*225 240 | 239 24014 _ JF =e 100} 101 Jan 250 Aug 27 112 Mar 
*92 94 9234, 9312) *92 94 | *92 Q93le] *92 94 93 893 300 Ingersoll Rand ____-__- No par| 90 Feb18| 98 Aprié6!; 87's Nov) 061, Apr 
68 6812 6812 70 68 693g! 6812 691g} 673, 69 68 69 16,100 Inland Steel_......... No par| 46 Mar 3} 70 Sept10 41 Feb) 62% Dee 
MES SEGUE Gee > Sheet SGcs Deke weca, Sesak So sikh eee: Be eek Sy. = ePetese” 100} 1151, Jan 118 Febis|; 111 Jan) 118 Oct 
24% 2533 245, 253g! 2412 243° 2414 25ls} 241g 247g! 2414 247g) 31,600 Inspiration Cons Copper...20| 18 Feb2 257gMay 28}! 12igJune| 25% Jcw 
95g «95g 9% 1012 10 1014' 10 1014! 10 103s! 93, 93%4' 7,000 Intercont’l Rubber__..Ne par Sig July 2| 21% Jap 4 1i Nov! 25 Nov 
171g 171g} 171g 1712} 168 173g! 17 a7. ° = 3% 16%4 16 1612} 4,600|Internat Agricul_...._. No par 13 Feb24 207g3May 17 61g Apr 16% Dee 
803, 8034; 803, 8312} 8212 83le}/ 81 8134! Sll4g 8lle} 80 8014, 7,600} Prior preferred_......_. 1 4833 Mar 26; 8312Sept10; 833 Mar| 6619 May 
130 13184) 129 1297! 130 13434] 13214 13434] 1301g 13134] 13212 13334] 8,500/Int Business Machines.No par| 114 Jan 16] 147% Feb 3] 531g Jap) 119% Dee 
687g 6973, 68 713) 26712 69 677g 697s} 683g 6973) 68%, 6912] 35,100|International Cement..No par| 56 Jap 3) 74l2May 16 Jan| 65% May 
en AE SERS Sena gene canal esne Ske el Kuda ane pERSeL Secu Gees OY ear nesen 100} 10812 Jan 4} 110% Apr26; 100 Oct} 113 Dee 
6914 71's! 665, 7012 661s 70 6612 6912] 66le 68 661g 685g|142,000\Inter Comb Eng Corp_.No par| 4514 Feb20| 72%June 6! 4048 Oct) 64 
*106 10912}*106 10919) *10514 10912)*106 109 | 105 105 |z105 105 300] Preferred_____...__.-- 100! 103 Mar21; 109 May 16! 101 Oct} 105% Dee 
293 295 291 29119} 29012 292 293 297% 294 294 292 29312} 6,800/International Harvester_..100] 224% Feb 18! 297%Sept 4, 135% Jan) 2554s Dee 
*1405g 14114/*1405g 141!9) 1407s 1407g|*14012 14119|*1407, 14112} 1407g 14114 800} Preferred...__. _.-100) 136144 Mar 1| 147 May 1} 126% Jan! 1389 Dee 
47g 473) 5 5 47, 5 4%, 5 43, 43 5 5 2,300|Int Mercantile Marine-...100| 3%Mar26, 7%May 9| 313 Oct) 8% May 
365g 3653] 35!2 36 35 36 343, 35lo} 35 3514] 351g 38 8,900] Preferred_____.______. 100| 341gJune 12) 4453 Jap 17) 3212 Oct) 55% May 
10814 11012} 107!g 10934} 10712 10812} 10734 10934) 1081g 1097s 109 11012] 39,600)International Match pref..35| 931g Jan 3| 121%May14; 62 Mar; 951g Dee 
1231s 12514|}71233%4 130 125%g 13034) 1273, 13314] 1261g 12934] 128 13114]364,800 International Nickel (The).25,; 7353 Feb 24| 13314Sept 12 38 Jan 
68%, 69 6812 6834) 673, 681s} 6712 677g) 6712 6734, 67 £68 8,400, International Paper._..No par| 66 June 19| 86%sMay 14; 43913 May) 8113 Nov 
---- ----] --- Saba mee’ S656) once) Sed Laan Gesell epee wee a dheeee Preferred (6%)-...-..-- 100| 96 Aug2l1| 107 Apri2| 854 July; 106 Des 
983, 98%) 98% 99 987g 987g) 991g 991s} 99 99 $9 ©6999 1,900} Preferred (7)_._......_- 100} 9812 Aug 29; 108 Jani14} 9613 Jan) 112% Dec 
57 58 | *57l2 60 | *57l2 60 57 591s} 56 56 56 56 250 International Salt_.._...- 100i 4912Mar28! 68% Jani12} 63 Sept) 75 Dee 
*143 14812)*14312 146 |*143le 14810/*143 146 136% 136%4'*138 146 100 International Silver... ..- 100} 126 June 20) 196 Jan24| 13543 Mar) 198 Nov 
#12284 12719|*122% 12712|*122% 12719|*121 12712|*124 12712 *124 12712] -____- aes Satria 100| 122 Aug23} 131 Jan27| 109 Mar] 128 Oct 
18014 18214! 17912 181 17912 18114) 18014 18212] 173 18214] 177 179 17,200 Internat Telep & Teleg...100| 13912 Feb 20) 197%sJune 2| 122% Jap 158% Sept 
* Bid and asked prices; no sales on this day; s Ex-div dead. a Ex-rights: 
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HIGH AND LOW 
V SALE PR 
Savery. —— ICES—PER SHARE, NOT PER CENT. | Sales STOCKS 
P y, Tues PE. 
F ote | ‘Sept. 10: Sept. 11. "ae Thursday, Friday, ~ NEW YORK SVOCK Pb Sg —y 1 
j $ bf y ave $ per share | $ per share | $ ~— pt.13. | Sept. 14. | Week. EXCHANYE On basis of 100-sharelote 
} 414 4: 233 per share Lowest 
53 53 | 52° ty 24 24) 24 24 ad + ag ri $ per share | Shares ‘Indus. & Miscel. | todos 
12612 1267s' 126 ; 52%, 53 53 53 2} 2512 2612} 1,500, Intertype Co (Con.) Par| $ per sha 
“Ta0ts tes’el tae 127 |eigs ia? jeiga 127” I Creek Coal... o par| ‘28%Sept 10\ ‘38's Jan’ 
301g 1327s! 1301 13 ‘ 27 |*124 127 |*1: r y 1o} 2,700'Jewel Tea, Inc_.._.___No va 1] 4712 A 
8 3414] 13116 124 127 /*124 1: ‘ea, Inc..... 2Aug 7| 61 May 14 
121% 121%) #1211; 122° 2 133%] 13414 1421 SBT id sok ou Preferred ---No par} 77%M — 
3312 3312) 34 4153 | 1208 188 | 123% 128 *1ei21% 122 | 121% Sy  baameeat Johns-Manville ee nae ian Jan 13| 125 Ma, 28 
9 87g 9 34 3912] 38 38%) 38 3 F 4 ones & Laugh Steel pr. 9614June 19) 1493, 
#110 114 |*110° 973] Q9ig ig} Qlg_ Ql 38 3637 4,500! Jones B teel pref..100] 1191 4 Sept 14 
114 #11 4 91, 103 97 2 ros Tea, Inc gJuly 2] 1241445M 
69%, 70 69% 7 10 114 |*1101g 114 |*111 4 97g 107s} 7,100)Jordan Mot ---No par| 2553 Mar 31 ge 
19 20%) 20 70 6812 6914] 673, 687%! 67! 114 |*111 114 | ---.-- Kan City Dar ins —— No par| 8lg Aug 10 fonbaee s 
*65 67 oak 20%8} 20 2053, 20 217, 23 4 6734] 6712 69 10,700! Kayser (J) C lst pf B No par| 108 Aug 2 151g May 31 
7 4 : y 233g) 223, 2: 114 A 
es sia nin 213 Suh abe 301 SO” ane 40,800\Kelly ‘Springfield Tire. onl one pr 26 
a : : . ¢ ¢ 7 7 : id Tire an 5) 7612 Mar 30 
387% 40 40! 55 *60 65 64 66 4 r+ fi 70 70 7010 1,200 8% pret lend bait aya ae 25 15 ¥Feb17 
108 108 {#103 = 3914 411s] 3712 40 | 38 7014] 69%, 69%) 2,100 6 Bike ont lala alaett 100] 551 27% Jan 3 
: 9 2 3s 391 201, 2¢ ona % preferred... 4 Febi7| 84 Jan 6 
G7% 98%) 97%, o8%el 97% Oo'¢ 9Ble Do%! 97 8] 3814 391s] 50,500/Kelsey Hayes Wheel_--No 100] 58 Feb 17 
7, 07, =e" . 971 991 ~d 109 |*103 106 ‘ yes Wheel.._N 80 Jan 26 
39's 397s 41 43, a) oe 9812 90% 97 995 985 aot saan Be Ser ters ° 100 RP 10 ota Sept 10}} 19 Oct} 27 July 
6914 69%! 26715 g8te pt 93 “O1 9214 92 9219 Sate O36 oe bac bea: Ne pond a Feb 20 100! Sept : 103 July 110 Dee 
793,! 77 of 2 o 634! 6512 be! 6510 66 : Seagate abe g Aug 15 00% Der 
aie hak ee thon 4 le pp ape pe 6512 66 | 13,700 Kraft Cheese. 222221222 100) 87's Mar 22 Be Soe SS 
os 96m azn gel) aa° a3 | ea eat ; 82t2] S0t2 $2t2| 20,200] Kresge (8 8) Co........--. 2Mar3i' 76 Mayl7" 4 pee 
Zip 2319) 22 ‘ ae of 111le 11119)*11112 11212 ie) O8..4..4- 9 Juncl 62% Feb 
*68 80 | *69 7 22 22 22is| , 2 11212 a end 10| 6053 Feb 
5 | *6 221s) 24 24 | *2212 2 * ES ee 24) 8212Sept 13 
i 19 10 al ofOg 168 | Tie 10] 108i 1) 1 H2| .o8ore Bey Sieg) Aue "ah, A a "8 eo] 118° duis 
‘ 12 = 12 2 tol 10612 106%|  900)Kress Co.......... 4 29|| 10 
*250 275 #240 ° 265 tl? 119 | 11853 11953) 1177 6 2 8 900} Kress C ---100} 51% Feb June} 18 D 
c < ] 1 77g 119 1 ne | SAREE RET 75 Au we 
*102, 112, |*102 265 |*230 260 |9230 250 |*240 250 oliBls 118% 57,000] Kroger Grocery & Sia No pas a Feb 20 11412 Mar . > et 80 Jap 
110% 1318] 1217) 19444| 193. 1227] 120" 112 {102,110 |*102 112 | --- my ~*~ vhethabememetses 200" Jan 10] 200° Feb 2 poh 
1. 101 73 12433} 123 124 | 122 2] 3012 314) 32 32 1.600 Sion CE Teaninans tis 100 Feb 2|| 173% Jan| 26715 June 
pm ion 1912 20 | 19% 19% = 124g 120 12173] 120 124 | 50 100 iaunere & Transport._No par a = 5) 1241, Jan 26 + ag dune 
58% 59%) 57% 59 | 57% 58% re 5,400 rt Co_---...... No serl Fann ben tal teetiens 17 ay 
oe onl Sin sil a1 33°] 33 331 33° 33 sv be | ig beslkaa & Weekes. 's7- ee oor {74 Jan 3| 241sMay 10! Bal Oct 
913, 9131 91 9% , 33. 33 | 232% 323 »900/ Lenn & Pink...-.-..- N. 41oMay 1 
PB, te Sel bt Sa ait sits rer in ieee No par] 38 Jan 17) Ol%Sept 5 1819 Dee 
Sy aa} ae” as tae dee oS) 212), 91 91), 91% 91%) 6.200 Na tee dammed: e3iajune22| 1221) Jan 3 3444 Dee 
5 p a } 3d 5 1*137 - UU, HOTICS D-..-..- 
ree 7712] 75!2 7658 A Sea 48% 50l2) *47 49 “i we Py ela Pa om 19 1231s —~ : rr Sept 
Fie Oe a a: oS aaeialeenene .- Noperl 38 Juez Ge%ehtay 14 140 
ple 128) 10% 12.1] 10% 11%] 10%s 65%] G3l2 65, | 2621s 64% 106,600 eras eee. ----- 0 9 G3t2 Feb 20| 7sinSept 6 16% Abt 
wat 3: 3234] *3: | <_< on 3g 111 105 "® orporated - - - Sept 6 
018" 89,1442 onl 77 «Bal sae seal 80 soa] 39° 32% '800.Lome Ban Lomber A. Noom| “st he al tee anor on me 
23 12312'*123 1231s! 123 123 8 am oo% 80 84ls| 781g $235/197 pn Long Bell Lumber A_._No par eo” Feb 9| 1933 Aug 27 4 Ma: 
. 313g 325g! 3135 35 22 1123 123 1123 123 | ‘12 ,Loose-Wiles Biscuit - - - - - 25| 441 Jan 3) 385% Feb 8 a3 Jar 
#3510 97 6 8 ~ 31 317%| 3053 321g 31 311 0' Ist preferred...... ae aly nee 19} 883%,Sept 12 576 Mar 
15 = s:161 15 = 96 96 | *9612 98 | * on “i 3014 3114) 21,100) Lorillard ah 2 Aug a7 125 May 9 Dee 
#371 2! 15 15%! 141g 147%) 14% 1 97 98 | 796 9614 cat ee nnn 25! 23a 123 Nov 
ade, 89 | *8712 89 | *87l2 89 | *87 4 153g! «1500S «153g] 1514 1534] 14,200 3, ioo! 93 4June 12 467, Apr 19 47 
3612 36%! 36% 37 | 36% 37 Sat: Sov] Delt 36%! 2012 96 y erg xy teaming No par ‘Feb 21| ‘19 30 118 “das 
2 6212! 61 6212) 61 2. ae 6le 3673, 3614 365s) 8,600 BE o's ke aw ewe % Apr 30 
SOP S. Sa Se od Sl Se | S| ees ANG pe fre at 
4 22 5 7 oe UGIUm ECOCr-..- .. -~.- 
“Site 's3 |"*si, ‘sa “si, ‘ay%| 81 ‘88 |*51, ‘83 | eI Liz | '900)MacAnarews & Forbea.vo par 70, Sept 14 33% Mar 
14312 anal tan" tae bce ta ae 9538 “$3 3455 “81 83 | oo. eprint 100 153" waar 30 58% 
‘ 43 | 1411 57, 3°38 5g] 2924 ai tn daleeeads mae too ihe ar 
— 23%| 2313 23%) 23° ‘oan - yA 14434 146 isto 1268 ; . eee ooo Trucks, Inc-.-.- No on 84 Mar 19 “ one 
*22 . ts 585g 6212; 5914 613g! 593, 4) 2314 2312) 2314 24 61600 Madi Co.......-..-- No par 107% Jap 3 118% May; 
101 101 #100" 11 + Po 23is) Bais 33 59 60 | 42,000/M agua Copper pene 4 “34 May 7 —— 4 "an 
‘ 2} 1011 2 2 2310 : /U0U0 Magna Copper... --.. 
= a. *271o 30 oa7it = “100, nate *100 1011s wie 2 +t, ee Mallinson CH I R) & Co No oa oot ane 10 58% Dee 
4 8 *48 50 *48 ¢ 2 2712 30 *2710 3 rred_... = 1 3 Aprl12 
*35 36 | *36 37 50 | *4514 51 | *451, 4 lg 30 | ------ Manati Sugar_--.-.--.--- 00 106 A 20% Dee 
| See 514 48 | *453g 48 fe 100 ug 1 9 
30 1 363, 3634) *363 300 & Dee 
30, 30's] 30, 30%) 30 B01e] 30° 30% 36% 37 | 36l2 37, | _ 900 ap erelerred = -22<2222-5--100) 48a Set 8 $3 Jani7 40, Fet 
Hn W7%s| zie 71a] #1717 a 2S se Si & svat 4 sealiaekeiee Supply. ---No par set meee tai 40% Jan 34 roo _ 
O12, <¢ 9 4 J 167; - a Manhattan Shirt...... e 
6312 63%s 6212 6212 *62 34 sou 4 Les 3874) 301, dot 56/100|Mariand oll. Seals oer ioe Feb 20 Z A —_Z "35m Dee 
215g 215g) 21ig 211g] 21 ‘ 63 |! 62% 63 |! 1.400'Marlin-Rockwell.-..- 0 par| 33 Feb17 ‘sear 22% Jap 
142° 143 | 13924 14113 22%] 21% 2312] 23 24%! ; : arlin-Rockwell. --.-- No par| 45} 6's Aue iF 58 
2} 14312 1 43,1 24 2: 4Mar 6| 67 A lg Jen 
oe Hg [elgg 1809]. 080 Me [oss]. 188 1] naar Pury Carpe ur Mae 2) 2lun oom Moy 
, 86 2. oe 3 12% : orksNo 
22 34°] 3st 24°] 33% Bom) 24u 35'] 24 26°] 234s Rh Pee |. irene foo] 116 yan 43] 190°" abe 27 1390 Dee 
a ee: Re eR 1 8 26 | 724% 25%| 46,800 B08. . - con one 25} 75 Jul 120 Dee 
Bah | abe aol abou at | Sb tl TOBE Seabed | Meme Raa ee] A aay Hse Sn Bo 
#11012 115 |*110%2 111 |*1101 2! 10312 105 | 105 105 | 1 640|McCrory Stores class A 3} 74% Aug 1 ones ence 
#21 be 2115 | 115 115 |* 5 | 10414 105%! 2,000 A No par| 77 Feb138| 105 niet iaiges 
sai gs, | saa 23, |''22" 2aud Zits inl 21% 21m] +20 123] 300 a Ne par| BO Mar 14) 112 July 20 90, “Des 
30 3lls} 2912 3012] 283 a 4 26 2514 2514) 251 eIntyre Porcupine Mines 117 July 19 
21%, 22 | 2153 22 +t 2934) 2812 30%] 2953 3012 e012 2512] 1,200|Metro-Goldwyn Pictures 7 2012 Aug 20; 2812 Mar 16 11613 Sept 
3212 33 | 321g 33 313, 22, | 21% 22 21%, 22 18 3012] 60,000, Mexican Seaboard Otl Np 27) 2453 Aug 30) 271!sMay 29 28% Oct 
#110 110's|*110 1101s|*110 4 3278 31% 32%| 3212 343, yh 22 | 11,700|/Miami Copper --No par| 453 Janl19) 39 May 14 261%, Feb 
‘ 343, 35141149'800;Mid-Continent Petro..No pa 17% J 94 Fet 
oO ea he a ah a re % Mid-Continent Petro..N ap 6 22's Aug 17 
6 --1V0 D4: 1 
242° 247 | 241° 245 *3%4 312 3% 3% git git] ik "45a) 13,400 Middle States OU Co ie 100 103% Feb 20 11515May id 20m Jaz 
5 | 242 244%! 23914 245 14] Big Big] 3,3 Corp.---10} 2% Jap 4 105 Fet 
o1ast s. Ah Peo Ps #291, 7 23514 24114] 233 236 a'o00 es poe a ee 10| Ite Jap 7% May 10 IG 
_ Led 4 14212 167'4 #1421» 167%4'*142 - 16714|* By aa oi22'2 23 | 2'000\Miller = Prod pref_..100{ 193 June 19 ae ~4 7 2% June 
252 264 | 2473 > 114 1671 eee ne Nopar| 1812 Aug 1: 315 De 
%, F 71g Tle 71 44 25912 24414 25134] 24910 2 4} ------ Montana Power 2Augl13| 27 Jan 3 € 
° ‘ 2 25712 189,600 Montg Ward & Co Ill Corp 1021, Jan 10) 1 86% Api 
2% 2% 2%, 27% on 744i Zig 7g 7 71 0 Montg Ward é Co Il 4 75 May 3 
‘oo ae ee 2 8} 67 714 10.400 Moon Moto: Corp.10| 117. Jap 19) 264 Sept 11 10913 Oct 
814 84) 85g 81 , 53 2841253284 4,200 Moth po aay nant a No par| 5% Feb 6) 111 oan 12318 Dee 
1612 1612} 1614 16%4| 16 2 85s 9 1014 91 91 er Lode *Coailtion. No par 2%3 Aug 10 2May 11 121g Jen 
2 161 16 4 2} 10% 1041 4,90 41g May 14!) 
48 50%, 247 4910] 4612 8} 16 17..—«:181 4 ,900| Motion Picture 4% Ja 
2 4712) 451 4 4| 1814 211s} 19.900|Motor Meter A_...--- No par| & Mar D 
HL Bela el as 4, Ae ae | Be Atl BS Sh, ible eer Sal ak ME) al ase tes 
#49 49101 #49 4912| 491 *1063, 109 | 108% 109 |*1 7s] 28/400|Mullins Mfg Co------- 0 par) 25'2 Jan 12) 50%Sept 8 AD 
4910} 493 07!2 109 a ae No par| 69\4June 19 1 27% Bas 
52 5414] 5333 547) 54 : oo 4 5O | #4912 49%) *491 0} Preterred 9414 Apr 13 
: a ‘ 49%|  800|Munsingwear Inc.....No 1 104% Jan 17 79% Dee 
95 96 97 9875 97 5634) 5912 6533) 63 697 2 3 800| Munsingwear Inc 110% Jan 9 “ 
7 — 9833) 96 3 69%] 67  713;|136,600|Murray Body... ---- No par| 46% Mar 5 621 110% Des 
1614 16%| 1653 173g) 17 1 9773] 951g 961 951 2” ,600|Murray Body N 212May 18 
+ 8 17 § 9614] 9514 95%]121,000|Nash Motors Co------ opar| 2112 Feb 1) 713 53 Mov 
8712 90 8853 90 90 3g 1853) 171g 177 , ~ : Nash Motors Co 4 Sept 14 
90! 90 77s] 1813 197s) 80,600| National Acme stamped No par| 8014 Feb 20) 1 43, Feb 
#1041, 106 |*10414 106 |*1041, 106 |* 917s} 931g 947s] 93 ; ,600| National Acme stamped 01% Jan 3 
5 4 3 937%) 3,10 ----10] 7% Jan 4 197, 101% Dee 
104M 106 | ae rate 178 | 18t%d 179.179 | 176' 177% 176 | 3,100|Nat Bellas Hess NW s Sept 14 
5 Peer 2 17 2 3 . ae? = ee opar| 41 Jan 71g Oct 
aE Moise 1O*/Agg 1 148 13 [ol Ha tg fag] 1490 a ee re Pe ee eps De 
2 4 1 < y ck OC oy ee So ee f 
94 95's) 94 95 | O4le Stl OSs ial galt 90%| 91%, 94121925.400 a 100 ori, Feb a we wT On 
“atl i oo ty fe ‘| 26 268 as et en aaa Ee "300|Nat Dairy Products bby of! 47% Jan 16) 9412Sept 14 = 2 
93% 95 | 94 94 | *93% 94 | *931 8] 25% 2534) 3, ucts...No par} 6412 Jap 5 51% Dee 
#41 42 | 41's 42 | 41! -,| *93% 94 | *93% 94 | 03% | 4| 3,000,Nat Department Stores No pa 7, 101% Sept 14 o 
63 63 65 65 65 ‘ = . Ee 43 Alle 4212 rp Kl 10, 100) __ 1st preferred ---.------ 100 31 . — . 24 June 4 \% J in 
ss da | et SS BT GS") Sha Shy) Gt Ges) ghr G18] 18 ieateeattmeeta-No pr] atlame 102, May | S9te July] 94M aan 
ce canal nee cael wink 4 01s] 4114 4: rred temp ctfs..No par} 51} eb) 660 
12514 12 5l4 126 130 129 131 i30° 1: won| --- cas, et “3 ms 34) 600 Nast Enam & cemngine.....100 se baer = 73% Jen ® 43 Mar! 69% June 
#14212 14312 *14212 144 #14212 144 #14212 ee lake 104 T taee Pe Ye my ll patel art 100, 901s Mar 28 Se ae te a 
#12012 _---|*12012 _.__|*120t2 é 144 T fae as eee Oe 100| 115 July 11) 136 Jen 3il| 095 Apt] 917% July 
3612 374] 36 37 361. 36% 12012 _...]*120 ___.| 12012 12 A..--------- 100! 189 Jan 3 1474M 5 May) 202% May 
Fs ‘ : 3¢ a“ - 2 12012 100 4May 18!\ 113% June! 1 
1744 18 17% 18 8 s| 361g 36%) 3553 36%) 35: 5 Preferred B_.-.--- wre 39% Der 
#58 70 #58 70 aw Li a 177g 17% 18 "he i" we eae National Pr & Lt..-.---/ N a ef nae = July 17 104% June 116% Dib 
@ Ele 21a. e|e oie 810° 2 tialemermee ad gaeen scm 3 aoe) set 
: 16 lo ‘ o7 | 06 97 |’ 1_000|Mational Supply... No ov 1 
Brie 278 | 2tou Broa] Bri Ban, | Sas San, |obaa Bee sop a | Seelutecoan! patter = 2222-2 rz} $0, Say 24) 08 dan ul) oe Nov) Sh De 
53, 26%s| 26 2633] 2573 263% ay ae 2 284 {7281 282 nal Surety ------.-- 100| 28712June 13 May| 97% Dee 
45l2 46%| 45!2 46 | 45! s] 26 2653) 26 26%) 725% 2,900| National Tea Co__--.-No 2June 13| 370 May 15/4218 July) 873 Dee 
go 8° gl gre gs eB) at a iy 26, | a0] Neva Comet Cone No par] m,n i] te Fob 16] 136 Tae im, De 
as (se 1s 68 1 é 51 1*48. 51 | 2'5 ~* eee No par} 40 June 19} 50! Dee 
101 101%s}*101 10214} 102 102 |* 85 89 1*85 89 | *85 89 2,500|New York Dock-..----- 1001 47 A 5014 Feb 10|}| 30% Oct] 80 Ju 
#111% 114 | 114 114 |*1114 101 10214] 10114 10114] 101 | ---- 5 Preferred.........-.--100 , ug 14| 64% Jan 4|| 34 Jan| 665% ne 
PO pg il & ST Tia 114 | 114 114 ‘Je11ia; 1133y]¢111% 113% 70|N Y¥ Steam pref (6)..-.No par pe Sar 25, 282 fi] Zale Feb) 98ts ae 
75l4 7544 7: 55g 7673 “76, 760 “751. scoot so= “ee Tas , ooh debuted: Ist preferred (7) --- _No par 102 Jan 30 HT 16 93'g Feb O21g Oct 
#52 52l2 521le 5212} 51 52 Blle 76's 75 7613| 75 75%) 27.300 Niagara Falls Power pf----- 25| 271g Apri7| 291 Apri19}} 105 Jan} 1141s Oct 
100% 101%4 pe 101 | 10014 1005s 10018 oon a 32 5214 52 7.300 North American  Ceeaiaeey: 10} 58% Jan 5 Tota lene * po Jan 29% May 
ek. 5014 51 *5014 51 #201 : 033} 100 10012 = mae en eer nn-- 50} 51 Septil . an) 6415 Oct 
553 5%s| 5l2 5%) Sle 5! 5014 51 | *50%4 51 | 49 50% ,000|No Amer Edison pref..No par) 100 Se 555sMay 16), 60 Jan 55 
#73 1 o'2 «92 53g Ss Ble 51 5: - 5014 70|Northwestern T rc Sept 10| 105% Feb 7 aar 
= we S 8 *73,  Qle} 91g Ola #734 i452] 5,100) Norwalk Tire i ~ hehe 49 Septl4) 65 May15/| 47% a = oS 
4 2| *7% 812} 300|Nunnally Co (The) "No -10} 2'2Mart5| 7izSept 4) lis = 56 Sept 
ococe par 7% Aug 31 13 May 14 8% D P = 
® Bid and asked prices: no sales 
. on this ’ 
day. z Er-dividend. a Er-rights. 
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For sales during the week of stocks not recorded here, see sixth page preceding 





== 

















E PRICES—PER SHARE, NOT PER CENT Sale. STOCKS pay | 1 
W SAL — , ° $s an. 
ee en for NEW YORK STOCK On daste of 100-share lots 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE Sone ‘meshes 
Sept. 8. | Sept. 10. | Sept.11. | Sept. 12. | Sept. 13. | Sept. 14. | Week. | to 
j $ per share | ¢ shar 
er share \ $ per share | $ per share | $ per share | $ per share | $ per share | Shares (Indus. & Miscel. (Con.) Par per e 
of tf 25ie} 24 251g) 23 23%) 23 24 | *23% 24 | 25 25%] 2,800 Oll Well Supply..-.....--. 25| 20%4June . 41, Jen ll 
9912 99%| 100 100 |*100 10014) 100 100 | 100 100 |*100 10012 170| pretesen ins iene c= OO yt ee 
ok dat] ds de 095 Sa | ops” a8. | ons” gn'] oop” os] 1001. Preterred A-....--- ° 700] 90° Jan 11| 99%June 12 
* let O48 96 | 905 O98 | £05 98 1 *95 98 #| *95 98 | #4£=.4100)«=3$Prelerread A.......«<<<- 
o72 Fae 72 %7%2ie) 71 72 71% 72%| 721g 73%| 7414 75%| 7,000,Oppenheim Collins & CoNo par| 67% Augi7| 881g Jan 7 
35% 25% , 30° 30 | +23 + ©) “*400\Orpheum Circuit, Ine 1] 18 May 9| 30 Sept 12 
Pratt tite: (yee 33 ipeniernS mamcipemse Ge Cy 100| Preferred..........--- 100| 75 May 9) 102 Jan 5 
2173, 217%|*217 218 | 215 21512) 21212 214 | 214 214 | 213% 213% 900,Otis Elevator. .........--- 50| 1471g Feb 222 Aug31 
12612 12612|*12612 _---| 12612 12612] 12612 12612)*12612 130 |*12612 130 40| Preferred..........--. 100] 11914 Jan 24) 126% July 19 
285, 2953! 28 291g] 2814 2914] 285, 2914] 2814 287%] 28% 28%| 54,700|Otis Steel_-..-------- No par} 1012 Jan18| 29%Sept 7 
981g 9812 *971g 9912} 97l2 98 | *9712 9912] *97% 9912} 98 98 600/Otis ~~ prior met | be po Sane : 
*96 9612} 97 97 98 98 *97 98 *96 98 *97 98 200;Outlet Co..........-.- 0 par une 3 Sep 
821g 82ie} 82 82 | *82 82%! Sill, 82 81 81 | z78!2 807%} 3,200 woe ounie 4 1108 — any baer be 
“53° B3%| “52ie Baie] 52 63 | 51% B2l2] 5Oi2 Sit2] 51 Site] 6,400/Pacific Gas-Elec_....._...25| 4312 Feb28| 53%May 4 
oe st str ne th lig lig lis tr sth "1 lls 5,600| Pacific Oil...........No par 1 Sept 14 214 Apr 27 
15112 15119] 154 154 | 150 155 | 155 155120|/*154 155 | 154 154 490|\Pacitic Telep & Teleg..--- 100} 145 June 12| 160 May 17 
83lg 84%] 8312 84%] 83% 8453] 831g 85%| 84%, 87%] 785% 8812/197,200|Packard Motor Car-_--...- 10 564 Feb 18} 8812Sept 14 
404 41 4014 40%' 401, 4014' 40l2 414! 41 4212 42 43 Ao» gpntnaaged Petr & Trans....50! 3814 Feb20' 53% Apr 3 
4114 4112] 40% 42 401g 4153] 411g 43%) 4112 4412] 4312 4412] 44,100! Class B..-....-.-.-..-- 50| 87% Feb20) 5453 Apr 30 
171g 177g) 17% 17%) #%417 + # 171g] 1712 1712) 17 17 17% 17%| 2,200\Pan-Am West Petrol B-No par| 1512July 23} 28% Apr 28 
ott Le Ate UO cite ie cat? 901 ont” dont Ooi po] -- | Preterred. n+ -22---100] 90° Feb 3i| 1osMay 16 
8 85! 8 a . aeons DT atweootenabne 4 y 
8412 86 85 86%! 84 821g 8412] 814g 83%) 82 83 | 29,600)Park & Tilford__...... Nopar| 34 Marl0| 87%Sept 6 
ie os oe Toi Gs To oe te ee 17] 76° ‘eultor s00lPathe Exchange 2 Feb | ‘gitnray 10 
2 4 4 5g 4 4 P 8 
301g 32%) 29 32 28 3012] 2853 30 27 2914] 251g 28 | 38,900)Pathe Exchange A--.--. Nopar| 81g Feb 9| 34 Aug 
33lg 341e] 3312 3433] 33%, 34 3314 34%] 323, 33%) 331g 3353] 14,300 eee Seanee Se. i a g. ie 
15 15 143g 1419! 147g 1514] 151g 15%] 141%g 15%] *15 1512} 7,500|)Peeless Motor Car.......-- 3 Sep gs Mar 
321g 35 3314 34%! 34 3512] 331g 351g] 331g 34 33% 3412] 18,100|/Penick & Ford_....... No par| 22% Jan 7| 37 Apri7 
wis 36 | ats 36 | ots 25% org 10°] 35° t2" ts 13°] “ool Bice 8° Foo] ta denk ial Sealant 
i 5 f WONETOS... caves onsces D 
188 194 | 19014 19014; 19214 19214) 189 190 | 18812 18812] 187 188 2,000|People’s G L & C (Chic)..100) 151% Jan 194 Sept 8 
*168 169 |*165 168 |*165 169 |*165 169 |*165 169 |*168 169 | -.___- Philadelphia Co (Pittsb) . . .50 145 Mar24| 174%May 4 
*48 4814] *48 48%) *48 48%) 48 48 | *48 48%4| *48 48% 20} 5% preferred.._....-..- 50| 451gMari5}) 49 Aug18 
*53lo 54 | *52l2 54 54 = sOB4 52% 52%) 53 53 | *53le 54 300] 6% preferred...-...---- 50} 6562 Jan 3} 57 Mar29 
321g 334g] 3214 33%] 3212 3314] 3llg 327%) 3114 32 3114 317s} 17,600 phe © Band C ST... — a rane Be = 
bund. wae one ecol eese Second ween sc2se] coos sone] ecee e266] seenes ca Oo one an 
177g, 18%] 1814 19 181g 1812} 171g 1 1714 1714] 17 1753} 8,300/Philip Morria & Co., Ltd_...10) 15 Mar 1] 25!2May 28 
4012 407| 40 40%) 3953 4014] 3914 41 401g 407s] 7405g 415s] 44,900/Phillips Petroleum ----_- No par| 35% Feb20| 4453 Apr 30 
#2510 27 | *2512 27 | *26 2612] 26 26 | *25l2 2612] 2512 2512 400 Phoenix Hosiery... -..-.---- 5| 25 Aug24) 38 May 8 
98 98 !' *9612 98 | *9612 97 9612 9612! *9612 98 | *9612 98 ' i See 100! 96 Jan 9] 103% Feb14 
141g 14%] 143g 14%] 143, 157] 15 157%] 14% 153g] 145g 153g] 27,600/Pierce-Arrow Mot Car_No par| 1012 Feb18} 18%,May 31 
to “aul “die Cau] Cae San] Cat Sal ie “Sal Sie |S svofmente ON Sorbortion=---125] “itwar a] sit Agta 
4 2 4 2 2 2 2 , erce ration... .- 2 4 Apr 
etd te el 8 a kl 8 aS Gd Cerntn... oor ee eeane 
8 4 8 4 4 8 4 ,OUU Pierce retroi M........ 2 
4219 437] 4414 463g] 443, 4734] 4712 4914] 46 4773! 46 475s) 86,300/Pillsbury Flour Mills..No par| 32% Feb18| 491,Sept 12 
116 117 | 117 11814] 1185s 122 | 12119 125 } 12012 12012\*121 124 SO BS Sa 100} 108 Jan 5) 125 Septi12 
49 497%) 49 49 47%, 48 481g 48%] 4712 4712] 4653 4714] 2,600|Pittsburgh Coal of Pa..--- 100} 36igJune i2} 55 July 6 
*85 88 8612 8612] *8514 8612] *8514 86 | *85l2 86 | *8512 86 i = Se 100} 81 May 1} 88ieJuly 9 
*8044 88 | *82 88 | *82 88 | *82 88 | *82 88 | *82 88 | ....-- Pittsburgh Steel pref.....100} 83 July 13} 96 Feb 9 
oso 72") ie aon) con® TH"| case Hi | coat 71| sont 11"| lool Breneredem conn oo, ucla) ag" Maris 
2 2 2 4 4 4 ne eA ug ar 
6414 6414] *6414 65 6414 6412] 64 65 641g 641s} 64 64 900|Porto meen-Am Tob cl A.100} 53%July 5| 79% Jan 6 
a. 29 2914] *28 2819] 27le 2712] *27 2712] 27 27 <“) eee 0 par| 23144 Aug15| 3512May 18 
701g 71 7053 72 7053 74 72lg 7414] 7214 73%3| 72 7313/237,400|/Postum Co, BR adsteiei No par| 61% July 17| 1361gMay 31 
7, 76,| 10” an'| o73* fou ois" a0'| 30° 70] 48, sos] Goon] Broemed’ Cn. f0o] 70 “Ateaal 8" dan dl 
2 . ’ GEEEEOG .ccascasssece ug an 
251g 2512] 24 24 24 2410] 24 253) 2414 2514] 24%, 2543) 4,700)Producers & Refiners Corp.50| 16 Feb17| 285sJune 6 
a5 as" cas Guid 48, su eos aos! ts Gail 08 Gov] “iolproniy inc-is Bruai--W po] 8 Ateai| gX™HO 1 
912 Oleg 2 2 2 o-phy-lac-tic Brush..No par ug 'e 
6733 6873| 677% 7014] 6812 703g! 6712 69%) 67 6814] 6612 68 |209,900/PubSerCorpotNJ....Nopar| 411g Jan 9] 70%sSept1l1 
#10713 1081s] 10712 108 | 107 108 | 107%, 10734] 10773 1077} 10734 10734] 1,200] 6% preferred_.......-- 100} 103% Jan 6) 115 May 4 
#12414 125le' 12414 12414'*124 126 ' 125 125 ' 125 125 '*124 126 300! 7% preferred........-- 100! 118 Jan21i 12912May 31 
*138 143 | 143 143 |[*138 145 |*138 143 |*138 145 |*143 145 100! 8% pretened.......<.+..- 100] 134 Jan 7] 150 May 4 
108 108 |*107 108 | 107 107 | 107% 10734] 1087 1087|*1073g 1091 400|Pub Serv Elec & Gas pfd__100} 107 Aug 7} 11012 Apr 25 
025° D5ie] 25 25%] D512 2514] *24y d5m| 24 95°| 24° Date 3600/Punta Alegre Bugar.... 60] ga Aus 2| 84% Jan 3 
2 4 2 2 4 4) 2 51g ; egre Sugar......-- 4 ¢ Jan 
24 24 237% 24 2373 24 235g 237g] 23%, 237%] 24 2412] 17,300)Pure Oil (The)-...-...---- 25} 19 Feb 1] 271g Jan 5 
1131g 1131g{z11212 113 | 1125g 1125g, 113g 11319] 11212 113 | 11212 11212 260| 8% preferred_...-.---- 100} 108 Mari5| 119 June 6 
113% 116 | 1187 1217} 121!g 126 | 12614 13212] 128 1327s] 12812 13173} 77,400 ar one Rega owen 75 Pune 15 ees 13 
EE Pee PEER E GES EE, CR Oe SN ICNe PRR SSA RR: RRS ir. eae 0 par an 171 Apt12 
141 141 | 14712 151 | 149 15514] 155 16014] 158 161 | 160 161 | 12,700] Preferred __-.......------ 105 July 12} 161 Sept 13 
a18 = — 318s i ate 204 sits 7 es = = Mel .708 madio Corp of Sante... tO eae oo 7 7 i 5 
“4 5 5 5g] 561g Ig] * = ae Sa |! USO eee ‘an ay 16 
o3 93. | #03 94°] #37 oa | oo 93] 08 93°] o3° 93°] “tool Pr si Hose? ee i00| Soiduly 12] 96° Aus | 
9 9 9 9 93 9 9% ee 2 July Aug 3 
81g 8le] *8% 9 91g 101g} 1012 1114] 111g 121g, 111g 1214] 12,700 Reis (Robt) & Co__.-.- No par| 512g Feb23| 13 May 15 
26 2612] 2612 2733] 2653 2714] 261g 267s} 2614 2634] 2614 271s] 34,100) Remington-Rand 231g Jan20| 3612May 31 
*917%g 94 | *92ig 93 | *89 93 | *89 93 | *89 93 | *89 93 | -._--- First preferred 9114 Aug 16} 98 June 2 
*9273 94 | *927g 94 | *8914 94 | *897% 9212] *8914 9212] *8914 O21e} ______ Second poetaces 9212 Aug 13, 100 Jan24 
31 3134] z301g 31lg} 301g 30%) 30 30%) 29 3173} 32  33%3/221 ,600'Reo Motor a Salat de 221g Jan21; 33%June 4 
71lg 7214] 72 7614] 7412 7912] S8lle 853g] 8312 8653) 87  917%3|327,700|/Republic Iron és Steel_ 49igJune 19] 917s Sept 14 
*106 108 |*105l2 108 | 10712 108 |*10812 1101s] 10812 109 |*10812 109 io0l Pa ae 112 Feb 6 
10% 11 1012 11 10 1012] 101g 105g] 1014 1012] 101g 1012] 15,500,Reynolds Spring_....- No par 14%June 4 
1435g 14412] 143 144 | 143 143 | 143 14319] 143 14312] 14314 14312] 8,900 Reynolds (RJ) Tob class B_25 16lig Jan 3 
4812 50%4' 48% 50 485g 4914' 481g 49 48 4812' 48 50 79,100 Richfield Oil of esis 53 May 15 
191 195 | 190 195 | 191 193 | 193 195 | 19014194 |z192 192 8,600! Rossia Insurance Co_..---- 233 May 4/ 
5814 5814] 57% 5734) 567, 5714) 581g 581g} 58 5812] 581g 581} 1 ,300| Royal Dutch Go (N ¥ shares); 59leSept 4 
4612 47 4614 4714] 461g 4653) 45 4612] 45 4533] 44%, 45 | 16,400)St Joseph Lead__..... --- 49 May 18 
4314 45 43 45 4319 45 4219 431e] 421g 43 4253 45 | 23,400/Savage Arms Seanrone saci 4912 Aug 31 
a e RS — eat =" ao 27g 23, 27% 2% 278) 4,000/Seneca Copper-.-.--.-- No par 41g May 23 
2 2 8lg 713g) 69 7138} 671g 6924) 61 ,800| Shubert Theatre Corp..Ne par 72 Sept10 
6012 61 6012 61 577g 6034] 5912 601g} 5812 5953} 585g 5934] 67,100, Schulte Retail Stores_..No par 671g Apr 14 
#121 12212] 123 123 | 122 1221s|*120 1221 120 120 | 120 120 120} Preferred....- Re 129 April 
131g 135g] 131g 1312] *135g 1414) 137 137] 13%, 14 135g 14 2,400|Seagrave Corp-.-.-.-- “No par 1712June 18 
153% 15512] 1521g 15534) 15214 156 | 153 15619] 1521g 1537s] 15214 15414]127,100|/Sears, Roebuck & Co...Nopar 157 Sept 7 
129 130 | 129 1314] 12834 1305s] 128 1303] 12712 13053] 12834 13034] 12,100/Shattuck (F G)__----- 0 par 1353, Aug 31 
*50% 52 | *503% 5212] *503%, 52121 5012 5012] *51 52 5lig 5lig 300/Shell Transport & Trading-£2 5li4Sept 5 
273g 27%3| 27 2712) 27 2714] 267% 2714] 267% 2734) 2673 2734! 26,000 Shell Union Oil__....- No par 31 Apr30 
21% 221g] 215, 21%) 21 211g] 21g 221g] 2112 2173] 21%, 2214) 7,300'Simms Petroleum.._-.----- pn 26 Mar 30 
6712 685s) 66% 6853) 6673 6734) 67 6734) 6633 67%} 6712 6914) 45,500|Simmons Co--_..-.-.-- No 73 «Apr 4 
27 2712] 26 2710} 2614 27 2614 2673] 2633 27 27 277s|101,800,Sinclair Cons Oil Corp. No par 3014 Apr 30 
#10734 10814/*107%, 10814] 1073, 108 |*10712 108 |*10712 108 |*1071l2 108 | ee eee aes 100 10912 Apr 26 
321g 331g] 3212 331g] 3214 3253] 321g 331g] 3214 33 33 =. 33 38, 600, \Skelly Oil Co__-.--.------ 34 Apt30 
*118 121 |*115 121 |*118 121 | 119 119 | 119 119 | 118 121 0 Sloss-Sheffield Steel & Iron 100} 134 Feb 6 
155g 1553] *155g 16 1514 15%] 15 1514) 14% 151g) 15 15 3, s00lGuider Packing......- No par 20 Apr 30 
*44 4410] 44 44 43 4310} 42 421g 41 41%! 42 42 1,000} Preferred._.....--- No par 60 Janil 
4253 43%! r4llg 4234! 407% 4114] 41 41%] 41 4414] 435g 4412] 61,500'So Porto Rico Sug__-__- No par 493gMay 24 
*136l2 140 '*13412 140 !*13412 140 |*13412 140 1*13412 140 '*13412 140 | -.____ EB > peed 100 14412 Aug 9 
501g 507%] 501g 51 493, 51 497g 5033] 497, 5014) 493, 5014 11,400!Southern Calif Edison... -- 25 5414May 4 
3414 3414] 3414 343g) 34 34 33 =. 333g. 330 3314] 3312 3312 2,300/Southern, Dairies cl A- 6053May 21 
131g 1312] 13 13l4] 12% 13 121g 1234) 1212 1210) 123, 13 “a” ag. "> aera 30 Apr23 
*116 «=----|*116 119 |*116 __-_|*116 11619]/*117 119 | 11634 11634 10|Spalding Bros ise pref... .100 120 Apr 3 
as 3 ane 7 Rg 7 =. * 11 = Allg! *111g 111s 200|\Spear & Co.......--. No par a is 
4 80 8014, 80 80 ig OO eee. 100 el 
41 @ 4014 4214) 4012 4112) 39 4134] 383, 403, 39 3912] 34,300|/Spicer Mfg Co_....-.- No par Bo en = 
Pe Tes Deane oe a aa EE ia a! Be Ge Cab ok Gece. hon Ue OLA tee ee OS REPRE 00 une 
335g 34 3312 34 3314 34 337% 3434] 3412 3773} 35 37 } 50,900/Stand Comm Tobacco. No par 377s Sept 13 
69 6933! 6853 6912] 6853 69 | 6914 71le] 7114 7233} 717% 7253} 43,500/Standard Gas & El Co_No par 74%May 8 
671g 671s} 667% 67 | *66% 67 6634 6634) 663, 67 6612 6634] 1,800) Preferred__........---- 50 7112May 16 
*11512 11612] 115 11612] 11534 12012] 117 12014] 116 11612] 117 119 | 13,500\Standard Milling_..___._- 100 27 Apr 20 
*10014 103 |*10014 103 |*10014 103 | 10014 10014/*103 104 |*103 104 10} Preferred_..______.---_ 100 112 Apr23 
58%, 593g] 587% 5912} 5812 59 5812 5934] 5853 60 5912 60 | 19,000\Standard Oil of Cal_...No par 637% Apr 30 
45 4533] 447, 4514] 447g 4513] 443, 4514] 4434 oe 45%g 457s] 88,500/Standard Oil of New Jersey .25 49 Apr30 
361g 3653) 35l2 3614] 3514 357%] 353g 361g) 353, 7 357g 3634] 76,300 Standard Oil of New York-.25 4112 Apr 30 
* 4 4 3% 64 33% 3%) 8=4 4 33, 37g #33, 4 1,100|Stand Plate Glass Co..No par 7% Feb 23 
17 +20 | *17lg 19 me | 87 18 18 18 197s} 171g 19 150} Preserred Bes RAT 100 a —s 
UE REE I Re EA Ea ine ae ime Tomes SRT Ss terling Products... No par ap 
103 10412} 103%, 10633} 1041s 1087] 10714 1097s] 10512 10814] 105 108 | 65,600|Stewart-Warn Sp Corp_No par 1097s Sept 12 
52% 5273) 53 53 5353 55 | 75353 55 53lg 5353) 54 55 1,400|Stromberg Carburetor. No par 74%June 4 






















































































PER SHARB 
Range for Previous 
Year 1927 
Htghent 
shere 
Dee 
110 June 
17\g June 
991g May 
82% Dee 
35 4 «6ADF 
1081, June 
155% Oct 
124% Aug 
121g June 
91 Nov 
99 Dee 
85%, Deo 
120 Nov 
50 Des 
1% Jan 
162 Dee 
62 Des 
65% Jan 
66% Jan 
37% Jap 
8 18% Jan 
5A Sept) 83 Nov 
20 Jan) 46% Oct 
6 Jan} 10g Dec 
3% Dec} 12 June 
181g Dec] 4314 June 
181g Aug) 27% Feb 
20 Apr) 32 Jan 
191g Sept; 27% May 
211g Dec| 3053 Jap 
91 Sept] 100 May 
126 Jan) 168% Nov 
85% Jan| 153g Dees 
@ Jan| 651 Deo 
60 Jan| 531, Sept 
37% June| 475 Mas 
3714 June| 47 Mar 
18 Sept; 4l'¢ Jan 
36% Oct] 60% Feb 
351g Dec| 652% Aug 
103 Jan! 107% July 
91g Oct} 2353 Mar 
37% Oct] 1021g Jan 
ly Mar lig June 
131g Mar; 24 June 
21g Mar 51q June 
307g Nov| 371, Aug 
104 Aug] 109 Oct 
32% Mar| 74%, June 
705, Mar| 98 Sept 
30% Apr| 85 June 
pr une 
74 Apr] 8412 Dec 
65 Aug] 911g Jan 
15 Aug! 52% Dee 
925, 1261g Dee 
2 784 Deo 
9213 May 
837g May 
50 «=Feb 
71 Sept 

467 
105 Nov 
120144 Nov 
135% Nov 
1101g Dec 
84% ic 
467% Jan 
1151g Dee 
687g Nov 
101 Nov 
57 Apr 
49 Mar 
99 Deco 
9 June 
47% Dec 
1021g ADP 
110 =ApF 
267% Dee 
75% Mar 
May 
13 Deo 
162 Dee 
2853 Dec 
194 Oct 
d4lg Fed 
43% Mar 

ay 
74% Nov 

57 
123 Aug 

5a 
911g Dec 
1011g Oct 
47% Feb 
31% Feb 
26%, Dee 
64% Dee 
22% Jan 
10412 Dec 
opt 
16% July 
62% July 








& 8g 
¥ F 


ERBSESE 
TT HT 


32 
ret 


sst53* 
Seabee? 


xe 
wr 
‘2 
$$ 





*% and asked prices; no ssles on this day, z Ex-dividend, a Ex-rights. 





b Ex-dividend and ex-rights. 
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For sales during the week of stocks not recorded here, see seventh page preceding 







































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SEARS PER SHARE 
for NEW YORK STOCK oe Fae ine aa 
Saturday, | Monday, | Tuesday, | Wednesday,| Thursday, , Friday, the EXCHANGE dasts of 
Sept. 8. Sept. 10. Sept. 11. Sept. 12. Sept. 13. Sept. 14. | Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel.(Con.) Par share | $ per share share|$ per share 
7912 7953 811g] 80% 827s} 815g 8353], 81 8212} 8li4 83 ]323,700)Studeb’rCorp(The)__.. No par yer Jan 10| 83%Sept 12 $ per — 
125 ..-.| 125 125 |*125  _...|*125 -..-] 124% 124%) 125 125 50) Preferred_...........- 00] 12112 Feb 25| 127 June 19]| 118 Feb/ 1251, Nov 
3l4 31431 314 Ble) 431g Bla] «4 *31g «= 31g} 43=—33g«S 34g] +3,700/Submarine Boat... __. Nopar| 8 Febl - 614 Mar 21 21g Feb; 8ig 
*56 56 574] 5573 56 | 56 571s] 56l2 57%) 5733 5712} 5,400j/Sun Off.............. No par| 8llg Jan 5912Sept 5; 80 Mar] 384% Jan 
7105 108 |*105 108 |*10514 108 |*105 108 |*105 108 {*105 108 | ------ hen andy» SEE EE TET 100} 100 Jan H 10912 Apr 26|} 99 Aug] 10153 Dec 
7 6%) 614 612] 6ig 612] 61s 6%) 61s 6%) 7,800/Superior Oll.......... No par} 213 Feb17}| 912May 16 8ig Dec] 6ig Feb 
2673 277%) 26 267%) 2612 267] 2612 27 2612 267s] 2653 2714] 4,500)Superior Steel........... 100} 18 Jan18} 28 Sept 7]]} 18 Oct May 
18 201s} 21 231s} 217% 227%] 22 22%) 193g 213g] 1912 207%] 55,800)Sweets Co of America_--__- 50} 1153 Feb 8] 2312Sept10 7 <Apr| 14 Deo 
"4g 5 | *41g 435) *414 435) *4% 5 | *4% 5 os a a PPS Symington -.......... No par Aug20| 7 May 8|| 2igSept] 6 Jan 
*1212 14 | 13 14 | *12~ 15 131g 131g] *127g 1312] 13 13 200] Class A............ No par} 10 Aug20) 19% Apr 27 6 Oct) 156% Nov 
*181q 183] *1814 183g] 183g 18%] 1814 1812] 181g 18%} 18!2 18l2 1,300} Telautograph enn e oe 1544 Jan28| 22%3May17}| 111g Mar} 1714 Nov 
1453 145g] 1414 145s] 1414 1410} 1414 1419] 14 14%] 14 1414] 5,400/Tenn Corp & C....... No par| 101g Jan16| 16%May 28 Sig June| 13% Jan 
67%, 68%) 6714 6834] 671g 6914] 6812 713g! 6914 7133] 713g 72%4]395,700|/Texas Corporation......-- 25} 60 Feb17| 72%Septi4j/} 45 Apr} 58 Jap 
71lg 72 7114 7273) 71 71%) 703g 7133] 7Ol2 7133] 7034. 7334] 86,800/Texas Gulf Sulphur_._.Nopar| 621gJune 12 Jan 4|| 49 Jan} 81% Sept 
13% 1414] 13% 13%) 13% 14 135g 137) 135g 14%] 141g 1433] 10,700)Texas Pacific Coal & Oil_...10] 121gMar 1} 1712 Apr30;| 12 Apr} 18% June 
2414 243,) 23%, 243;| 233 2433] 2353 2453) 233, 24%) 24 25 | 41,800/Texas Pac Land Trust..-.-_-- 20 June 13} 30% Apr27]| 15% Jan| 40 June 
2312 25 231g 24 2312 26 261g 2833] 2714 2733] *261g 2733} 3,900|/Thatcher Mfg.......- No par| 22 Jan 5| 39igMay 8/| 161g Aug] 2313 Sept 
481g 481g, *48 48%) *48 4812] *48 4812] *48 4812) *48 48!2 100). PROMEIOG. . Wc cecuce No par| 47 Apri3) 5353June 1|/} 43 Aug} 501g Nov 
38% 39 39 39 3814 3812! 39 44 42 4371 4112 425g! 37,700'The Fair............. No par’ 34 Jan 3 44 Septi2i! 24% Jan' 86 Aug 
618, 6212] 62 62 63 6353] 62 641c} 63 63lef 63 63 2,100/Thompson (J R) Co.....- 25| 564June13| 71%June 4| 47 Jan| 65% Dee 
245g 25 235g 243,) 231g 24 2314 24 233, 24 2334 2434|360,000/Tidewater Assoc Oll...No par| 14% Feb20| 25 Sept 7'| 1 Oct} 191g June 
9014 9044} 90 90 90 9012] *88 90 90 90 897s 90 S,SGGT . BEUOGs wcecawccdane 100} 81%Mari15} 9012Sept11}} 85 Oct; 90%June 
2912 2934] 2812 2934) 2834, 293g] 281g 287g] 28%, 2912] 2912 30 8,000/Tide weees ae: 100} 195g3Mar 7| 30 Septi4!} 19 July| 20g Jan 
90%, 90%) 9012 9012) 90 90 91 91 90 90 | *89 89% TOE BUG ans wbacesens 00} 86% July 26] 941gMay 4} 85 Nov| 90! 
13953 145 | 13712 14233] 13812 140 | 139 1411s} 13612 139 | 13812 14114} 84,800 Timken Roller Bearing.No par| 1125g3Mar 3} 145 Sept 8]| 78  Jan| 1421, Aug 
993g 101lg] 101 1033s} 1011g 1027s} 101 108g] 1071s 1091s] 10614 10712] 52,300)Tobacco D ecrmmian Corp...100} 93 Aug 6} 118ig Apr 16|} 92% Oct] 11753 Deo 
1125g 114 | 114 1151g} 114 115 | 113% 117 | 116%, 119 | 11512 11712] 27,700] Class A...-.-......... 100} 109%, Aug 7} 128 Feb14|| 108 Apr| 123% Dec 
7% 8 7% #8 77g 8's 77 Sis} 77g Sis} 8 814] 38,400\Transe’t’l Olltemctf_..Nopar| 6%June13| 101g Jan12]| 3% Apri 10% Nov 
47 47 4773 5314 53 543%) 54 55 511, 5334} 511g 53 | 13,800/Transue & Williams St’l No par| 45% Jan 3 5912 Feb 7|/| 10 May) 50 Deo 
69 6912] 6914, 70 701g 72 71lq 723s) 70% 711s] 269 70%) 13,800|Under,Elliott Fisher Co.Nopar| 63 June13| 753g3May16|| 45 Jan} 70 Deo 
~  . eee oo Eee eee ee ee ee es eee 8 ee ee 100} 119 Mar 1] 126 Apri2)| 120 Jan| 125 Deo 
39 4119} 4014 434) 40 40 40 41 38%, 41 4ll2 4119] 5,600)/Union Bag & Paper Corp_.100} 361g Feb 20} 49% Feb 1|| 381g Jan) 73% June 
167 16933} 167 171 | 171 18119] 17714 184 | 17614 1793s] 175g 181 |167,300|Union Carbide & Carb.No par| 1861s Feb18| 184 Sept12)| 991g Jan) 16412 Nov 
51 51 5012 50%) 5053 51 5014 50%) 501g 5114] 51 5212} 11,600|/Union Oil California. ._.__- 25} 42% Feb1l; 57 Apri16 June} 5613 
115 115 | 114 114 | 114 114 | 112 1148)/*111 114 |*111 114 1,900)Union Tank Car.......-- 112 Sept12|] 128igMay 8/| 94 Jan) 12713 Dec 
43 441g) 43 43 | *4314 4312] 433g 433g] 4312 433,] 4312 4312 800) United Biscuit. .....-- 34lg Apr 30] 4812 Aug18}| 391g Dec hg 
“— 120 [#11614 120 |*11614 120 |*11614 120 |*11614 120 |*11614 120 | ------ ETS 112% Mar 22] 121 Augi18j| ....----| -.-- ---- 
2953] 2912 30 29 2934) 728% 297%) 29 30 283, 29 | 36,050]United Cigar Stores... 227g Aug 4| 3453 Feb10/| 32% Dec] 881g July 
106% 106%4)*1071g 108 |*106 108 |*106 108 | 106g 1061s] 10743 107% 400| _ Preferred. .........s.. 105 Aug 28) 1141g Apr 5|| 104 July} 109 June 
Rin bP ale des anellt AE eS ae Ghee © aOi Sekine Sokal didale”! SLI tired Co be es 190 Jan 5| 210 Mari7|| 169 Jan} 20013 Nov 
had kn pith hewdll bets cane deed saa aoe wate aman bacet wine Sat PVA. «2. accoces 50} 69 Feb28] 6012 Jan 4|| 65813, Jan) 61 
*727g 74 | *727g 74 74 74 | *6812 74 | *66% 74 | *6612 74 60|United Dyewood pref_---- 100! 45% Jam20! 74%, Aug 8i| 36% July| 49 Jan 
13612 13612] 13612 13714] 136 1367s] 1351g 1367s] 135 13514]*136 137 2,000] United Fruit. ......-. No par| 13112June 12| 146144May 7|| 11312 Jan] 150 Sept 
*76 7612} 757g 76 76 761g! 761g 8014) 77 79 77 7773| 5,750|Universal Leaf Tobacco No par} 60%gJune13| 851g Apr 5|| 601g Nov; 741g Dec 
*981g 9810} 9614 9814] 9812 99 983g 987s} 9873 987s] G7l2 98 530| Universal Pictures let pfd_100} 93igMay 7| 100 Feb24/} 96% Dec] 103% Apr 
201g 211s} 20ig Zils} 2Oig 2114] 195g 2034] 1912 2073] 1914 2053] 18,700|Univereal Pipe & Rad-.No par| 1553June12| 28 Apri13|| 241s Sept; 3714 Mar 
*97 100 | *86 9812] *86 98 | *86 Q8lel *86 891g] *86 897] ------ ee. 00] 877%gSept 1) 102 Jan12)| 81% Jan| 98 Dec 
*235 248 |*232 248 |*236 245 |*232 245 |*232 240 | 240 240 500|U S Cast Iron Pipe & Fdy_100] 1901s Feb 27) 300 Apr 9j/| 1901g Aug] 246 May 
*125 126 | 125 125 |*123 129 |*123 129 |*12312 129 | 125 125 300| Preferred 100] 115 Mar10{ 137 Mar19|| 112 Marl 126 Nov 
1614 1633} 1614 163g! 161g 1614) 16 161g] 15l2 16 151g 1612} 6,100!U 8 Distrib Corp 131eJune22| 26% Jan 4|| 144 May| 22% July 
*80 8112} 80 80 | *7712 80 | *7712 80 | *7712 79 79 «679 200| Preferred 9 Apr 5| 90% Jan16|/| 81 May) 96% Sept 
4914 497s] 497, 507s! 50 5053] 485, 501g} 49 4912] 4912 50 3,100|U S Hoff Mach Corp...Nopar| 48igJune18} 58%, Jan23 Oct 
11919 12012] 118 12038] 11812 1197s] 11814 12012] 1181, 1217s} 12114 125%3] 35,200|U S Industrial Alcohol_-..100] 102!gJune 19| 125%Sept14|| 69 Mar| 111lg Deo 
1203g 120%3|*1203g 121 | 120% 121 | #1203, 121 |*1203, 121 } 12033 120% 140| Preferred...........-- 100] 119 Jan13 lss\uMay 28|| 107% Apr| 121 Deo 
437% 4414] 43 4373] 4253 431o| 423, 4433] 423, 4353) 43 4334] 22,100/U S Leather_.._.....- No par| 22 Jen 18 51 May 7i| 14 July| 2512 Nov 
62%, 6314] 62% 631s] 6212 63 62 627%] 62 6212] 621g 62%) 6,500 Re ee No par} 62 Jan 72 Apr26)|| 27%June| 5612 Dao 
*107 10714)*10514 10712|/*10514 10634) *10514 106 |*10514 10634] 10514 10514 100] Prior preferred_.....--- 100} 104'4June 23 10912May 14|} 89 July| 1061, Nov 
821g 83 821g 821o} 82 8233] 82 8212] 8153 82 817g 821s) 4,900/0 8S Realty & Impt.....Nopar| 61l4 Feb 4| 9353May 4)| 54 Apr) 69% Deo 
393g 4234) 4114 4319] 4114 4233) 41 4334] 42 42%] 4053 4233) 50,400]/United States Rubber----- 100} 27 June27| 635% Jan 8714 June| 671g Feb 
73 741} 74 76 74 74 73° 74 713g 721g) 71% 72 6,800] 1st preferred_.......-- 00} 55 July 2} 109% Jan13|| 85% June] 111% Ap? 
495g 4953] 491g 4912} 49 497] 4914 497] 49  493,) 49 49%| 4,900/U S Smelting, Ref & Min...50; 3912 Feb20) 52 June 4|| 33% Jan ig Dec 
*53 54341 *53 5410] 54l2 5412] *54 5412] *53 54 54 5A4le SO PE ai tmontaccoost 50} 651 Jan26) 55i4May 2}; 4553 J 54 Deo 
155%4 15814] 154 15733! 15414 15712] 157 15953] 15653 15814] 15712 1597|577,200| United States Steel Corp----- 132%gJune 25) 1597gSept 14/] 111% Jan} 16012 Sept 
141 141 | 141 141 |*141 14119] 14114 14119] 14112 141lo} 142 142 1,700] Preferred........----- 100] 13853 Jan 5] 14714 Apr 26}} 129 Janj 14114 Dec 
*91144 95 ' #91144 95 ' #9114 94 | *9114 O4igl *9114 94 ' *911g 93 | -__LLL U8 Tobacco-...--..--- No pari 86 June18| 105 Apri6i! 67 Jani 97g Deg 
#132 134 |*132 134 | 132 132 |*132 134 | 132 133 |*132 134 170) PretereG sooo ccncccnss 100] 1271, Jan 14) 139 June 7;| 123 Jan| 127 Nov 
#150 185 |*17514 180 |*17514 185 |*175l4 184 | 17514 17514)*175l2 184 ee ee en eae 10] 189 Jan17| 175%4Sept13/|/ 111 Febj 162 Deo 
43 4383] 428, 4310] 413, 4234] 41%, 425g) 413, 42 | 740% 41l2| 35,000|Utilities Pow & Lt A-.No par| 281g Feb20| 45%May31/| 27 Jan) 34 May 
811g 8312} 801g 8334] 8014 827s] 8153 83%) 80 82%} 8114 83 | 40,700) Vanadium Corp------- opar| 60 Jan18} 96 Mari16|| 87 Jan] 671g Deo 
31° «31 a SS = 6 ie Se US s -— o_ 1,300] Van Raalte_._.....--- No par| 7s, Jan 23 Sept 12 5% Bept; 14% Feb 
*5734 5912] *59 5912] 5912 5912] *59 5934] 5914 5914] *5914 60 130| 1st preferred......---- 100] 43% Jan 6| 60 June25/| 42% Dec] 64 b 
741g 75 7314 7410] 731g 7353| 7214 7473) 7112 7373] 72 #7312} 8,800|Vick Chemical_-_....- No par| 68 Jan17| 787% Aug30;/| 48 Jan) 635; June 
11134 11412] 1101g 1135s] 11012 11212} 11214 1143g} 10912 112 | 109%, 1115s} 80,800| Victor Talk Machine...No par| 5253 Jan 115 Sept 5]} 32 July| 5453 
EE RS ES as eg: SE RS EE Ree: gt Oe 6% preferred. ....-- No par| 108% Jan 3] 20212May 7;}| 87  Octj 111% Dec 
#1067, 110 | 1067s 1067] 10812 10812} 10914 10914] 106 106 |*106 108% 400| 7% prior preferred. ---- 100] 10112 Jan 6} 11112Mar28|| 96% Oct} 10212 Dee 
151g 155g) 151g 1553] 151g 1510) 15 1514) 15 1533] 151g 153g] 9,200/Virg-Caro Chem-._-.--- No par| 12 Junel2| 16% Feb 10 71g May| 1612 Sept 
531g 535sf 531g 5353) 53 5314] 5212 527%) 52 523) 52 5253} 6,500) 6% pretenved sy ae 100} 4453 Jan18| 65512July 25|| 261g Apr Dec 
#953, 96 95%, 95%] *95l2 9534] 9512 9534] *9514 95le] *9512 95% 400| 7% preferred....------ 100| 881g Jan16| 97 Apr27|| 73 June) 91 Nov 
*25 30 | *25 301 *25 30 | *25 30 |%*25 30 | *25 30 |} ---.-- Virginia Iron mn Coal & Coke. 100] 27 Augi6; 650 May22|} 36 Dec) 51 Jan 
*501o 5210] *501g 5214] *50l2 5214) *5012 5214] *5012 5214] *50%2 5214] -____- Preferred. ......------ 100} 50 Aug 2) 6253 Jan13|| 621g Dec] 7613 Aug 
15% 15lof 15lo 15!2] 151g 151o} 15 1514] 151g 15lg] 1412 15 3,300 Vizaeton (¥) ie ges No par| 11%June26| 25% Jan 4/| 20% Dec] 3914 June 
*78 85 | *79 486 | *79 86 | *79 85 | *79 4x86 | *79 £86 |_____-] Preferred__......-.---- 100} 78 June22} 100 Jan28|| 95 Dec} 11813 June 
301g 3134] *30% 3334] *31 3335) 303, 30%) 31 31 31 = 3.1 210 ean. Detinning-.-~-.---.- 100} 221!2June 13) 43% Jani1l{| 161g Jan A 
9012 91 | *90 94%) 90 90 | *88 94 9334 93%) *89 95 60| Preferred_......------ 100} 74 June21| 99 Sept 4/| 90 Jan) 126 Aug 
*23l2 2712] *231g 27 231g 25 | *23 27 | *2312 267s] *2312 27 "i - “ eae 100} 1912June29}| 38 Janilj; 16 Jan Aug 
225g 2253] 22% 23 22%, 23 2234, 2312] 2314 2312] 2353 2512] 18,900|Waldorf System_-._-.- No par| 1912 Jan 3} 27 Apr 9}| 18% Dec} 26 Feb 
17% 1773] 17% 18%) 18 184] 1712 18 175g 181g] 1753 1773! 2,200| Walworth Co._-.------ No par| 1412 Aug 8 19 May16|| 17 241g Apr 
*9312 95 ' 95 957%! 9412 95 ' 9412 95%! *94 96 ' 947, 947 350! Ward Baking Class A--No par! 9012 Aug23' 123 Feb 2'! 891g Apri 118% Oct 
1812 1914] 19 197%] 19 1934] 18% 18%] 18 187%] 1753 201e] 23,800] Class B_...-------- opar| 5ieJuly27| 2953 Jan13|| 1713 June Ib 
*88lo 90 | *8812 90 | *88 90 887g 887s] 7863, 8634) 86 86% 5 Preferred (100)--..-- No par| 86 Sept14) 9712 Jan 19 Apr] 100% Nov 
1243, 130 | 129 136%) 129 13914] 127 137%] 115 12814] 97 1197s|226,100)Warner Bros Pictures A---.10] 22 Jan 13914Sept 11} 18% Dec Jab 
Allg 421g} 4053 417g} 40% 4119] 23912 407s] 3912 4033] 4053 411s] 21,200) Warner Quinlan.___-- 0 par| 26 Feb17) 42%Sept 24 June} 341g Dec 
174 175 | 17814 185 | 17814 182 | 176 18014] 170144 176 | 17334 17612] 6,500|Warren Bros_-..----- No par| 140 June 20} 19212 April]; 65 Jan) 180 Nov 
*54 55 54 55 | *52 55 | *5444 59 | *52 54 | *5212 54 20] 1st preferred......----- 50| 50 Jan 61 Apri6}} 43 Aug) 71 Dec 
183g 1914] 193g 2012} 20 20%) 20 2012] 19% 20 19 1912} 8,400| Warren Fdry & Pipe...Nopar| 13 June12} 25g Apri4|| 18 Oct) 27 June 
*65 67 66 6734) *66 67 6753 67 68 68 | *66 67 400|Weber & Heilbr,------ opar| 591!gJune12} 71 Aug30|| 65% Dec) 761g Aug 
#101 102 |*101 102 |*101 102 |*101 10114/*101 10114] 101 101 100] Preferred.....-------- 100} 9912June 19} 103 Jan 3|| 101% Nov; 103% Aug 
15014 15014] 150 150 | 15012 153 | 152 154 $152 154 | 152% 153 4,700| Western Union Telegram _-100| 13912 July 11] 17712 Jan 3|| 14413 Jan) 176 Deo 
463, 4673) 4514 4612] 451g 45%) 451g 457%] 4514 4533] 451, 46 8,400] Wstnghse Air Brake....Nopar| 42!gJune % Jan 40 Oct] 5013 Sept 
10512 1065s] 1051s 107%3| 10512 10734] 106%, 1097s] 10814 1107] 10914 11212|220,100] Westinghouse Elec & Mtg-.50} 881g Jan 5) 11212Sept 14 Jan) 94% Dec 
*1003%, 109 | 109 109 | 106 106 | 105 107 | 105 109 | 109% 110% 5 lst preferred_....------ 50} 95% Jap 5i 103% Dec 
218, 2212] 223%, 2373] 2312 2453] 2314 24 2212 2312] 2212 223) 9,900|Weston Elec Instrum’t.No par| 121g Jan 6! 28l2June 7;| 11 Sept; 18% Feb 
*33 3312) *33 3312] 3312 3312} 3312 3312] 3312 3312] *3312 34 300} Class A__.-....-.-- No par| 30% Jan 3| 4012gMay22|| 80 July) 34% Apr 
107 107 |*105% 108 |*105%, 108 |*105%4 108 |*105%, 108 |*105%4 108 10|West Penn Elec cl A-.-Nopar| 103 June22| 112 Apr 9|| 97% Jan) 111 Aug 
112 112%] 112 112 | 112 112 | 111% 112 [*111% 112 | 11212 112! 180] Preferred.....--.------ 100} 108 June 13] 115% Apr 9j| 102 Jan) 112 Sept 
*100 101 1007g 1007s} 1007s 101 | 100 10012} 99%, 100 | 100 10112 360| Preferred (6)..-..------ 100] 9812July 21} 10412 Apr 10|} 101 Dec} 101% Dee 
*116 11712] 116 1161's} 116 116 |*116 11712] 116 116 | 116 116 100] West Penn Power pref.....100 114 Apr 9\ 118 June27|| 111 Jan| 118 May 
*106 107 |*104 107 |*106 107 |*106 107 | 107 107 |*106 107 10| 6% preferred_..-.------ 103 June 28] 113 Jan 1001g Jan) 111 Deco 
*59 «61 587g 587s) *58 59 | *50 59 58 58 5712 5712 400] West Dakey Pred dt A..Ne co 531g Jan 6) 78 April 1g 57 Nov 
2714 27'4) 27 27 2634 2753) 2612 27 ss. 2653 265s! 2,400] Class B_..--.------- No par| 20% Jan 49 Apri2;| 2414 Dec) 28% Nov 
26 26's! 247 263s' 2653 2673' 2612 267s! 26%, 27 267g 28 |! 38,000 White Eagle Oli & Rety. Nopar' 201g Feb21| 28 Septi4:! 20 Decl 27% Feb 
39 3912] 381g 40 38 3934) 381g 39 38 3873| 238 387s] 10,600|/White Motor--.--.----- No par| 30% Feb21) 43%June 1|| 80% Nov; 68% Feb 
*38 3812] 38 38 37 3712] 23714 3712] 3714 3712] 38 38 7,900] White Rock Min Sp ctf-_---- 50| 341g Jan 19 ow 11 26 Jan) 41\2 Sept 
375g 3814] 38 387%] 387, 4034] 3912 4112] 3914, 403;] 3712 3912] 20,300|/White Sewing Maechine_No par| 3314June 13 Mar 7/|| 211g Mar) 63% Aug 
53%, 5373) 54 54 | *53 54 54 «4 54 54lo] 545g 545, 700| White Sewing Mach pf_No par| 51% Aug 21 Ssigsune 6 Feb| 59 Jan 
241g 255g) 241g 25i4] 241, 25 2412 2512] 2414 2434! 2412 26 | 79,500|Willys-Overland (The) ------ 5| 17% Jan16| 2853 Apr 9|| 131g Oct] 24% Mar 
*97 «98 96 97 | *97 98 9714 9712] 973, 9734] *9712 98 1.400| Preferred_.....-.----- 100} 92% Jan 3| 10112May25|| 87 June) 96 Aug 
13 13 127% 127] 12% 12%] 1253 127%) 1253 127| 127% 137%| 8.800|Wilson & Co Inc,.---- No par| 1112 Jan 3| 16 Febl4j| 10 May) 17% Feb 
277, 28 | 28% 287%] 2812 287%| 281g 28%| 271g 28%] 287, 325s] 26.100] Class A-.-.-.------ opar| 22 Jan 3| 35 Mayl5j| 16% May; 82% Feb 
69 69 69 6912] 683% 68%) 69 69 6712 6853) 6712 71 7.800] Preferred_..-..-------- 100} 66 Jan 3) 77% Feb11|| 658 Apr b Feb 
19653 19714] 194 1967s] 19314 1957s] 19314 19712] 1931g 19634] 19333 1957] 18,900{/Woolworth (F W) Co------ 25| 17512 Feb 20) 204%, Aug 27|| 117% Jan| 19813 Deo 
4153 42%} 40 42 403g 4153! 403g 4114) 40 40 3912 401g] 6,000|/Worthington P & M------ 100i; 28 Jan 5| 44 Aug 3,| 201g Jan) 46 June 
056% 58 | *563 58 | *50 58 | °S5 58 | *56 58 | 56 6&8 | -...-. Preferred A...-------- 100| 46% Jan19| 61 Aug 3;, 44 Deo 611s June 
47 49 | *48 49 | *47 +49 | 48 #49 | *48 49 | *48 49 |] _____- Preferred B_..-------- 100} 41 Jan 4| 52 Aug 3/| 37 Oct) 5412 June 
181 187 | 175 186 | 177 18714] 181 18812] 178 184%] 178 186 | 35,900/Wright Aeronautical...No par| 69 ¥eb27| 245 May16)| 24! Apr 94% Dec 
78lo 78%| 76 78%) 7653 79%| 78 79121 77 7 761g 7653} 8.700|Wrigley (Wm Jr)-.---- No par| 68 July 26) 84 Aug3l)| 50% Jan) 72% Dec 
*66 «69 | *67 69 | *67 69 | 67l2 673%] 661s 661s} 6512 6614 800|Yale & Towne. ----------- 5| 65 Aug 3) 841g Apr25)) 70% Jani 841g Aug 
361, 367s) 3514 36%| 3514 361g] 3512 3612] 3514 36%: 3514 3612) 37,600|Yellow Truck & Coach C1B.10} 275s Feb28| 40 May 8 25 Jani @ Aug 
*85 92 1°85 92 1°85 90 | *86 92 | *85 92 /|*85 92 | ______ , ate De te ee a eT 100| 8753 Jap 9| 96 Apr20|| 83's Aug ee 
935s 941s} 92% 9412] 9214 93!2] 94 95%] 94 9553] 793 941s] 16,600/Youngstown Sheet & T-No par, 83!2June19| 106% Jan 26|| 80's Oct] 100s Dec 
* Bid and asked prices; no sales on this day, z# Ex-dividend. «a Ex-rights. * No par value. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed anc pitces are now “and tnterest’”’—ezcept for income and defaulted bonds 

















BONDS 2 Price Week's Range BONDS 3 Price Week's 

N. ¥. STOCK EXCHANGE iE . | Range or i: Stnce N. Y. STOCK EXCHANGE 3} : | Range or 

Week Ended Sept. 14. ES| sept. 14. | Last Sale. Jan. 1. Week Ended Sept. 14. ES) sept. 14. | Last Sale. 
U. S. Government. | Bae Ask|Low Higa\No. \\Low High Bu Ask| Low Hw 
First Liberty Loan Cundinamarca (Dept-Col) 78 °46|J ©) 997% Sale | 997s 997 

3% % of 1932-1947. ........- 3 D} 9872 Sale | 981%. 100 347|] 9816551012455 atl 6 5 $366. ccnsvesscce 1959|IM Ni 92 Sale | 91 92 

Conv 4% of 1932-47......... 3 Dj] ---- ----}| 99 Sept’28}.---}] 99 101%%s3} Czechoslovakia (Rep of) 88_.1951/A Oj} 10914 Sale {109 10912 

Conv 44% of 1932-47....... 3p 101 Sale 11001%. 101 197 || 1001459103155 Sinking fund 8s ser B..... 1952;\A ©} 109 10974109 109 

2d conv 4% % of 1932-47..... 3 D{1002°s21007%s2 101 101 411101 102243} Danish Cons Municip 8s A_.1946/F Aj 110!2 Sale {110l2 111 
Third Liberty Loan— Gertes B'S £. Gh. cwcncccnne 1946\/F Aj} 110 Sale {11012 111 

G3 D GF Jeee oocccesticoeeeve M $| ---- ----| 99222 100132} 74/| 9441991907¢ss | Denmark 20-year ext! 6s_._..1942/9 Jj 104 1045g'10412 105 
Fourth Liberty Loan— ; Deutsche Bk Am part ctf 6s.1932|M $] 9712 Sale | 9712 98 

44%% of 1933-1938.......... Ao 100%%52101 1002732 101432] 9041/100%s 104 Dominican Rep Cust Ad 544s '42IM S| 96%, 9812] 98%, . 
Treasury 4e........ 1947-1952;A @j111'%2 Sale |111%s2 1114422] 191]}109%%s91 16%s3 Ist ser 54s of 1926.....- 1940/A O 96 100 953, 953, 

fF, : 4 
BPE Dlencccusees 1944-1954\J /1061%s2 Sale {106532 107 192} | 1642659) 112%s5 2d series sink fund 54s...1940|A Oj} -.-- 9534) 96 Sept’ 28 i 
Treasury 3%(8.....-..1946-1956)m §/10329s2103 221031532 104222] 195/|102%s3 1082%3 | Dresden (City) external 78..1945|M NW] 190 10012/100 10012 
Treasury 3%8.------- 1943-1947}3 DPD} 982%22 99's2) 982222 991a2} 212]) 98%», 103%%s3 | Dutch East Indies ext! 6s...1947|9 J] 103% Sale |103% 104 
Treasury 3%s June 15 1940.1943/§ J} 982222 98222! 9812s 10022 122) 98 1007 40-year external 63_.....- 1962|M 8] 103%, Sale |103%, 103%, 
} 4 year ae bie — sees ~ £) 103%, pod a 103 
30-year external 544s_--.- Ni 103!g 10312/1031g 1031s 
State and City Securities 
’ ‘ El Salvador (Repub) 8s....1948/J3 J] 110 11112110 11012 
Mk ‘Cainemih on tae ett eo 4 om + je son * we aes 9012 oot Finland Lge me gy extl 63..1945|M §| 97 Sale } 9614 9712 
"0 -_ : 86 934 86 31g External sink fund 7s....1950/7 8} 101 Sale {10012 101 
= re me as enone bam ry: -" peem ives oe pmo invhie 99%, 100%, External s f 6%s..--..-. -¢1956|M $} 9912 Sale | 9814 9914 
WER vs esecpanase i twa “tne al Se dete 98le 1008, Ext! sink fund 54s.....- 1958|F Al 917% 3 Sale | 91: 921 

4% Corporate stock..... 1957|M Ni O94 977s} 991g July’ 28) - - 991g 101%] Finnish Mun Loan 6s A..1954/A @O| 97'4 98!2 98° 9812 

444% Corporate stock...1957|M N| 101 10573/10614 June’28}----|| 10614 108% External 6 4s series B....1954/A O| 97%, 9814| 9773 98 

<3 pp Rie mee ag o = ‘eee et Po ----]]| 1041g 1087s | French Republic ext 744s...1941]9 Dj 114%, Saie j11412 115 

% Corporate stock... . ¢ 981e] 98le July’28]---- 9812 101% External 7s of 1924... ... 1949}J DM} 107!4 Sale |106%, 10714 

4% Corporate stock --.-- 1959|M Ww} 94 98 | 977% Aug’28}----|| 977% 101% | German Republic ext’l 7s_..1949/A ©} 10612 Sale |106 10612 

448 Corporate Stock ..__1960im 9812 100 997, 100 5 99%, 1025, | Gras (Municipality) 8s... 1954|M Wj} 102 = Sale |10112 102!2 

Sige Secnemane os" oe ~ g ro oo + —-s eee — 10512] Gt Brit & Irel (UK of) 54%s_1937|F a} 104 Sale |1035, 10414 

wosee 9¢ re une’: - 03 105% 10-year conv 5%s.......1929|F Aj} 11814 Sale {1181 118) 
4s Corporate stock....-. 1972\iA O 99 10314]10012 Aug’28}----|! 10012 105 4% fund loan £ op 1960_c1990/M \} cS8614 Sale C8614 C8614 

4448 Corporate stock... - 1971/7 Db 102 10612 10812 June’28 . 18g 109% 5% War Loan £ opt. 1929.1947/9 Dj c974%4 99 jc99 c99 

48 Corporate stock... . soe ws 102 106 11054, July’28 7 105%, 109%, | Greater Prague (City) 748--1952| N] 10612 Sale |1061,4 10612 

448 Corporate stock. .... 1965)§ Dj 102 10612}107 June’28) - - 107 109% | Greek Government s f sec 7s_ 1964|M W/ 981s 987g) 9814 99 

4448 Corporate stock. July 1967 J 3} 102 1064)102 Aug’28'- 102 110), Sinking fund sec 6s....-.. 1968 F Al 87 Sale} 86le 88 
New York State Canal 48__.1960}____| _... ~ 9912 Aug’28'_--- 9912 10514 | Haiti (Republic) s f 6s... ._- 1952'|A O}| 9912 Sale | 9912 997, 

4s Highway........- Mar 1962|m sg} --.. _-._-|10312 June’28!_- 10312 10312 | Hamburg (State) 6s........ 1946/A O| 9812 Sale | 9812 99 7 

_ oe ———) ext74%s50'\J 9] 104 10412 1041, 1043, 
ungarian Munic Loan 74s 1945|J gj] 985s Sale | 983, 102 

Foreign Govt. & Municipals. - marae 2 t ewe 11946'3 3] 9512 Sale 9414 9512 

A ‘ ungarian Lan nst 74s'61MN| 95 9512, 985g 984 

me TW Bank sf rey gr F Al 915s Sale 8912 8934 5 8&9 95 | Hungary (Kingd of) sf744s_1944|F A] 101!2 Sale [10112 1017, 
pot 4 “‘Ganty Galt 2 fe . * P + 90% = a 8X lg one Irish phi en extis.sf.53.1960;|M Nj 95%, Sale | 95le 96 
: Sale ‘ 93 4 94l2 %y | Italy (Kingdom of) ext’]7s_.1951|J Dl] 973, Sale } 972 98 

External s ; ser B. .----1945 3 8 96 Sale | 95 9673] 23 9 99 | Italian Cred Consortium 7s A1937|m | 9712 97%4 97 ‘" 9753 

os ” : s series C....1945)3 9 9612 Sale oei2 967 8 94 98% Ext] see s f 7s ser B...... 1947 |e SB] 9653 9634) 96 9644 

a : ' o rr Sea 4 P ore a, Hr oon rt Hy + — By am Wy po ext 78.1952|3 J 97 97%4} 971g 97% 

“ ternal ooee 941, Sz 4 954 y ‘sg | Japanese Govt £ loan 48_.._1931 102 Sal 23 27, 

a sec 8 f 78 2d ser___... 1957|a ©} 95 Sale| 95 9514 19 93lg D8le 30-year s f 64s...-..-.- 1954 4 i 101% Sale 1018 102 ql 
PO bad f Uke ed sods alsa 1957|A O 95 Sale | 941, 95 23 9414 9612{ Leipzig (Germany) sf 7s_._._.1947|F Aj 100 Sale {100 100!2 
iaaatiine sats, a dngh os 1960|A O} 9914 9934) 9912 9944; 43 99 10012] Lower Austria (Prov) 74%s_.1950|/J Di] 98 9912! 993, 9934 

Bink fund 6 — 0 soah 3 Lyons (City of) 15-year 68..1934)M N] 100 Sale | 993, 10014 

Extl 8 f 68 of Oct 1925 meet Try 4 O03 Sale HH oom 80 9 1008 Marseilles (City of 

oem 4 Sale 4 “4 arseilles (City of) 15 yr 63_1934|M W/ 1001s Sale {100 10014 

— reek phoring Faget + +! M $| 99% Sale | 9912 100 97 99 1011, | Mexican Irrigat Asstng 4148_1943|___ | 33%, 34 3312 Aug’28 

Ertistauofsay 1a ~ loop &| sos sais | osi2 soil 35]| 9° toot | Naseainn sect so00. Le” soasl 2] -n-- ---| $a Fug 

sme 9% Sale 2 341 5 ssenting 5s of 1899__._.. 1945 dik: ona 39 
en oy how My oped Ry)-1960|M $} 99%s Sale | 9912 9934 195|| 985g 101 Assenting 5s large.........-. 3812 39 rt 3812 
8 Sanitary orks-~-.1961 F A| 99%; Sale | 9914 997g} 63 99 101i, Assenting 4s of 1904_......_. 25 Sale | 241s 25 
Ext 68 pub wks (May '27).1961im@ N| 9912 Sale | 991, 9934) 62 99 101 Assenting 4s of 1910 large____-. E: 267g Sale | 267, 267 
gsamatins tron yg gee y 4 oa — te 95le} 42 941g O74 Assenting 4s of 1910 small____|____]| 243, 25 247g 25 
---- 4 9: 1l4 913 4|| Q91'g 937%] Treas 6s of ’13 assent (1 33153 1 1 1 1 
“Sieternal S006 16i7 Bone aaer a Z pb, ove 97 9712} 421|| 955g 99 alee ctecentecin ten: dh: Bedpor auc 40 ’ 
oo 9634 Saie | 961 9714 118]| 95 Mi , ° "521A O| 92% Sale 
‘ Extl g 448 of 1928_..... 1956'M N| 887 Sale | 88 a 891g] 184 a O23, Seanociaes ‘(Ou on) Te. aden ; D 103% Bale 103° 1037 

ustrian (Govt) sf 78_____. 1943/9 D/ 10214 Sale |102 10212} 10]} 102 104% 

Bavaria (Free State) 6}48...1945/F a] 9612 97 | 96% 97 25 96 991 eae ene 1 6 »-- 1964 Si Sale ion” orn 
eciiaa 5 2 external 6s...... 541A O} 101 ale 1 1017, 

wee oti ot ee resale Oo] Lid Gale [114% 115 | S4)) 16 116, | New So Wales (State) ext 581957] al 94% Sale | 94 9435 
tee teary hateteted 0 ale 5 xternal s f 58......_Apr 1958 94 Sale] 9 1 

| dome we. 6}48-..-19491M $] 10514 Sale [105 10512} 64/] 1031, 10914 | Norway 20-year ext] 6s. .1943|F r 10314 Sale 10212 1031, 

jee ee $0. eae ----- +. 55|§ J} 1005s Sale {1003g 10034] 61/{ 987% 10112] 20-year external 6s_____- 1944|F al 1031g Sale |1025g 10314 

p mea Swdh oAt w oo tee 3 » pen Bele 106i 107% $3 = 108, 30-year external REE 1952|A @]} 1027, Sale }10212 103 

oe a 4 4 year s f 5448.........1965 Sale {1001 7; 
gy oy th ee oe aioe — teen Hn, : 11244 oa External s f 5s_._..Mar 15 1963 a a 7 Sale 97 P vn 
sink --- 2 Sale 2 2 Municipal Bank extl s f 58.1967 93 Sale | 93 9 
Berlin (Germany) 8 f 6348--1950/A O} 9912 Sale | 9914 993; 30|] 97 100 | Nuremberg (City) extl 63. 1952\7 . 91 Sale | 8912 o 
Bogota (City) ext’l s f.8s_..1945]4 ©] 103 Sale 1105 1051 3}]} 10314 1087, y f 
Bolivia (Republic of) extl 88.1947|mM N| 105 Sale |105 10519) 42 10319 108 Sinking ¢ ind 04 - ae r A sf "998 100 100 
Ext’lece 7s ....... S605 5] O6is Bale : 512 ng fun Eiunnone F Al 9912 99% 10014 
oo---- 2 Sale | 97% 981e} 292 93% 9812 
Bordeaux ( (City of) 15-yr 68-19341M Ww 1001s Sale | 993, 10014] 108]} 99 1011, Panama (Rep) extl 5340...-1953 3 Dj] 1024 Sale ]10214 102 
Brazil (U $ of) ext s90...196115 ml 100 ged , xtl sec s f 6}46......... 1961}3 Dj 1027s Sale |102%, 1027 

Ex ernal 88... ale {10812 109 61]| 107 113% Extlsf5sser A _.May 15 1963|M Ni 95l2 Sale | 95 9512 

Satie téitaction te AO} 957% Sale | 9512 9612] 184|) 92 9912] Pernambuco (State of) ext. 7#'47|m 8] 95 9514) 9412 9514 

78 (Central Railway). 1962 952 A QO} 9553 Sale | 95le 9653} 180]/} 95 9912] Peru (Republic of) 

7348 (coffee secur) £ (int) 11952 3 D/ 10014 Sale |100 10014} 62 97 103 Extl s f sec ve (of 1926). oe M$ 106 Sale |105! 106% 
Bremen (State of) ext! 78_--1935|M $| 10112 102 [101° toitel 87|] 100% 103¢) Nat Loar oxel's f 882222 1960/3" | ‘905 Saie'| S012 OL 
Brisbane (City) s f 5s 7771957 wa a) oat a 2 4 2 a an extls f 6s_....- 196013 D Sale | 9012 91 

at-bat le | 921 931 19|} 907, 957%] Poland (R f ld 6 1940 1 1 1 

Budapest (City) extls1?6s--.1962 5 P| gsi; Se . 4 © Bo% ae One ee ae oes Ses ae oe 
--- 5lg Sale 4 85 8553] 77 8212 897% Stabilization loan s f 7s_.1947 8834 Sale | 883, 3, 

— Ae pba J 3| 301 Sale }1004% 101 13|} 100 102%] Ext sink fund g 8s____._- 19 95013 $ 100 - Sale | 9934 100 : 

Eatisfeoexr OS.” 1960 AO| 99 Sale | 98% 9914) 10)]| 96% 101 | Porto Alegre (City of) 8s_...1961|J DM} 106%, 108 11063, Sept’28 
Buenos Aires (Prov) exti 60.1961 ra : Bete “ + +f +. + Extl guar sink fd 74s_...1966/9 J} 102 103 [102 10212 
Bulgaria (Ki ‘ 2 

lgarla (Kingdom) 8 f 78..1967/g J| 90 907%] 90 90 | 47|] 89% 935, Queensland (State) extl sf7s 1941 A ©} 113 Sale |1127% 113 
Caldas Dept of j 5-year external 6s_._.-- F A} 105 106 }105 105 
poe fp tes or the < J 3 100 Sale| 9912 100 | 24]/ 98 102 | Rio Grande do Sul ext! sf 88-1946/A ©] 10614 Sale [1061s 107g 

10-year 58 ~~" 1999 A O} 10012 Sale [10014 10012} 19}]} 100 10219] Extisf7s of 1926______.. 1966|M ™| 99 Sale | 97% 

onc an cane se tages seamen 1952 F A! 10012 Sale [100!g 10012} 82|| 9973 10214} Rio de Janeiro 25-yr sf &..-128 A 0} 107 Sale |107 107% 

ee PRES PIC eae 1936 MN/| 105 Sale {104 105 35}} 1 109 Oye fo ea ae 1953|F A| 9614 Sale | 95le 9614 
Carisbad (Cliy) 81 80. ~~~ ~71954/— 4) ,28!8 Sale | 98% 99 | 38/) 98 101%] Rome (City) extl 6348...--- 1952|A O| 9312 Sale | 93 9334 
Cauca Val (Dept) Colom 7ii8'46 3S J} 10714 Sale |10714 10714 1jj 105 1 Rotterdam (City) ext] 6s...1964]M9 N} 104 10412/104 10412 
Central Agric Bank (Germany) A QO} 10012 Sale |10014 10119} 22 9814 103 Saarbruecken (City) 6s_.--.- 1953/53 J} Q91l2 Sale | 90%, 91le 

Farm Loans f 7s Sept 15 1950 Sao Paulo (City) sf 8s..Mar1952|MN] 116 Sale j1151, 116 

Farm Loan 8 f 6s_July 15 1960 M S$} 9912 10012] 9914 100 34 99 101% Extl s f 64s of 1927____-- 1957|M Ni 95%, Sale | 963, 9714 

Farm Loan 8 f 68.Oct 15 1960)'4 é pd ~~ 4 a = a 03%, _ ane ee extl sf 8s_ eer 3 Jj 10712 Sale [106 1072 

Farm Loan 6s ser A_Apr 1538/4 O| 913) ; - . 2 xternal sec 8 f 8s... .-... 50}5 J} 107'4 Sale 107 10714 
Chile (Republic of)— 2° 91%, Sale | 91le 9234] 127 89 96 External s f 7s Water L’n_1956|/M $j] 10112 Sale |101 10112 

P Extls f6s $int rets____--- 1968\J J| 95 Sale | 941 5 

20-year external s f 78__..1942/M N 1015g Sale {10112 1023] 45)}} 1 104 | Santa Fe (Prov. Arg.Rep.)7s 1942 99 Sale } 9 o. 

External sinking fund 68--1960/a O] 94: meg eS con 

External sf 6s...... 1961 941g Sale | 931g 9414] 224]] 9159 97%] Seine, Dept of (France) ext] 7s’42}3 J] 105 Sale /1045g 10514 

ivatansie.- ae 4 4 9414 Sale | 94 9414] 119 9153 97 | Serbs, Croats & Slovenes 8s "62|M N]| 9814 Sale | 98 98 le 

nMs{sinmeas iseila: s| Sat ane | St Oat) 174 oS Sane (Oley Of) ext! Ge...1938/R4 9} 99% Bale 9914 997g 

° ‘ J4l3 } 9414 4 yria (Prov) ext] 73.....-- 1946 92! 1 21 9: 
be Bite cd Lea pene 20 1087 2 Bl 97, 983i] 712 98g 44]) 95% 90% | Sweden 20-year 60.-2--22- 1939|5 DB] 102% Sale [1021 103% 
4 2 

coun thea amr ao Hatila | Gat tie | gad Sua] Sal Se "ae | mean Sots rg. -naeale | 10n: Amlione 1088 

Christiania (Oslo) 30-yr 8 f 68 "54 281g Sale | 281g 30 21 25!8 3453 | Switzerland Govt ext 544s_.1946/A O] 1043s Sale {104 1043 

M & 99% 102 | Tokyo City 5s loan of 1912_.1952)M $| 80 Sale | 7912 7934 

Cologne (City)Germany 63481950\mq 8 so = am os a eet Extl s f 544s guar_....--- 1961/A O| 91 Sale | 905 913g 
Colombia (Re Bane an 8 4 99% 

aioe bf eeu tae” te J J] 91% Sale | 915; 927%] 49/] 88% 954% | Tollma (Dept of) ext! 7s_...1947/M MN] 9312 Sale | 9312 9312 
Colombia Mtg Bank of 6348.1947/4 | 21° Sale | 9144 92 | 72|| 9038 9512] Trondhjem (City) 1st 5}48--1957|M N| 975s Saie | 97 Sept'28 

Sinking fund 7s of 1926°. 1946/4; @| 2°, Sale | 90 9114] 17|| 86% 93%] Upper Austria (Prov) 7s_...1945|3 D] 971g 9812] 971, 98% 

Sinking fund 7s of 1927...1947/p r 9414 955g 94 95 41] 921g 98 External sf6%s..June151957/J Dj 87 89 8 88 
Conenhagen (City) 5s......195213 p| 22 Ste | 94's «95 | 18) 92 Uruguay (Republic) ext! 83.1946|F A] 109 Sale |108% 109 

25-yr g 4}48...-........-1953 MN 97 Sale | 96 9714} 82 9 101 External s f 63.......-... 1960 MN! 9714 Sale | 9714 9853 
Pies ng (City) extle f 7s. "1957 FA 89 895g 8912 8934} 50 87% 897g] Vienna (City of) extls,f 6s..1952,MN; 88l2 Sale | 88l2 89 

External s { 78 Nov 96 Sale 9534 967g 9 95 101 Yokohama (City) extl6s....1961/J Dj} 96 Sale | 95%, 9612 
Cerdoba (Prov) Argentina Teloes FFT oe? 20%! 95's 9612] 101) 96 100 

100 10012, 993, 10012! 6{] 98 10112 
Gabe be ot {eon ne cw ttgcu MY 90% Sale| go's 97 “1 16] Bate oon 
External 58 of 1914 ser A108 FA 102 ale 12 105 5 2 10 
at, ....1108 103 1 — 1031, 
Sinking fund ige-dap 16 195315 9] 10S, 208%! 99% 9054) 1|| 96, 100% 
5 8 
i 



















































































10412 109 
100%, 103% 
9 «866 


93 96 
10112 1031, 
101 106%, 
101% 103% 
98ig 1026, 
94 98 
9lig OSlg 
891g 93% 
99%, 103 
99 

Olle 10414 
102 


93 «8697 





¢ Op the basis of $5 to the £ sterling. 
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BONDS 3 Price Week's Range BONDS Price Week's Range 
N. ¥. STOCK EXCHANGE. § Friday. Range or Stnce N. Y. STOCK EXCHANGE. Priday. Range or Stuce 
Week Ended Sept. 14. =a _ 14. Last Sale. Jan.1 Week Ended Sept. 14. a} Sept. 14. Last Sale. Jon. 1. 
Ask\ low Htyh Hb} Chic Milw & St P (Concluded) — Bt Ask| Low Htgh Low Hite 
Rallroad Gen & ref ser A 444s__Jan2014)A O} __._ ____] 7314 Mar'28 7473 
Debentures 444s__......- 932}3 Dj _... -...} 75 Mar’28 70lg 75 
Ala Gt Sou ist cons A ba..---1948 Jo. 105 10512 June’28 10512 108%} Debentures 4s-___........ 25/3 D} _... ..._] 71% Feb’28 71 = 78% 
lst cons 4s ser B___.___- 943/13 D 94 Sept’28 921g 96 25-year debentures 4s_...1934/J J] _... ____] 7214 Feb’28 701g 737% 
Ala Mid ist guar gold 5s..--1928 MWN 10014]100 Sept’28 1003s § Chic Milw St P & Pac 5s_...1975/F A| 9453 Sale | 94 9514] 562 9214 9812 
Alb & Susq Ist guar 3}4s....1946/A O 90 90 July’28 els Conv adj a Jan 12000/A O} 7712 Sale | 763 771212560 61% 79% 
Alleg & West ist g gu 4s_...1998/A O ----{ 90 Aug’28 9&33 | Chic & N’west gen g 344s...1987|M N| 7712 ___.| 80 Sept’28 75lg 86 
Alleg Val gen guar g 4s_._-_- 942|m 8 9534 90 90 Registered -..............- BME a's _.| 78 June’28 78 = 8453 
Ann Arbor Ist g 4s____July 1995|Q J 79 | 76 Sept’28 8412] General 4s. ............. 1987|M N| 90!g 9173] 92 Sept’28 89 98 
Atch Top & S Fe—Gen g 48_1995|A O Sale } 9312 Q4!le 90 Hegitered ............-..- O Pr ..ck ....] O Apres 94 94 
sink binn eins onemes AO ..--| 90 Aug’28 90 48696 Stpd 4s non-p Fed in tax ’87|IM N| 90ig 9212] 9014 9014, 20]} 89 86% 
Adjustment gold 4s__July 1995|Nor Sale | 871z 89 B7lp 45g Gen 4%s stpd Fed inc tax_1987|M N] 10212 10534/1021, Aug’28 102 113 
| SNE | Nov -.--| 9134 June’28 91%, Gen 5s stpd Fed inc tax...1987|M N| 109 Sale |109 109 104% 117 
Stamped......... y 1995|\"@ N 887s! 875g 891g v4 PO cu nccnscnacdece MG Ul acca ccantese = Marae 113 113 
Conv gold 4s of i600” a 1955|3 D Sale } 89 89 cad Sinking fund 6s_._.. 1879-1929}A OQ} 10014 _._-|1015g3 10134] 12]] 10153 1025, 
Conv 4s of 1905......... 1955|3 D Sale | 8914 90 04 NG cadcnncanichiéate A QO} .... -...]10114 May’28 101% 101% 
Conv g 4s issue of 1910_..1960/3 D 891e] 93%, Jan’27 pie Sinking fund 5s.._.. 1879-1929|A ©] 100 Sale | 99%, 100 13]} 99 101% 
Rocky Mtn Div Ist 48__..1965)3 J 95 | 91 91 9414 ECG... « ccs nncssecuse A QO} 9912 100 {100 May’28 100 100g 
Trans-Con Short L Ist 48.1958|3 J 95 | 92ig 921g 96 Sinking fund deb 5s__.... 1933|M N/ 10119 ___.]102 Aug’28 997, 103g 
Cal-Ariz ist & ref 444s A_.1962\™ i Sale |100 100 10434 TG wk ncnvaceconnns MN] ____ ____]10012 Aug’28 10012 1021, 
Atl Knoxv & Nor Ist g 5s...1946|J D inna 105 10753 10-year secured g 7s__.... 1930/3 D] 10314 Sale {103 10312 9}} 102% 1061, 
Atl & Charl A L 1st 4448 A..1944/J 3 9914) 97 Aug’28 1008 15-year secured g 64s__..1936/M 8] 10912 1103%)1101g 1101, 21} 10812 114% 
ist 30-year 5s series B....1944)3 J 1057g}102 Aug’28 10714 ee PE ee dcncsaka May 2037|J Dj} 10614 10634{1061, 10634 7\| 1043, 114 
Atlantic City lst cons 4s_...1951/J J 91 [9312 June’28 94 [st & ref 4%s__._..- May 2037/3 Dj] 98% Sale {| 98g 98%) 39 955g 19412 
Ati Coast Line 1st cons 4s July '52)M 8 4 Sale -" 943g 934 
Dae Es PS aS TRS ITA MSs 4 Aug’28 972g | Chic RI & P Railway gen4s 1988/3 J} 90 9134) 897s 90 18 S6is 96 
General unified 4}48__--- 1964}3 D 100 100 100 104 POG. oo caacecccsecsi OD GF csue duced Se weer “ 921g 
L & N coll gold 4s__._.Oct 1952;MN 91 901g 9034 9534 Refunding gold 4s. .....-. 1934;A O}] 935s Sale | 9314 9434] 273 O34 9634 
Atl & Dav Ist g 4s 1948|3 J 77 | 74le TAle 85 ccnp snip Dp SEL TTT 2: Soa « 93 1 95% 
8 Ee RS aR - 2 6934! 67 6734 7612 Secured 4s seriesA_-_-_-- 1952|M S| 931s Sale | 931s 9434) 126 91 07% 
Atl & Yad Ist g guar 43___.-. 1949\A O 86 857g July’28 8512 92% | ChSt L & N O Mem Div 4s_1951/J DBD} 867% 91 923, May’28 92 923, 
Austin & N W ist gug 5s...1941/J J 100 | 99 99 10214 oO eee June 15 1951/3 Dj] 1051s 108 |107 July’28]----]| 1055g 10812 
aa ee : eee | CUA. 1051g 107 
Balt & Ohio Ist g 4s_.._._July 1948/A O Sale 93 98 Gold 34s....-.. June 15 1951/3 Dj 83%, ____| 8412 Jan’27 adie F elate 
Registered. ....... July 1948!Q J ..--| 9212 Sept’28 a3, | Ch St L & P Ist cons g 5s....1932/A OQ} 1021, ____| 9934 June’28 993, 103% 
20-year conv 4348....--.--. 1933|\— 8 Sale | 9814 99 101 EIDE « Sw dwtingudcvcnnte A QO} ____ ____]1015g June’28 10153 1015 
PE. oc ccascccccenss ms ----| 98 June’28}- 10013 | Chic St P M & O cons 6s_.-.1930)3 D] 10034 10114{10014 = 10114 9}} 98 108% 
Refund & gen 53 series A__1995|J D Sale {10112 102 105 Cons 6s reduced to 344s_--1930}3 Dj 9612 ____} 9612 June’28 9612 98 
ist gold 58.........-. July 1948/A O Sale {104 10473 310 Debenture 56. .........- 1930\M 8] 9734 Sale | 9734 9814 7|| 9712 LOOI, 
Ref & gen 6s series C__..- 1995|\J D Sale |1083, 109 412 NOG + «5 sé noanenehéwen me Oe 4... «acsltoe Janae 100 100 
PLE& W Va Sysref 4s..1941|M N 94 9214 9273 9712) Chic T H & So East ist 5s_.1960'J D| 100 Sale |100 100 12 963g 1035 
Southw Div Ist 5s... ---- 1950\3 J Sale |102 10212 107 1g ery Dec 1 19 )|M 8} 9312 94 | 94 9415 8|| O1lg 98% 
Tol & Cin Div Ist ref4sA.1959/J J 88 8514 8514 8212 911g | Chic S2’n ist gu4%sA.1963'J J} 100 Sale’ 99 100 > 973g 10312 
Ref & gen 5s series D_-_-_.- 2000im 8 Sale 10112 102!2 1061. ist 5s series B........... 1963.3 3] 10514 ____.10512 1055s 21; 103 107 
Bangor & Aroostook Ist 58..1943)5 J 10212 1033g July’28}- 102% 1045, Guaranteed g 5s_.._-..--1944)J BD} 10212 10410/1023, Sept’28 101% 105 
FN Fe ls tr ws os wp coir eence tote 1951iJ J Sale | 85 8512 9334 Ist guar 6 }4s series C-_---- 1963|J 3} 11612 117 {11612 116% 4} 114 119% 
Battle Crk & Stur Ist gu 3s_.1989)3 @ ..--| 6812 Feb’28 681, 72 Chic & West Ind gen g 6s__71932/Q M| 103!g Sale |102 June’28 1017, 1055, 
Beech Creek ist gu g 4s-..-1936)J 3 ----| 96 Sept’28 98 Consol 50-year 4s......-. 1952|}J 3} 88le Sale | 88ig 88le} 14 84% 9313 
cope lsh Guhl sini th os ao ce ss ..--| 95 <Aug’28 97 Ist ref 534s ser A_.......- 1962|M $] 103! 10334]103 10414] 22]| 102% 1057s 
(as 1936\J 3 ----| 97 Jan’28 97 | Choc Okla & Gulf cons 5s_..1952|M Nj 1045s ____|10534 May’28 105%, 10753 
Beech Cri Crk Sent Ist g3}4s_-_.-1951/A O ----| 82 <Aug’28 821g | Cin H & D 2d gold 4%s__-_-- 1937|3 J! Q95le Sale | 95le 95le 1}} 9512 100 
Belvidere Del cons gu 34s.1943|3 J ae (igre Lae ----|CISt L&C Ist g4s_Aug 2 1936/Q F] 95i2 98 | 985s July’28 975, 9853 
Big Sandy Ist 4s guar-_----- 1944/3 D 9412: 93 Aug’28 95 Registered_.....-. Aug 2 1936/Q Fj] ____ ____] 9714 Feb’28}---- 9714 97% 
Bolivia Ry ist 5s__.....--- ee ee ee ee es _..-]} Cin Leb & Nor Ist con gu4s 1942/M N] 88% 9410} 8814, Feb’28]- 87 93% 
Boston & N Y Air Line lst 48 1955|F A 8312] 82 Sept'28 797, 88 
Bruns & West Ist gu g 48_-1938/3 J 9412 Aug’28 941g 977%} Clearfield & Mah Ist gu 5s..1943}3 J} 100 10412}100 July’28j----}} 100 100 
Buff Roch & Pitts gen g 5s_ — MS§& .---]1003, Sept’28 1065s | Cleve Cin Ch & St Lgen 43. .1993 3 Di 90 9134, 90 Aug’28/---- 883g 9712 
2” ee 1957|Mi N 9312! 93 9312 9Clg BBY 20-year deb 444s_-__...--- 1931/3 J] 983, 9914] 983, Sept’28}- --- 973, 100% 
Burl C R & Nor Ist & coll 58 1934/A O 10212/10212 Aug’28 10312 General 5s Series B_....-- 1993 3 D/ 112 _...|112 Aug’28}----|] 108% 11 
Ref & Impt 6s series A-_--1929/J 3} 1005s 10119|1005g 101! 6}} 100 103 
Canada Sou cons gu 5s A_...1962/A O Sale (1051g 105l2 1051s 1107 Ref & impt 6s ser C_.---- 1941/9 Ji 1041, ____|107 Aug’28]----]} 103% 1 
Canadian Nat 44s_Sept 15 1954|M $§ 9753] 9714 9 97 102% Ref & impt 5s ser D_.---- 1963/J J} 10153 10212/100 10134] 12)| 9812 10612 
5-year gold 4s__Feb 15 1930\F A Sale | 9812 99 9812 101 Cairo Div Ist gold 4s_..-- 1939]3 Jj] 95 --..| 95 Aug’28]---- 
30-year gold 444s_...---- 1957iJ J Sale | 973, 977 967g 1021g Cin W & M Div Ist g4s_-1991]/J J] ____ 9114] 851g July’28]---- 851g 931g 
Canadian North deb sf ~~ Io g Sale ,1121g 1127 11014 117 St L Div Ist coll trg g4s_.1990|M N| 873, Sale | 8734 8734 3 B61g 945g 
25-year s f deb 648.----- 46/3 J Sale }11612 11678 1151g 123 Spr & Col Div 1st g 4s....1940)M $| 951g 981g] 963, Mar’28]---- 9712 
10-yr gold 44%4s____Feb 15 1938 FA 97%4| 9734 97%, 967g, 10314 W W Vali Div Ist g 4s__..1940/J 3] 90 93531 94 July’28}---- 94 961s 
Canadian Pac Ry 4% deb stock_-|/J  J| 8653 Sale | 86 87 855g 92 Ref & impt 44s ser E_..-1977/J 3} 9814 9810] 971 Q8ig} 11]] 961g 1005, 
ee ES 1946|M § Sale | 993, 100 101144 | C C C & I gen cons g 6s-_---- 1934/3 J] 101 106%)107 July’28].---]} 107 10812 
Carb & Shaw Ist gold 4s..--1932im 8] ____ -_---] 98%, Apr’28 9814 9814] Clev Lor & W con Ist g 58s_.-1933/A ©] 100!g 104 |1001g 100! 1}] 1001g 1 
Caro Cent Ist cons g 48_-.-- 194915 J} 825s Sale | 825, 8 Cleve & Mahon Val g 5s_...1938}3 J] 98  ____|1011g May’28]----|] 1Ollg 101g 
Caro Clinch & O Ist 30-yr 5s_1938/3 Dj} ____ 10 04 Aug'28 10512] Cl & Mar Ist gu g 4%s_---1935|M N} 963, ____|100 Nov’27]----|]| ---- -- 
1st & con g 6s ser A-Dec 15 °52/J Dj 10712 10812]10812 Aug’28 109%, | Cleve & P gen gu 444s ser B-1942/A ©] 98 ____|1013, Mar’28]_---|] 101% 101% 
Cart & Ad Ist gu g 4s._----- 1981|\J D 91 | 9312 Mar’28 1g 95 Series A 444s__..--.----- 1942/3 J} 98 10112,100 July’28/----|} 100 1 
Cent Branch U P Ist g 4s.--1948/5 D 86 | 79 Aug’28 90 So) | ae 1948|IM N| 9012 ____| 9014 Apr’28]_---]]| 90% 90% 
Central of Ga Ist g 5s_Nov 1945iF A ----|105 Aug’28 105 1108's Series D 34s..........-. 1950/F Al 893, ____; 895s Apr’28}_--- 895g 805s 
Consol gold 5s...-.------ 1945|M N Sale |1021g 103% 10714 | Cleve Shor Line ist gu 4448s-1961]A O} 9714 993%) 99 Apr’28}---- 9 10612 
eet MN _. ----]1003%, Aug’28 100% 10414 | Cleve Union Term 1st 54s--1972)}A O} 10514 108 |1071, 108 4}| 10314 11012 
10-year secured 6s..June 1929|5 D 101 }10012 1 102% Istsf 5sserB_.-..-.---- 1973|A O} 10412 Sale {10412 1051s] 17]] 1 1 
Ref & gen 5}4s series B_-.-1959/A O Sale |105 105 1085, lIst sf guar 44sserC-.-.--.. 1977/A ©} 9934 1007g]100 Sept’28}---- 99 100% 
Ref & gen 5s series C_._-- 1959\A O 4 Sale }1041, 105 103 1041, 
Chatt Div pur money g 48-1951/5 D 937g] 9312 June’28 9312 951g | Coal River Ry Ist gu 4s----- 1945)53 D| 91 -_._.| 91 Aug’28 91 O93, 
Mac & Nor Div Ist g 58_..1946)y J 106 [105 June’28 05 109 {| Colorado & South Ist g4s_..1929/F Al 9914 Sale | 99g 995g 9}] 9812 10C1g 
Mid Ga & Atl div pur m 58 1947|/y J 107 |1031g Apr’28 103g 1031, Refunding & exten 4}48...1935|M N| 97 Sale 993 8}] 951g 100 
Mobile Div Ist g 5s_-.-.-- 1946\5 J 108 {103 July’28 1 1067s | Col & H V Ist ext g 4s_----- 1948}A O| 9014 ___.| 93 June’28]---- 927g 967 
Cent New Eng Ist gu 48._..1961igy J Sale | 8514 86 831g 885g} Col & Tol Ist ext4s_...-.--1955)F A] 9014 95 91 Aug’28}-.--- 91 95%, 
Central Ohio reorg Ist 4}48.-1930iM § 10014] 991g 991g 100% | Conn & Passum Riv Ist 4s..1943]A O} 88 —___- May’28]- --- 90 
Cent RR & Bkg of Ga coll 5s 1937|\@@ N Sale j101 10212 1001g 10212 | Consol Ry deb 4s. -...------ 1930|F Al 95% .-| 951g June’28j- --- 951g 9612 
Central of N J gen gold =.--e 3 3 114 ]1103%g 114 10814 11912] Non-conv 4s_.-_--------- 1954/3 3} 731g 751o] 73%, Aug’28!_..-1} J2!g 82s 
Registered -.....------ 1987'Q 3 ----|10714 10714 10714 1181g}] Non-conv deb 48_...J&J 1955|3 Ji 7353 74 | 73l2 Sept’28 -.-.| 72  S86l2 
gceap eee niienin teib te 1987 J 3 Aug’28 ____ Non-conv deb 48s_.._A&O 1955|A ©, 735, ____| 81ll2 June’28]---- 8112 
Cent Pac Ist ref gu g 48_---- 1949 F A 9314] 9112 = 9112! 89% 9612] Non-conv debenture 4s...1956/§ J| 731g 75 | 7312 Sept’28]...-|]| 73 S865, 
pecwdmwaapeonicnh s FA epee 2s. 94 | Cuba Nor Ry Ist 5%s-_--..--1942|5 D| 95 Sale | 9412 9512} 23|)| 9414 By 
Mtge guar gold 3}4s.._Aug 1929 J D Sale | 99 9 9914 | Cuba RR Ist 50-year 58g---1952)3 5} 9412 95 | 96% 97 23|] 9612 100g 
Through Short L ist gu 48.1954 A O 943g] 9212 Aug '28 9llg 95%] Istref7sser A__---.--- 1936/3 BD} 1065s 107 |10612 Sept’28}---- 10512 110 
Guaranteed g 5s... -.--.-- 1960 F A ----}1017% 102% 10012 10512 1st lien & ref 6s ser B.-.--- 1936/3 DB} __.. 9912} 99 Aug’28]_--- 98 101% 
Charleston & Savn’h Ist 78..1936'3 J _--]1193, Aug '27 ..-.| Day & Mich Ist cons 44%4s_.1931/3 J} 97 100 9712 Aug’28]---- A712 10012 
Ches & Ohio fund & impt 58.1929\g J 9978] 99%, 99% 101% | Del & Hudson Ist & ref 4s...1943|M N| 92 Sale | 9114 924g 38 901g 96% 
1st consol gold 5s 1939 mM N 106 4104 Aug. ‘28 10212 107% | 30-year conv 5s....-.---- 1935}A O] 102 ____]102 102 1}]} 100 103% 
a MN _..-]103 July’28 106 15-year 54s__----------1937|M N| 104 Sale {104 10434 3}| 10312 107 
General gold 448 im 8 Sale | 983, 9934 973g 105 10-year secured 7s. ..---- 1930}3 D/ 103 Sale j103 104 5)} 103 «107 
paacommnesonsued a) _.--| 963, July’28 96%, 102144] D RR & Blidge Ist gug 4s-.-1936)F A] 93 ____| 9614 Aug’28}----|] 9614 961% 
20-year conv 4}48-------- 1930\F A Sale | 99 9934 981g 1011g | Den & R G Ist cons g 4s__--1936/3 Jj} 90 Sale | 90 9134] 116|] 8714 94 
Craig Valley ist 5s..May1'40\j J 102 {101 Sept '28 10283} Consol gold 44s -------- 1936/3 J] 931g 9412] 931g Aug’28]_---|}] 931g 98% 
Potts Creek Branch Ist 48-1946) 4 ----| 9012Sept '28 9312 | Den & R G West gen 5s-Aug1955|MN| 90% Sale | 9012 9214] 89]| 87 97 
R&A Div lst con g4s_...1989|\5 J 93 943gJuly °28 041g 95% 
2d consol gold 4s----.-- 1989\5 J 927g] 925s3July '28 Qllg 92%] Des M & Ft D Ist gu 4s----- 1935|3 J} 2712 3012] 3212 July’28]_--.|| 27% 35 
Warm Springs V ist g 5s..194lim gs 101 <td *28 100%, 10212 Temporary ctfs of deposit...-|--.-] 28 331] 28 29 6}| 26 8212 
Chesap Corp conv 5s May15 1947|im N Sale | 98 99 9614 } Des Plaines Val Ist gen 4448.1947|M 8} __._ ____}10214 Feb’28]..--|] 102% 10214 
Chic & Alton RR ref g 38.-.1949|4 © 7214] 72 Sept 28 69%, 74 | Det & Mac Ist lien g 4s_---- 1995|3 D} ____ ____| 80 Aug’28]_-..:| 75 83 
Ctf dep stpd Apr 1928 int_..-- 74 73 72\g . | Sy eae ee ee eerie 1995/83 Dj) 75 7912] 7514 July’28}---- Oo 680 
Ratlway first lien 3}48-.--1950 6412 62 68% 72%) Detroit River Tunnel 434s--1961/M Nj 9753 9914] 98 Aug’28}_---|/ 97's 103 
Certificates o deposit...--- 63 80 Aug '28 9 711,] Dul Missabe & Nor gen 58..1941/3 J} 1031s ____/10312 Aug’28}----|] 10312 10312 
Dul & Iron Range Ist 5s__--1937)A @] 100% ____|1001!2 July’28}-_--- 9914 10312 
Chic Burl & Q—IIl Div 3}48.1949/3 J 8933) 8612 Sept’28 Ot, O60 ‘Mastered... -.~.---cesenen A QO} __._ __._]10013 May’28 100!g 1027, 
Registered . .....---------- 3 3 ----| 893g Feb’28 89%, 9014] Dul Sou Shore & Atig 5s_--.1937/3 J} 84 85 | 84 841g 3 8lig 90 
Illinois Division 48- ---.-- 1949/5 J 9412] 94 945 92% 98%] East Ry Minn Nor Div Ist 48 48/A O} ____  ____| 95% July’28 95 96 
Genera! 48_ -....-..----- 1958\im 8 Sale | 931, 94 98% | East T Va & Ga Divg 5s_---1930/3 3} 98 9973} 99 Aug’28 99 10414 
Registered -......-.------- M s| Sale } 9314 9314 9314 933g] Cons Ist gold 5s-_.------ 1956|M MN] 10512 ____|105!2 105l2 1}} 1 11012 
Ist & ref 444s ser B......- 1977\F A Sale | 9812 9914 96%, 1027, | Elgin Joliet & East lst g $ar71941 MN; 10012 1047g/1001, Aug’28 9912 106g 
ist & ref 5s serieqA--.---1971/F A Sale |106 106 11014 | El Paso & S W Ist 5s-..---- 1965|A O} 10212 110 |106 Aug’28 1 109% 
Chicago & East Ill Ist 66....1934/4 © 1047g|10312 Aug °28 1031g 1071 
C & E Ill Ry (new co) con 58.1951|m N Sale | 8412 8612 93 | Erie 1st consol gold 7s ext..1930|M $] 10253 104 [10212 Sept'28]- 10212 106% 
Chic & Erie Ist gold 5s..---. 1982\m N Sale |1055g 1055 1031g 112% Ist cons g 4s prior_.-.---- 1996/3 J] 847%, Sale | 847. 8510} 18]] 83% 91 
Chicago Great West Ist 4s._.1959/M $§ Sale 681, 6938 66 72ie Registered _......----- 1996/3 Jj _... -..-| 86 Jan’28}....]]| 86 86 
Chic Ind & Louisv—Ref me J 3 118 |116 Aug ‘28 11514 11844] 1st consol gen lien g 4s._.-.1996/5 J} 81 Sale | 80'4 Sil4] 71]] 7712 BE% 
Refunding gold 5s---.---- 94715 5 ----|105leJuly ” 28 06 Registered .....------- 1996)3 J} _... -.--| 7912 May’28 7612 87% 
Refunding 4s Series G22 21947 33 ----| 88%July '28} _ 88%,] Penn coll trust gold 4s_---1951/F A] 1001s ____'100'4 Aug’28|-.._|| 1001 104 
lst & gen 5s ser A..-.---- 1966im N 102 {101 101lg 10744] 50-year conv 4s series A_..1953/A O| 83%, Sale , 83% 84 22 8912 
ist & gen 6s ser B_._.May 1966/3 J 1097g/108%, 108% 108%, 1111, hess ie Grea ts Seer 1953|A Of] 8314 85 | 83 831e} 26|] 801g 86g 
Chic Ind & Sou 50-year 4s...1956/5 J .---| 91 ,June’28 9612 Gen conv 4s series D..--.- 1953}|A Oj] ____ ____]| 86 Aug’28 86 881, 
Chic LS & East ist 4}48-.--1969/3 D _---| 9934 June’28}_ 10212 Ref & impt 58-.--------- 1967|M N| 94%, Sale | 94 9533} 179]| 93 
Ch M & St P geng 48 A-May1989/5 J Sale | 86 8612 851, 931g) Erie & Jersey Ist sf6s_-..1955|J 3] 110% Sale |110% 112 2|| 110% 116 
I a QJ ---| 8253 July '28 825g 91%] Genessee River Ist sf 5s-.1957|J 3} ..._ 11114/113!2 Aug’28).___|] 112%, 118 
Gen g 34s ser B_...May 1989/3 J 78 | 80 Aug ’'28'____|| 7653 81%] Erie & Pitts gu g 3sserB.1940/3 3) 85%, -..-|102 Feb’28)__-- 
Gen 448 series C__.May 1989|J J Sale | 961g 9612| 10414 SY tee 1940,J 3] 85% -._..| 91 June’28!]_-- 90% 96 
ee EEE I AS .---|100 May ’28'____ 1001¢ | Est RR extl s { 7s---------- 1954/M N/I103%4 Sale |103!g 103%! 51 | 100% 1067 
Gen 4s series F Mav 1989/3 J 9612 9614 965, 190' 9714 ’ 
* Due Feb. ¢ Vue May. p Due Dets 
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BONDS 3 Price Week’ . 
NR. Y. STOCK EXCHANGE. :} Friday Renee i Range BONDS Price West's 
Week Ended Sept. 14. : 3 Bince N. Y. STOCK EXCHANGE Priday Range 
ee SG] Sept. 14. | Last Sale. Jan. 1. Week Ended Sept. 14. 3 Sept. 14 Fy oo 3 Stnce 
Fla Cent & Penn Ist ext g 58.1930/3 pr AskiLow  Htgr\ Ne.\\Low High Be — - = 
eae 3, , Low 
1st consol gold baa 3\3 3 100 os hg ae Pare 99 10212] Louisville & Nashville meee «| MN} 10212 109! 1001 ‘ona No.\|\Low High 
Florida East Coast lst 44s. 1958 3 Di 97 99 | 967 i== ----|] 98!g 103%] Unified gold 4s__-----... 94013 3| 95. 97121 95° 9516 5|| 10012 106 
ist & ref 5s series A_____- 9741M $| 84% Sale 8414 tx 31 967, 10112 Collateral trust gold ta 7 71981 MW] 100% ____|10112 aus’2t 5|| 93% 901g 
Fonda Johns & Glov Ist 4448 1962 MW! 45is Sale | 451 45.1 6 8314 915,] 10-year sec 7s...May 15 1930|M N/ 10212 103%/1021g 103 | 3 100 1025, 
Fort St U D Co Ist g4%s_..1941|/3 J 99% Apr’2s 45 652 lst refund 54s corienh..3008 A O| 106% Sale |106 2 1068 3/| 10212 1051, 
Ft W & DenC Istg5%s__--1961\3 D i086” 106% 10510 a onwce 981g 99% Ist & ref 5s series B.....-. 003\|A O}] 1055s 107 |1051g 1055s 10}| 104%g 1101, 
Frem Elk & Mo Val 1st 63...1933|A ©} 105 106! 10415 Am’ ss ----|} 10412 108% Ist & ref 4148 series 672273003 A Ol 99 100%} 991 991 10}; 193, 100 
GH&8 A M &P ist 6. 21931/88 Ni 100 100141100 - _— oo , Fn a OS apace pascen 1930/4 ¢ 100 10112/100° Aug’28 5 a _ 
extens 58 guar........ J 35) 981 ¢ ys 6. caccccccccce 1930 1 1 ’ eae 
on ee iin. eee O oe grcleee dearal 99 101%] Paducah & Mem Diy 43..1946|F A 00, 9112, 100t2 July’28|----|] 100% 103% 
Ga & Ala Ry Ist cons 5s Oct 1945|3 J} 8614 8812] 87 * Se t'28 ----]]| 98 100%] St Louis Div 2d gold 3s_.1980/M@ 8) 70 --.--| 70 . “Aug’28 ---- 5 961, 
GaCaro& Noristgug 58-.1929/3 3] 9714 9912) 991 rt 9R1___- 86 101% Mob & Montg Ist g 448--1945 M $| 9915 ____|100 100 1 °"s 68% 71 
Geman iisiend tee a & yt tl se tea 96% 100% | South Ry joint Monon 4s 1952/3 3] 875; 89 | 8753 875s 5 102% 
Or & I ext lst gug 4348...1941|/3 3| 96. 98 4 Hr 4 Pm <2 ----|] 741g 79 Atl Knoxv & Cin Div 4s..1955|M N] 9212 94 | 921 921 2|| 867% Q4lg 
Grand Trunk of Can deb 68.1940 A O! 112% 112? 11254 un tt 8}-- 2 95%, 101 Louisv Cin & Lex Div g 4%s’'31 MN 98 100 {100 Ma OR 2) 9012 O8lg 
15-years 6 f 68.-----.---- 1936(M $| 106% Sale’ [106% 106% 19 seem ee a tee 103413. 31 90 ...-| 90% eotel sll ‘aoe = 
) 1 ‘ . Manus Ss F =v 7 “| waa ae | 
ose ae Seta iia: 2- ASD" 8 "Sou M18 sunQtal21 Ma,*9oR | Mame omen Lins ea RT tt til at augadl “S| See aR 
Fae - a ‘ “ : a ; eases 2 i Os whe 1 
rata series A. ..1936 ; : 11212 Sale 49% an 99|} 111 116 Manitoba S W Coloniza’n 581934|3 Dj} 99 9973} 997g Aug’28}____ 5g 191 
—_-:... 17 a '28|_---|] 11412 114) | ManGB& NW 1 
Ist & ref 4%- series A_._. J J3\ 96% Sale 2 Dr 2 ate 2 ManGB&N W Ist3 ya... -1941 3 J 4 ¢ ° 
General 548 se joy 4 1061r5 3| 1078 = Sie re +4 aan 103% | Mic ie ent Det & Bay City 5s. "aif s| 100 101 |100 sept'28 pies ols 102! 
seneral 58 serie C.- 3\s 02 23,1107 : Sig 11514 nS IEEE eek ; ,28]---- 8 
Seem Mites WR 3's, Alot "Sba] Ze] "Se Mul Micha Senn tig OE gone “Abe 28|--°-] 100N 101% 
eneral 44s series E J ¢ Sole , . 4 a ee ES. a ; a= 
Green Bay & West deb etfs on Feb Baie weed tear an 15]{ 95% 101%] istgoid3%s__------.---1952|M N] 86 Sale ie hee 
Debentures ctfs B.....- Feb] 26 27 | 2510 a hu oe 86 8-865 20-year debenture 4s...-- 1929|A O| 9914 100 | 991 991 10|/ 7712 89% 
Greenbrier Ry 1st gu4s----.1940|M MM] 9312 957 M et | 10} 2214 2914] Mid of N J 1st ext 5s___...- 1940|}A O] 921g 9334 9215 Aw 08 7|] 981g 100 
Gulf Mob & Nor 1st 5448---1950|A O} 104 105 981, J a _-.-|] 953, 95% | Milw LS & Westimpg 5s__-1929|F Al 9914 100 | 9914 97 “35 9212 993%, 
ist M Seseries C.....-... 1950/4 O} 9912 101 |100 4 a = 103%, 107% | Mil & Nor 1st ext 4348(1880)1934|3 D] 94 771 98 May’28 7 985g 1005, 
aathet ina hist. some S Sl ieee 100, 100. 0}| 99 104 Cons ext 4148 (1884)...1934|8 D| -_-_ 9612] 97 July’28|_-_-| 98 9914 
— Val 1st cons g4%8_1999|3 3} 99 io1 {101 . ioite ; i on a t ny tod hyd Ist gu 4s__- 1947/1 8} 923, 933;) 9514 May’28 at, oan ore 
Registered -...-.-.------ 999|F J} _- ay not 2 w & State Line lst 34%s_.1941/9 J] -.-. § ae ae 8 
Housatonic Ry cons g o-oo tae Ml “S7ie ~~~ ee pa — 102! 1041; | Minn & St Louis Ist cons 53.1943|M NM] 50 Sale <9 — or 90 = 90 
H& TC lst gba int guar...21937|3 3) 1021 104 oOie Jay aa---- 9514 1015, Temp ctts of deposit..___.- MN 4733 50% 47% B73) 1 42 61 
Waco & NW div ist 63...1930I@ N| 98 101 103 8 ep ee an 1041, Ist & refunding gold 4s_..1949/™@ 8} 15 Sale 4 16 29) 40 57 
Houston Belt & Term 1st 58.1937|3 3} 103 a aaa” 02 10315] Ref & ext 50-yr 5s ser A_.1962/Q F] 15 17 1 514 Sept’28 | 14 238% 
Houston E <: W Tex 1st g58.1933/M N| 100 _---|10012 A a----8 ee. MStP&SSMcong 4sintgu’3s|J J] 9812 Sale | 8si2 P50 | isi 1ilg 21 
lst guar Se red..........- 1933|M Ni 99 100. 9912 oe ----]} 100% 100% Ist cons 5s.__.._..-.-__.._.1938]3 J] 9514 96 95 1 951 I 87 992i 
Hud & Manhbat lst 58ser A_.1957|F Al 9912 Sale 98% wy hs — 991g 102g 1st cons 5s gu as to int....1938]J_ 3] 98% 99 9814 98t9 8 93l2 1001, 
Adjustment income 58 Feb 1957|A O] 89% Sale | 8° 3 9973} 40]| 9753 10312 10-year coll trust 64s_...1931|M $] 10012 1007s|10¢ ° < ¢ 98 101 
g Sale | 8912 90 | 124]| 8614 951g] Ist & ref 6s series A__.._. 1946/3. 3} 101 10212 101 aaa 11|| 99% 103!g 
Mnois Central Ist gold 48...1951|4 J; 9153 9514, 941 941 25-year 5348............ 19491 8B 92 9312| 9235 G21e" a 100, 103% 
LL BeMlBteed <onenannen sna: a 2x 4 SAte SA's] 3) Site 99%) Ist Chicago Term sf 4s---1941/M.N 9312 - *| 951g June’28 Se Sele 
6G 0018 3446... 2c nnccnnccs 1 5 J 5 82 : sol---- kas ame 8 
Registered.....-..----- me a 2 = - ae ss mee — 9013 | Mississipp Central Ist 5s_...1949|J 3} 99 99%) 99 Aug’28 
eee ci 13340. i86i1A O| “84 “6S"| Bor Joly 28) ---- 5% 85% | Mo Kan & Tex Ist gold 48-_-1990 3 D| 87!2 Sale | 8712 87%| 22 98 100 
1st gold 3s sterling..----- 1951|M@ 8} 74 Sale| 74 2 74 1 io 861g 8813] Mo-K-T RR pr lien 5s ser A_1962}3 J] 100%, Sale |1001 100%, 25 = 
Collateral trust gold aa°--taee A Ol Me 92 | Date July’: 10]| 74 76 40-year 4s series B___.._- 1962|3 Ji 8612 87s 8655 863, 10! 99 104% 
1st refunding 4s_.......- 1955|MN| 94 Sale| 93 3ou ™ "*55 85% 9614 Prior lien 444s ser D..-.-- 197813 J} 9212 9334] 931 94 4 al 86 921 
Purchased lines 3}4s.-.-.-- 1952|\J J} 83 8814] 841 "6 7}} 20's 982 Cum adjust 5s ser A Jan 1967|A O} 1045 Sale 10412 1042 9012 995g 
OO re , 2 ‘ 85 8 = rans 83%, 901g | Mo Pac Ist & ref 5s ser A___1965|F A] 99%, 100%3/100 4 1005 Ht 1011g 1091, 
—— om gold 48. ..1953 ~ N| 83% 90 | 887% a te pena Sete = may panty ioe aoecenene 1978 ~ - 791g Sale | 7812 791s 145 rele oy 
a, ee N 4 B nbean dh ee 77 lo § : 
Refunding 58. -------.-- {agaled Gol 107i: dais bor, kona 7 We” tae aaed & ber pater hence” wa sit clit ta | a ae 
iiyear secured i g-2ccitsof 3] 110 Bale 107%, 107 7 103, 110% | Mob & Bir prior lien g b.....1945 J 3]... 103 [103 ‘Aug’28|---.|| 103 1087 
year 4%(s.....- Aug 11966|F A SRS aersa a poem rr 
Sacetbntae gohan sagals Ol "ss “M*| Sais sly2a). col) Soi ‘ee | | Nba oooonnnoaos 1943/3 3] “G0 Sate | 90 “P90 | ~“i|| Sam eat 
e v 1st gold 38.1951|3 J le 77~ ‘onl smal. -.------------- 1945|)5_ J 
Eecmeea rere rese tees 3] fee Eh enews Spe) Manin She ee cia oe, “el Sttesune'as|....|) Sta 6” 
v Ist gold 38_.--1951|F 7612 7634) 76 76lol 7 7 ery Div Ist g 58- 1967 99%, 10034] 993 9934) 3 
St Louis Div & Term g33.1951|3 3| 76% 77 | 767 Sig! 7]) 75% 80%) Ref & impt 4340---- 977|\M $| 941, Sale | 9446 96 99%4 105%, 
. 7, 77 | 76% 76%) 4/1) 72 90 | Moh& Mar Ist gu gold 4s___ 6 | 24 1 
GIR SISE, oon aucacea 1951/3 J = 8 76%) 4]) 72 90 | Moh & Mar Ist gu gold 7 M $I 351 4 mn 921g 99%, 
Sprincfield Div ist g 3i4e961/3 3| 78% | 88° Oce27|227 8453 89%} Mont C Ist gu 6s_--.---__- 1937/7 3] 106111 f111. June'2s|----|| 113. 14378 
Western Lines 1st g48....1951/F A| 90 93 | 901 ct'27|_---|] ---- ----] 1st guargold 5e_-----_-- 193713 31101 104 $104% Jan’28|_..- 11] 112% 
Registered -..- FA 9012 9012 9012 p4ig Morris & Essex ist gu 3%s_-2000|3 DB} 80l2 803 4 Jan’ 8}----|| 10434 10434 
I) Central & Chic St L & N O— ---- ----| 92 Apr’28]-.--|| 90 92 ac 2 4] 8014 Sept’28]----|| 79% 83 
Joint 1st ref 5s series A_..1963|J DB] 10314 Sale |1023, Nash Chatt & St L 4s Ser A_1978/F Aj 9112 Sale | 91 1 
let & ref 4}4sser C_...-_- 314 Sale [102% 10312] 21}| 1015 108%} N Fla & 8 ist gu g 5s__- - 9112} 19/| 90 96% 
Maser C.....-.1963|J DB] 98 Sale | 98 99°| 24|| 96 101 “| Nat Ry of Mex pr lien 4340.1987 b Reagee Y8 suly'28 ; — ua 
Ind Bloom & West 1st ext 48_1 AO i July 1914 coupon on_ ii. Es. ees 8 
Ind IL & Iowa Ist g 48_..-_- prs s 2 > 9310 fh = ---- 921g 921g Assent cash war ret No 4 on rs Ht Ts~ ~~ —- ro. 1834 18% 
Ind & Louisville Ist gu 48__.1956|3 J} 841, 88 . 88 nag ---- +4 97 Guar 70-year s f 4s______. 977|A 1912 87lo Aug’25 12 21 
Ind Union Ry gen 5s ser A_.1965|3 J] 1001 100 Ft y'28)_-.- 1 92 Assent cash war ret No 5 on|----| 16% 19 | 17 . a + 08 mie --2 see 
ME bee 10014 10ii2] 10412 “Feb'28|_-—— OR ag td SES. A eB ..|| “ 3 
or sser A__.1952 3 oe cash war rect No 4 RS wa wae mmm 
Adjustment 6s ser A July 1952}---- 107i Sale 1107 1071s) 24]) 188 Moke] Ist, consel 40. og i Ee i4i, 2314 
MPO... oe cecenensoon Sa nye ssent cash war rct N Tae 3e Sale | 123 --25|| 22re oo-- 
ist 5s series B_...-.----- 1956|3 3) “96° “Gee ae Feb'28|.---|) 7712 7712] Naugatuck RR Ist g | seal MN te = aan N _ 13 157% 
Ist g 5s series C_._--.-.-- ae 2) ot, cent oe ae 9412 201% | New England RR Cons o_o 31 osu 103 1 oo Ove |----|| mene aoae 
Int _ — Amer Ist 58_..1972)|M N 8615 87 4 B61. sta T - na ate “Ti ld RADE race 194513 3] 87% 93 | 88 July’28 aes . es 
coll tr 6% Satth..-- MN| 961, 97 | 97 . ne guar Ist 4s__._.1986/F Aj 88 8910 July’28]_--- 
lat lien & ref 648...----- 7|\F Al 971s 971s] 17|| 94% 99% |NO&NE Ist ref&imp4 5 —--| 8912 July'28}----)| 88 100 
Towa Central 1st gold Bi-= 06715 | Bre eale | OF. Sty Sh oF ee INO wee ae ist4s.* 1953|3 3] 90% 91 | Soi 92 | 83|| Bote “bes 
ertificates of deposit _--- ----| 39 47 | 42 Sept'28sl_._. exas & Mex n-c Inc 58_1935|A OQ] 97%, 99 | 9 ‘ 2 2 
Refunding gold 4s_...._- io5iM S| 3: 2 Sept'28]....|} 37% 49 Ist 5s series B_._______ A . 9 99 2|| 9512 102 
Jumes Frank & Cleat ist 4.21960|9 D| 83 “ox | 90 121] 44]} 10% 19 | Ist 5s series ee RP eo Re Pe 
ma eS OS lat gu g b8...-- 1938|J 3] 993s 103 4s ----|] 88!2 96% Ist 4} 48 series OO wcaceepienal 1956|\F Al 9544 97 | 9612 97 | 12 =  & 
Kan & M Ist gu g 48........ A ss Gn” *27!_---|] wse= aon $8 series A______- 
te oe ” O} 85% 93 | 86 Sept'28 ....| 851s 0618 He 2 C Bdge gen guar 4iZ3211945 ; 5 "96% ae Aug28 26)| 102, 106 © 
CFtS & M Ry ref g 4s_..1936/A © B & MB Ist cong 5s_- A ~=-= 96% AUug'28/----|| 96% 108 
Corea sie te ek OY of Bebe) hace” deb 682193510 N] 105% Sale [105% 107 | ~3\| abs%_ 403 
Kansas City Sou Ist gold 38-1950/A O} 743, 75 [7312 74ua|_ 27 fe) 7 a ee eee MN ior apras|--.-}| ser ser 
mpt 58......- Apr 1950/3 ? onsol 4s series A__..._..1998 case wenn ener 
Kansas City Term Ist 4a-.--1960 3 3 ee re oan 10012} 20]) 97. 1034] Ref & impt 414s series Az22013 A ° 10012 en ps, Ho ae 89%, 9712 
Kestucky Central gold 4a..21967/3 31 91° Soul 01 of | 2 8812 95%) Ret & impt 5s series G_-_2013|A ©| 106 Sale [106,107 | 50/| 19815 110% 
Kentucky & Ind Term 4348-19613 J| ssi2 933, 91 1}} 91 9612 Registered______- a6 1061 0' O}| 10412 110%, 
Stamped. ....--.-..-.- erly 3] S0'* $084 80. Seoeae).--- Be. Seti w x Cons & Hod Riv M 8360°97 Comes iiadaieaden WH ecredbe-nce- 
ae 2 2 Sept 25/---- 8 Cent & Hud Riv M ’ 
ease wariacee 4.8 Mae, Mali] Ge ee] vacated Se ae eee | Ee Be 
gold Se. ...........-- 1941/3 be 4 ebenture gold 48....._. 1 ~<-- 2 
Lake Shr Mick 8g 83Z0--10048 B| S512 'S5"|'shig Repe'a8|----|] “BI, “Bl'a| 30-year debentures ~~ sama N| or cne| sr apeasl----|| grit pen 
red 1997|3 D ‘ 7 A> alla 2 year debenture 4s... _ _1942 "os en 448 £8) ---- lg 988g 
msi & 4 85 oon peek —— 7 1 Lake Shore coll gold 31311998 r a 79% on Ste a Br "52 ~ 99 
MN 977, ly . a ee aes ae = bs 4 861, 
aN 977s Sale 9758 977g] 158 97 100 Mich Cent coli gold Sica 7a008 ; > 2 me 77 7 1]| 761g 827% 
Leh Val Harbor Term gu 58.1954/F A] 1035s Sale Re 4 Apr’28|_..-|) 99% 99% Registered______._.__-1998|F A 768 79 Aug'28|----]| 78 87 
BTS we ates cin tennis 3] ane ae ees toe 8 et leeel maton ee e-- ~via Ol 90% OT lose poet ill oa eee 
Lehigh Val (Pa) cons ¢ 43-.2003|M N| $355 “ggiz| 8850 Son) 101, 102i9| Registered -———-- 1937/4 ol... Sent wen aa 1 O22 Ble 
Es eae ae MN ; ‘ a4 4 2 5-year debenture 4s... __ C wri “o7i. RSs 4 a 61g 961g 
General cons 4}48..---.-- 2003|M N| “98io Sale O8ts a Fn na a 103% ae Gs series A B ima ~ = spit eke lenis Dt af 2512 10012 
eocececccene MN - ely 4 efunding 54sseries A__.1974/A O Se case bagueee = o le 10312 
Toe! sce osaet OR) 6AUE SG -.- 95 100i2 Refunding 5s seri : 106%, Sale |10612 107 55!| 105 1077; 
ry 5148 series B..1975|J 3] 10612 Sale | 1061 7 4 
Lehigh Val RR gen 5s series_2003|M N 50 107 ; N ¥ Connect Ist gu 4348 - 2 Gig 10678} 22)| 10434 107% 
Leh V Term Ry Ist gu g 58..1941|A © et sous 10512 Aug’28]_--- 10415 11114 1st guar 5s series 1 seach °° > . ae roy Row 9612 6]; 9512 10213 
meee Registered -.......-.....-- AO 2 10712/10012 Aug’28]...-|} 100% 10714] N ¥ & Erie 1st ext gold 4.10471 MI 18 O4  Aug’28)----|/ 10012 105% 
Leb & N Y Ist guar gold 48_.1945|M $| “asi, Siz 1037, Feb'28 ___-|]| 103% 10373 3d ext gold 4148. ___.....1933/" 8 9715 160” wae Ps eka 921g 921 
Lex & East 1st 50-yr 58 gu--1965|A O} 105% ssh hake, eae 87 921g] 4th ext gold 5s_______. ---i Gan G1 Sen 100 100% June’28|----1) Ses 100% 
Little Miam! gen 4s Ser A_-1962|M N aoe 120 Pan See ---8 0 eel 3 & aetoe andl Die “719asim N| 937 98 | 04° Aug2s|----1] “Oa 100" 
ng Dock consol g 6s_--.-- 1935|A ‘ : : ,28)---- 2 Harlem gold 344s... t = Aug'28)---- 100 
Lone Dock cotsal a tar=*--iiualaQ| 1538 sb6ichi%e July asl----|| be 190] Senter 8 O° NY “355, <] S38 Ape38-—-]| ab Ba 
See ee eS O68 ‘Getd Otte Aux'asl 2. setts ee Y Baek & W int & wprse-ceete Ml sane ---"| a6" Suyatl oe 
as tek do wate dee < > ~# og S SO} ---- &refgu4%se ae > eee ited | 
Pe aa ge REE 1938/3 DB] 92° 98 | 92% July'28|----|] 92 964|NYLE& Wat 7oext.=7"1950|M 8 ---- 100] 9916 July'38|----|} “Odis 10 
Unified gold 4s----___227 eeslee el Soe weal Bag eee sl] B_, MAIN YS Jersey 1st Se “22221932 F Al 100% i Sol all Ga” ae 
Seeaeeidsg.- tein a| See tee cre seal a) Be eee ES Ne ee eee —teeme Daa cl 2, Narae laa, ap 
year p m deb 5s_...-..- 1937|M4 N| 9g : #5, 4 iH & Hn-cdeb4 1947 “oa oard SR | ee 
ee con gu 5s Oct '32|M 8 90° Sale’ + + ie ‘a p+ rt ent Une deb a 2-- 1987 ™ 5 76% S13, 8674 ; iy" 38| Thee aoe i. 
st con gu 58_Oct °32 3 p “4 Non-conv debent 3 lés 5 79} 5301 . 4 tte 8 
Lou & Jeff Bdge Co gd g 48-1945 2 A ora aa = Aug’28}- - -- 99%, 102 Non-conv debenture Hee 5 a 8313! 4 Aug’ aei- == 701g 81%, 
75g 8912] 8712 Sept’28|_-_-|| 8714 94!2] Non-conv debenture 4s__.1956/M N 81l2 Sale | 811 82 Dial a a oe 
Conv debenture 344s_..--1956|3 J 721» 7410 =F conn 2} 12 79 8812 
Conv debenture 6s-_ 1948/3 Jj 11214 Sale | Abn Aug’28}--.- 7012 80 
Registered__.___----_- i 2 4 lio8 Peo |—23) 112 11812 
Collateral trust 6s-.------1 940|A O} 104 Sate 1104 ug’28)----|| 9812 315 
Debenture 4s_________.-1957|M N| 73% “74le| 74 +t 7 10334 105% 
ates ref 4148 ser of 1927-.1967|J BD) 89% Sale | 8914 90s 14! ar o4% 
' riem R & Pt Ches 1st4s1954|M Ni} 90 90!2 90 Aug’ 28)----| 89 9355 
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BONDS = Price Week's Range BONDS. 3 Price Week's 
S. ¥. STOCK EXCHANGE | $ . | paneer 3 ‘Since N.Y. STOCK EXCHANGE. | $$| rriday. | Range or 
Week Ended Sept. 14. ma.) Sept. 14. Last Sale. Jan. 1. Week Ended Sept. 14. ~ Sept. 14. Last Sale. 
Ask'| Low Hw?|No |\\Low Htoh Bta Ask| Low Htoh 
N YO & Wref ist g 4s_June 1992/M S| 7312 Sale | 7312 7453 7234 St L-San Fran prlien4sA...1950/J J} 877% Sale | 873, 887% 
Reg $5.000 only June 1993 M $| ____ _..-| 7612 Apr’28|----|| 7613 78 Con M 434s series A..._.. 978|M 8/ 8933 Sale | 8933 90 
em ae 3D) 711!2 73 | 74% Aug’28/-.--|} 70 Prior lien 5s series B......1950/3 3} 10114 Sale {10014 10114 
Mi¥ Providence & Bestsn Gs isasiA O| ava. .| sre auessl.... 873g 95 Income series A 68..July 1960/Oct.| 10114 Sale |10114 101% 
RD ARR AO} ___. ___-_| 8934, Jan’28/_---|| 89% 89% 1St Louis & San Fr Ry gen 6s-1931|J 3} 873; 88 |102i2 Aug’28 
N Y & Putnam Ist con gu 48 1933/|A 0} ___. 92 88 Aug’28/---- 88 96% General gold 5s-......... 931\3 3} 100 10014/100 10014 
N Y Susq & West Ist ref 58.1937/3 J} 8212 8612) 81 811g 8014 9212} St L Peor & N W Ist gu 5s_..1948/3 J} 101 103 {105 June’28 
2d gold 4}4s__..........- 1937|F Al 7412 78 | 827s May’28]----|| 80 83% | St Louis Sou Ist gug4s__...1931|M $} _ 9714] 9753 Apr’28 
General gold 5s_........- F A| 6914 Sale | 6812 6914} 12|)| 68 80% |St LS W Istg 4s bond ctfs __1989/M N 88i2 Sale | 88lz 885g 
Terminal 1st gold 5s__..__ 1943\M N| 9912 101 | 9912 Aug’28/----|| 9912 102%] 2d g 4sinc bond ctfs_Nov 1989|/J J 85 | 82 Aug’28 
N Y W-ches& B ist ser14%%s'46|\J 3} 86 Sale | 8514 86 24|| 8312 92 Consol gold 48. ........- 932|3 D Ste Sale | 9514 9614 
Nord Ry ext’ls f6}4s__..._. 1950/A ©} 10112 Sale |10112 10214] 32)| 100 103 Ist terminal & unifying 5s.1952|3 J} 987s Sale | 985s 9914 
Norfolk South 1st & ref A 68.1961\F A| 91 Sale| 905g 911g} 36)) 90 97 | St Paul& KCShL ist 4's_1941\/F A} 941s Sale | 941g 96 
Norfolk & South Ist gold 58.1941|MN| 9853 ___-| 985g Sept’28/---- 9812 1038 | St Paul & Duluth Ist 53____- 1931|/F A} 9053 9310} 99 July’28 
Ist consol gold 4s_.... .- 968)3 D) 99 10034! 9312 Aug’28 
Norfolk & West gen gold 681931|M N/ 10233 Sale |1023g 102% 1|| 10233 10512 ¢ St Paul E Gr Trunk Ist 4}4s- 1947 3 J} 95 100 | 971g June’28 
Improvement & ext 6s....1934/F A| 104 -___-|1047g Aug’28/----|| 104% 107 
New River Ist gold 6s _...1932/A O| 103 105 |103 July’28|----|| 103 106% | St Paul Minn & Man con 4s - 1908 J 3} 9634 9712] 955, July’28 
N & W By Ist cons g 48 _..1996/A ©} 9312 Sale | 92le 9312} 11 897g 98% 1st consol g 6s......--.-- 933/35 J} 10334 10612/10312 1031 
=e 1996/A @| .... __--]| 9012 9012 2|| 9012 961g Registered _...... eeecccnnn J 3}... _.._]10634 Mar’28 
Div’ Ist lien & gen g 48...1944|J J) 93 9312) 9312 9312] 4/| 92g 96%] 6Ssreduced to gold 4}4s -..1933/J J} 981g ____| 987 9878 
10-yr conv 6s__........_- 1929|M $| -...  -...|175 July’28}----|| 175 1901, ce teangy g GOT J 3} _... 9912} 9912 Jan’28 
Pocah C & C joint 4s_...- 1941|J D) 913; 9212| 9212 9212 5|| O14 O75 Mont ext Ist gold 4s__...- 1937/5 D| 92 9534) 9512 July’28 
North Cent gen & ref 5s A_._1974|M_ 8| 10773 _..-'108 Aug’28|----|| 107% 108 } Pacific ext guar 4s (sterling) '40|J J} 884 9019] 8814 8814 
Gen & ref 44s ser A stpd_.1974;M 8) -.-_ 100%), 9933 Aug’28)----|| 98lg 1015s | St Paul Un Dep Ist & ref 5s-1972|3 J} 101 1043;|1043, 10434 
North Ohio 1st guar g 5s ....1945|A ©| 9512 9612; 95 Sept’28/_----|| 95 103 |SA&Ar Pass lst gug4s__..1943|3 J} 9012 907s) 907 907 
North devwwond prior lien 48...1997/Q 3; 91 Sale | 907% 92 54|| 89 97% | Santa Fe Pres & Phen Ist 5s -1942/M $| 100 102 |100 Sept’28 
| SR aaa 1997/Q 3} 91 9212} 88 Aug’28|----|| 88 97 [Sav Fla & West Ist g 6s----- 1934/A O] 104 ____|10014 Aug’28 
Gen Tenge oid ot Se. Jan 2047/Q F| 6612 Sale | 66 6634; 33|| 6212 721 ASS COIG GS. on ensacene 1934)/A O| 9914 ____|10712 May'28 
Registered - -..-..-- Jan 2047/Q F| -.-_ __--| 6412 Aug’28/_-_-|| 6412 69% | Scioto V & N E Ist gug 4s_..1989/MN| 95 .--| 9212 95 
Ref & impt 4s series A_.2047/J J} 100 Sale | 9912 10012) 24|| 97 105 |Seaboard Air Line pe S.-i AO! 76 7814] 75. Aug’28 
Ref & impt 6s series B_._.2047|J| 3} 11234 Sale |1123, 11312] 67|| 111 1174] Gold 4sstamped-___...-- 950/A O| 7433 77 | 7414 75 
Ref & impt 5s series C_...2047|J 3] 10412 10512|10412 10412) 13)| 10353 1091; Afjustment 5s. -..... Oct 1949 F A} 43 Sale | 42% 447, 
Ret & impt 5s series D_._.2047|J 3) 104 105 |10412 105 38}| 1023g 109% Refunding 4s...........- 1959/A QO} 6212 Sale | 5912 621 
Nor Pac Term Co Ist g 68...1933/3 J) 109%, ____|10934 June’28}----|| 107 110%] 1st_& cons 6s series A....1945|M $| 7912 Sale | 7912 81lo 
Nor Ry of Calif guar g 58__..1938)A ©} 102 10514|107 Jume’28/----|| 105 107 eon vga EEE MS) .... ....) 83] Maras 
Atl & Birm 30-yr Ist g 48s_d1933|M 8] 87 8810] 8773 89lo 
North Wisconsin Ist 6s_..-- 1930|3 J} 99 102%4|101 Aug’28)----|| 100 102% | Seaboard All Fla Ist gu6s A-1935/F A| 74%, Sale | 74 76 
Og & L Cham Ist gug4s....1948/J J} 82  85%4| 82ig 821s} 29|| 78lg 88% DUTIES Tn 5s cncccnccncue= 35\F A} 693, 86 | 74 TAlo 
Ohio Connecting Ry 1st 48..1943|M $| 93 -_-_-_| 953g Nov’27|--.-|| ..-. ---. ]Seaboard & Roan Ist 53 extd1931/J J} 98 100 | 98 Sept’28 
Ohio River RR Ist g 5s_-.-- 199818 Di .... ....1104 “Apr’28 _.--|! 103% 104 So Car & Ga Ist ext 5448....1929|M N| 100 10112! 9912 Aug’28 
General gold 5s_..-.--..-- 1937|A O 99 10312/10112 June’28 ---_| 10112 106% |S & N Ala consgug 5s_-.--- 1936|/F A 1001s 10253/100!1s Aug’28 
Oregon RR & Nav con g 48_.1946|/3 D, 93 9412] 91% 91%4 1}, Q91lg 96 Gen cons guar 50-yr 5s__--1963)A @ ____ 10819/11453 May’28 
Ore Short Line Ist cons g 5s- re J 5} 106 109 |106 106 1}} 102 110% : 
Guar stpd cons 5s. .....-.- 1946|J 3) 10712 11014)10614 July’28}_-__|| 10614 111% | So Pac coll 4s (Cent Paccoll)k’49/J D} 90 91 | 90 903g 
Guar refunding 4s__.....- 1929|J D} 9812 Sale | 9812 99 68|| 98 100 Registered ...........cc--0 2D cows. <enat Be, . Maras 
Oregon-Wash Ist & ref 48...1961/3 J| 8914 897s| 89 8912} 28|| 861g O412] 20-year conv 4s__._. June 1929/M 8| 99%, Sale | 99lg 9912 
Pacific Coast Co Ist g 58.-..1946|3 D| 751g 7514) 75 75 1|| 75 88% 1st 4}4s (Oregon Lines) A-1977|M_8| 100 Sale {10014 100% 
Pac RR of Mo Ist ext g48_..1938|F A} 93 -__-_| 93 931g 6\| 91% 95%] 20-yearconv 5s..-...-.-- 1934/3 D/ 100 10134)100 100 
2d extended gold 5s_...--. 1938/3 3} 98l2 ___.|102 May’28/_-_-.|| 102 1028 Gold 448 oo eccccccccns= 1968\M 8| 9612 Sale | 9614 97 
Paducah & Ills Istsf4%4s_-.1955|J 3] ---- 9934/1005s July’28|____|| 10053 101% | San Fran Terml ist 4s-.-.1950/A O} 8934 Sale | 8934 9014 
Paris-Lyons-Med RR ext] 6s_1958|/F A| 9912 Sale | 991g 9912} 74]| 96 100% Registered ...........----- A Oj .... -....]| 90 July’28 
Sinking fund external 78_.1958|M $| 103%; Sale |10312 1043s! 24|| 1011, 10512 | So Pac of Cal ist con gug 5s-1937|MN| 96 98 |106%4 June’28 
Paris-Orleans RR sf 7s_---- 1954|M $| 9553 9614/1023, Aug’28}_.__|| 101 10412 | 50 Pac Coast Ist gug 48s----1937/J 3} 927, 9314) 97% May’28 
External sinking fund 5348 1968|M 8| 95%, Sale | 9512 96 31|| 93 968% | So Pac RR Ist ref 4s__....-- 1955|3 J} 9314 Sale | 921g 9314 
Paulista Ry Ist & refsf7s_..1942|M1 8) 1025s Sale |1025g 10253 1|| 101% 104i, Registered .........c000---- - Bl wets seca ee! AGES 
Southern Ry lst consg 5s...i1994/J 3} 11014 111 {110 11012 
Pees Be conn 40. -1908) B 97  ..._| 97% July’28]_.__|| 97% QOle ee SB) «cae -oscfliBle Apres 
Consol gold 4s. -........- 1948|MI N| 9312 ____| 931e 9312 93 100 Devel & gen 4s series A..-1956;/A O|} 8912 Sale | 8814 89 le 
4s sterl stpd dollar.May 11948\MiN| 921, 96 | 94 Sept’28/____|| 92lg 99 Develop & gen 63--.-.--- 1956/A O} 115 Sale |115 11512 
Consolidated sf 444s_...- 1960/F A| 101% Sale [10134 102 12}; 100 107 Develop & gen 64s..---- 1956)A Oj} 1197s Sale {119% 1207 
General 448 series A____- 1965|3 D| 101% Sale | 997g 1017s} 99/| 977— 1047 Mem Div lst g 5s-.....-- 1996/3 J) 10213 109 |108 July’28 
General 5s series B.....-- 8\J DM) 107%, 1081210634 10458} 34|| 104% 116 St Louis Div Ist g 4s_---- 1951/3 Jj -.-. ----| 88% 90 
10-year secured 7s_.....- 1930;|A O} 1033s Sale |102% 103%! 77|| 1023, 105% East Tenn reorg lien g 58. .1938)M $} __._. 104 |105i!g Aug’28 
15-year secured 6 }4s_._.-- 1936|F A| 1107 Sale |110 1107s} 90|| 108% 118% | Mob & Ohiocolitr4s...-- 1938|M $| 91 9354) 92 Aug’28 
ER SMcans send Aperesi..san 26e ee 
40-year secured gold 58..-1964|M N| 10312 Sale |103 10433) 49|| 101% 105% | Spokane Internal Ist g 58---1955)J 3) 814 86 | 87 Sept’28 
Pa Co gu 3scolltr Areg...1937|M $| 873, -...| 91 June’28/____|| 87% 93 | Staten Island Ry lst 4)4s---1943/§ D) -... -...| 85 Nov’27 
Guar 3348 coll trust ser B_1941|/F A| 871s Sale | 8712 8712 871g 92 | Sunbury & Lewiston Ist4s..1936)J J) _... -_..| 95 Apr'28 
Guar 3 a trust ctfsC_...1942/J D| 89 -.__-| 90 Apr’28|____ 8914 90%, | Superior Short Line Ist 5s..¢€1930|/M 8/ -... -...| 99% Apr’28 
Guar 34s trust ctfs D....1944|J BD} 8713 ____| 8812 July’28|____|| 8812 90% | Term Assn of St L Ist g 4)48-1939)A ©} 983, 102 |10114 Aug’28 
Guar 15-25-year gold 48_..1931|A O} 971g 975s! 975s 98 6 100 1st cons gold 5s. -.....--- 1944/F A} 101%, ____|101% Aug’28 
Guar 4s ser E trust ctfs_..1952\hMaN| 90 9412} 975g 977s} 11 90 95% Gen refund sfg4s_...-..- 1953\}5 J| 87 8810) 87 88 
Pa Ohio & Det 1st & ref 4343A'77/A O| 9712 Sale | 9712 9712) 1|| 95l4 102 | Texarkana & rts Ist 54484 1950/F A) 10334 104%/1041g Aug’28 
Pests > Sassen iat cons 48-1940|A O} 8514, 88 | 85% 86 8|| 8353 92 | Tex & N Ocom gold 5s.-.-- 1943/3 3} 100 102 |1001!2 July’28 
Income 48__.._____ April 1990\/Apr.| 371g 42 40 Aug’28}_.__ 871g 501g | Texas & Pac Ist gold 5s. ---- 2000/3 D| 108% 113 |1077, 10814 
Peoria & Pekin Ua lst 54s_.1974|F A) 104 ____|103 Sepc’28)____|| 1O2ig 108), 2d inc5s(Mar.28cpon) Dec 2000/Mar| ___. __..|100 Aug’27 
Pere Marquette Ist ser A 58.1956/J J3| 102%, Sale |10214, 103 23|| 10012 1051s] Gen & ref 5s series B----- 1977/A O} 10112 Sale |100% 1017 
1st 4s series B....- Pea ie 1956/3 J3| 915s Sale | 915g 92 24|| 88le 961, La Div B L Istg 58------ 1931)3 J} 100 10012] 9912 Sept’28 
Tex Pac-Mo Pac Ter 5348. --1964|M $| 10714 10812|)1081!2 10812 
Phila Balt & Wash lst 56. - MW 94 ....} 95 Aug’28}/____ 945g 100 | Tol & Ohio Cent Ist gu 58.-.1935)3 3) 101 Sale |101 101 
General 5s series B__.-__- 4\F A| 10514 _.-_|10514 Aug’28}____|| 105 114 Western Div Ist g 5s.--.-- 1935|A ©} 99 103 |100 Aug’28 
Phillippine Ry 1st 30-77 of 451937 J 3| 40 4214} 40 4014 40 421g] Genera) gold 5s---.------ 1935|3 D} 99 101 |100 June’28 
Pine Creek registered 1st 68.1932|3 D| 10212 10512/104 June’28|____|| 104 106 | Toledo Peoria & West lst4s-1917|)J 3) _.._ 19 | 15 Nov’27 
PCC&S8tLgu4¥sA____- 1940/A ©} 100 10012|100 July’28\____|| 99% 102 | TolSt L& W50-yrg4s----- 1950)A O} 8914 9014} 9014 9012 
Series B 4448 guar_......- 1 AO} 100 -____|100 Aug’28|}____|| 100 10212] TOLWV&Ogu4sA--.-.- 1931/3 3} 9724 9910) 985g July’28 
Series C 434s guar... _-- 1942;/MN| 99 997511013, June’28|____|| 101% 102ig Ist guar 448s series B.---- 1933/3 J} 97% _...| 97% Aug’28 
Series D 4s guar_._......- 1945|MN| 98 9912} 97 Aug’28/____|| 97 99 1st guar 4s series C_..-... 1942)M $| 9412 ____| 9573 June’27 
Series E 3}4s guar gold ...1949|F A| 971g ____| 971g June’28|____ 97 971¢| Tor Ham & Buff lst g48-.--1946)3 D/ _.._ 95 | 935 9344 
Series F 4s guar gold... _- 1953|3 ©) 97 -....| 97 Aug’28)_.__ 97 97 
Series G 4s guar.__...._. 1957|MN| 97 -...| 96 July’28|____|| 96 971g | Ulster & Del Ist consg 5s_--1928)3 D| 6212 65 | 63 Sept’28 
Series H con guar 4s_._.. .1960'F A| 98 --- 971g July’28}___.| 97  9Q7lg Certificates of deposit -.-.-- ----| 5712 6512 63 July’28 
Series I cons guar 4348-...1963 F A| 100 10112101 July’28|_-~-)| 101 1051g] _ 1st refunding g 4s-----.-. 19524 Q| 3812 42 3853 Aug'28 
Series J cons guar oe---- MN! 9953 10112) 9934 Sept’28/____ 98 105 | Union Pacific ist RR &ldgt4s'47,J 3} 957, Sale | 9514 96 
General M 5s series A-.-.1970|5 D}| 10653 Sale [10612 1065s 5|| 10414 1141, pe J 3} Q1le 95 | 93% 9314 
Le ee |J Dj ---- ----|1133g Jan’28)____|| 113% 11383] 1st lien & ref 4s_~--- June — M8s8/ 90 Sale | 90 907 
Gen mtge guar 5s series B-1975|A O} 106% 10712/10712 10714 1|| 104%g 1151g] Gold4}4a_--..-----.--- 7\3. 3| 98 Sale | 97 98 
PI stances iyo atom sta Sasa A Oj ---- ----/11312 Jan’28|____|| 113lg 113i, [st lien & ref 5s.---- June 2008 M 8} 109% Sale |1093g 1093 
40-year g 48-._---------- 1968/5 D| 88 Sale | 88 89 
Pitts McK & Y lst gu 6s....1932;3 §} 105 -...|106 May’27|____|| _... ....]UNJRR& Cangen4s-_...- 1944\M 8) 893g 9712) 94 July’28 
, fae 1934/3 J} 10112 106 (103%, June 28|____|| 1031g 107 | Utah & Nor Ist ext4s_-.-.--- 1933)3 3} 92 97 | 98% Nov'27 
Pitts Sh & L E ist g 5s_--_-- 1940)14 ©} 1001g _.__|1001g Sept 28)____|| 1001g 106 | Vandalia cons g 4sseries A_--1955|/F A| 9412 9834) 9514 Aug’28 
lst consol gold 5s__------ 1943/5 J) 1001g _.__|10014 Aug’28|/____|] 10014 100% Cons s f 4s series B-...--- 1957|M N| 9412 ___.| 96 June’28 
Pitts Va & Char Ist 43_-__-- 1943;|MN| 901g --..-| 95 Oct’27|____|] _... __..] Vera Cruz & Passent4s ~.1934/_..-| 1914 Sale | 1914 20 
Pitte Y & Ash Ist 4sserA_-.1948)3 D} 9214 99 95 June’28)____ 941g 9714] Virginia Mfd ds series F.---- 1931)M 8) 977, ____|10014 June’28 
lst gen 5s series B_-.-...- 1962|/F 14; 103 -...|108 June’28)____|} 108 10812 8 ON eee 1936|M N/ 10012 10112|100 Sept’28 
lst gen 5s series C_.....- RO EE tee ee os __-|| eene ~--. | Va & Southw’n Ist gu 5g-..-2003/3 J} 9812 ___.|100 Aug’28 
Providence Secur deb 4s_.-.1957|ME Ni; 7212 75 73 73 3 71 B08, Ist cons 50-year 5s.-..--- 195s|\A O} 93 9634) 95 95 
Providence Term ist 48s-..-1956,.M S| 835g 92 9lig June’28 -oaaih ie 911, | Virginian Ry Ist 5s series 4. MN) 10514 Sale |10514 10578 
Reading Co Jersey Cen coll4s 51/A O} 92 9212) 92 92 5|| 91% 97 Wabash Ist gold 5s...-.-.-- 939|MEN| 102 10212/101%4 102 
eee A O} ---- ----| 94% June’28}____|| 94% 951, 2d gold 58... -- eee F A| 100 10312/100 100 
Gen & ref 434s series A---1997/3 J} 991g 993! 991g 99g! 11 98 104% Refsf 5igsseriesA...--- 1975\|M 8) 1033, Sale |103 10334 
Pich & Meck Ist g 4s_-_---- 1948|M Nj ---- 8212) 791g May’28)____ 79's 8214 Ref & gen 5s series B--.--- 1976|F A| 103 1037s] 991g 100% 
Richm Term Ry ist gu 5s --1952;3 J} 9912102 10415 June’28|____|| 10414 10412 Debenture B 6s registered_1939|J 3} 10112 ____| 887g May’27 
Rio Grande June Ist gu 58_..1939|J DBD) ---- 104 /100l2 June’28}____|} 100% 10112 [st lien 50-yr g term pee ot 3 J| 823% 887%) 89 June’28]- 
Rio Grande Sou Ist gold 48..1940|J J 444 ....| 5 May’28/____| 4ig 5 Det & Chi ext Ist g 5s- 1941|J 3} 10112 ____|105% July’28 
Guar 4s (Jan 1922 coupon) '40/J Jj ---. ----| 712 Apr’28)____| 5 The Des Moines Div Ist g 48- ~1939|4 J} ---. 9133} 9253 Apr’28]- 
Rio Grande West lst gold 48.1939|J3 3) 90 9112) 9134 9134 4 90 9512 Omaha Div ist g 3448..--1941|/A Q| 833, 87 833g, Aug’28|- 
1st con & coll trust 48 A...1949/A O} 8324 8512) 835, 8334! 20/| 831g 908 Tol & Chic Div g 4s._..-- 1941\M@ 8) 9014 9344) 891g Aug’28} -- 
RI Ark & Louis lst 4448__..1934\M 8) 94%, Sale | 9434 96 23|| 91 991g Ref & gen 44sSerC...-- 1978}|A O} 90%, Sale | 90% 914, 
Rut-Canada Ist gu g 48.__-- 1949|J 3} 791g 84 | 791g Aug’28 |----| 79lg 84% 
Rutland ist con g 4}48-_.-..-- 1941/3 3} 90 93%) 94 July’28/____|| 93 9653] Warren Istrefgug3}4s.---2000|/F A) __._ 83 | 83 Mar’28 
| | Wash Cent Ist gold 4s_.--..1948/;Q Mi} ____ 90 905g Mar’28 
8t Jos & Grand Isl ilstg 48..1947/3 J} 86 -.._| 86 86 3 86 92 Wash Term Ist gu 3548--.-.-- 1945|F A| 8314 88 85 85 
St Lawr & Adir lst g 5s -...-. 996/J 3) 100 -...|100 Aug’28/____|| 100 100% lst 40-year guar 43__.....1945|F A] 897. 96 July’28}- 
Ug, 1996/A @} 105'g -...|106 Aug’28\____|| 105 108 W Min W & N W Ist gu5s-..1930|/F Al 991, 100 | 9914 Aug’28}_- 
St L & Cairo guar g 4s -.-... 1931/3 J} 9612 9712) 96%, 9634 5\| 96 987g | West Mary land 3st € icon 19% 521A GO| 80 Sale | 795g 80 le 
St LIr Mt &Sgencong 5s..1931/A O} 100 Sale | 997% 100 | 42|| 9814 10214 Ist & ref 5448 series A-.--1 pd J} 98 Sale | 974 985g 
Stamped guar 5s_-.-.....- 1931/A O| 997% Sale |101%, Dec’27|____|| _... ....] West N Y & Pa Istg 5s..--- 1937\3 J| 101 Sale |101 101 
Unified & ref gold 4s ..-.- 1929/3 3} 98%, 99 | 98% 99 | 87|| 98 1015s | Sea 1943/A O| 90 9012} 90 90 
Riv & G Div Ist g 48.-... 1933\MAN;| 94ls Sale | 941g 9434/ 32)| 94 97% | Western Pac Ist ser A 5s..-.1946/M 8) 9712 Sale | 9753 99 
St.L M Bridge Ter gu g 58 -.1930/A ©} 100 10012100 Sept’2s) --|| @8lg 101%, Pee Se ae iM S| -... -_.-] 971g Aug’28 
| West Shore Ist 4s guar....-- 2361/3 J| 87 Sale| 87 87le 
ee ea 2361|)3 J} 8514 Sale | 85'4 8514 
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No. 
145 
394 

75 
115 


15 


"10 


113 


"19 


42 





9453 
98 1005, 
991g 101% 
100 105 
11412 115 


277g 05 

-8 88 
3812 100 
99 104 

100 103% 
9514 1001, 
885g 96 


89% 90 
105 108 

971g 97% 

9L 98lg 


96 96 
108 1191, 
110 1151, 

85%, 93 
11312 121 
117% 127 
106 4 1131g 

877%, 94 
10414 1051, 

91% O06lg 

81 90 

95 O61, 

997% 997% 

991g 102Zig 
=" = 


101% 107s 
10012 1031 
10712 115 

1001g 1041, 
991g 101% 
105 109% 
1001g 10314 
9814 103 

100 1015, 


9853 100% 
97%, 1081, 


935g 94% 
78 
63 
46 
99 
97ig 
98%, 
101% 
116% 
89 
9913 














@ Due May. ¢ Due June. 


& Due August. 
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3 Price Week's 
Price BONDS 
Range OocK - Friday. Range or 
eeeee : Priday Benge of Stnce N.Y. 8ST eng 7 ay 35 Sept. 14. Last Sale 
8. Y. STOCK EXCHANGE l4 Last Sele. Jen. 1. Week Ended Sept. 14. 
Week Ended Sept. 14. aj Sept. 14. Bi Ask|Low Ate 
Ba Ask! Low Hitgb|No.\|Low High Crown Cork & Seal sf 6s-..-1947|) ° tM Sale Ro - A. 
heeling & Lake Erie , n- Willamette Pap 6s --- 1 
" & impt gold 5e.-..-1930/% 4) 100, -.--/100 Sept'28)...-1) 100 bes ry Cuba Cane Sugar conv 7s -..1930}3 J| 75 761g - a" 
je tek ten tise series A_..1966 ~4 r 9053 Ry . ae Dae S 102 “| Conv deben mg tf aoa 4 ; we -_ 105 10515 
Retu series B ; a i Ist coll 88. : : 
nding wtade ena pee M & = 91 | 91 91 5|| 91 eo Cuban roy ote 74s...1944/M N| 9812 Sale Ay a 
wi ar ecg ion ADALE BY GSie 21H ee egal Saat 0g [Una ie anon tn---toun|a S| toa fomuliog® 10a 
yng D| 100! 4 -<<-- . {6sA..-. s . 
Winston-Salem 8B ist da---190|2 4| -°- its] 92 ‘Junc’2s|----|| ga 93 Derver Cons Tramw ist 63..198814 @| .... _--- 7S Deesr 
Wis Cent 50-yr Ist gen 48...1949|3 3] 83g ag ee nd te Ho Ist de ref sf ¢ 54'51|M N| 100, 100%]100%4 _ 100% 
& Dul div & term Ist 48 °36|M N| 89%, Sale 2 ors Stamped as to Patax_.--- Oe --- - 1008 = 
saalalmiaeiai i ms Maal Wa ead ecto ts oe gaa 
Detro 103 103%|103% 103% 
ist & ret Ge series A.July 198010" Sigs. ioaulioa 108% 
INDUSTRIALS prope wt hag ton * Say 1940 M 8] 107%, 108%|107% 108 
dams Express coll tr g 48... 1948/4 we hee jel wie wo Gen & ret 6eeer B....---- 1955|3 D ‘ost fi 414 1041 AY Ode 
Ajax Rubber let 15-yr'e f 88.1936|3. B| 1041; Sale |103% 108's] 140 300. th Remteni one 1962|F Al 10312 104%] 10414 aa 
Alaska Gold M deb 68 A....1925|M 8 612 912) 71g July’28)---- Hy 10 | Det United 1st cons g 44s.-1932/5 J 96 9714 ++ Sadia Fs 
Conv deb 6s series B..-.-1926|M 8] 612 812] 6 July’28|---- 31g 1038 | Dodge Bros deb6s_.-..----1940|M N| 98 Sale “ " 
Allis-Chalmers Mfg deb 56..1937|M N| 9912 Sale | 987 9934 5) 98 967, | Dold (Jacob) Pack 1st 68- meet MWN 85 Sale 4 Aare 
Alpine-Montan Steel Ist 78.1955 ry z a oF aaa seers 7 ase 1081, | Dominion Iron & Steel 58-1939 M s 97 gaz 2% £28 
Am Agric Chem Ist refs f7}48'4 ‘ : ' 901 sil 79 93 | Donner Steel Ist ref 7s-.---- ee a, 
1935|F Al 90 92 | 9014 =e rice Pow Ist 68 ser A ‘66 5 8s 
American Chain deb f0.--10331A O| 10zie Gale 10215 10z!s] ll 101, a4 | Duke Price Pow lat taser A Sol BI 107, Sue Vion Jone 
t Oll debenture 5e....1931 98% 1 . 4 f ---- i : : 9515 
Am Gynamid deb 5s.--.- ---1942/A QO} 9312 9512] 93% 9414 5 sbe ase East Cuba Sug 15-yrsfg7s8°37|M & + —: a 2 saved 
Am Mach & Fdy sf 6s_---.-. 1939|A O} 104 10414j106 Aug’28}---- Ed El Ill Bkn Ist con g 48. --1939]4 3 a 262 By A 
' ; < id Elec Ill lst cons g 58--.--- . ~ be St. 
Anes wy? ape ope Dy 42 A Ol 98 Sale [ 97%, 98%] 37]|| 97% Rn. — Lp nnde Corp (Germany)6%4s'50/M 8] 9514 9512 Obts nek 
Am 8m & R Ist 30-yr 6s ser A °47 AG] 101% Sale 1100% 1011s} 95 106% 100% | El Horn Coal Ist & ref6348.1931|2 Bl 92 9312) 9312 Sept'28 
st M 6s series B----.--.- 1947 coat oe - 1 Deb 7% notes (with warr’ts ap” Aten 
aan Sugar Ref 15-yr 68.._..1937|3 J] 10414 Sale |1035g 10414) 32]] 102l2 106 Equit Gas no -- tae ~ . O74 = +a ot 
81g 100 | Federal Lig r Ist 58.-- Ms! 971, Sale | 971, 9714 
.-1929|3. 3} 991 Sale | 99 9914] 160]| 9812 ; aa at ict ae 9714 Sale | 97%, ‘ 
ag oly ~ haar 1936 S| 96 Sale | 95% 96%8| 24]| 92%, 1001; cin ian A Pa 1942|M 8] 104 104% 10334 108s 
aiarasne ate... 8} 99% -...]10012 10012 ij) 9 . 10212 30-year deb 6eeer B........ 1954\J DO 9712 100 a 00 
30-year coll tr be. .....2. 1946/4 B) 104% Sale 1041s 108 Ti ties Bee So adernced heetaien fie... 1939/5 Di 98 99 | 972 99 
wey Dc chet dient 1960|3 J] 105 Sale |1041, 105%] 293]] 1031, 109 sh tn lng Pater suns Wartietan: ----| 102 10212] 924 93 
Sipear ef B30... 222222 Te Ol ine, cae linen aad a Ges a Le Raber itetee 7 of BEd 
<< --cennne A QG! 1051, 106 [1051 518 2 t oe a8 5s... .1936 Sy _-../1045 g’2 
Am Wat Wks & El coltr 68_.1934/A. O] 9912 Sale 9912 100, | 30 197% 101» Ft Smith Lt & Tr Ist ¢ 50 - - 10936 3 J 100% Sale [105% "YO 
i ae 5 1035g 8 i " f7\%s__.1942 ¥ Uol2 ‘ 2 
Deb g 68 ser A. --...--.-- 1975 BA MN) 10312 104 931, | Francisco Sugar Ist s a i] 1021 
Sale ; 85 S7%4) 39] 83 ‘at Mail 88 1949|3 ©] 101% Sale |101% 4 
proton dat dog FL One iggy {oss Al 108 7 Sale {104% 10518] 2331 103 106% | French of Berg Co cons ¢ 68194913 D| 101% ----|105 - July'28 
ma ~~ slmatrercrncnn ee: Rndlipnseh ER gs Gon daphalt cone Gen ne wtoaIA @| 100 Gale |108 109 
uneeene deb 7s..----1938|F A] 13212 Sale |130 —_13712/1668]] 110% 137 Gan Ehowisaeba sie... 10a Ek O4t2 -_--| O4le 9412 
Andie eee ahha, t-ipeslea | (95 Galo | Bay 1001 141l] ‘Bet, 106%] Con Elec (Germany) 70 Jan ar 2 in sei 
lo-Chilean s f deb 7s- ~~ -1945 95 5 8 f deb 634s with warr_.__19 : ¢ . 
Anti (Comp Asue) 748. - -1930/8 oohe tamealbon Hite *8| 1918 108" Without warr'tsattach’d "40|3, B) 98 = oe Mota 
See oe oe sseet? 2 Bale’ th Mo2ie 70) 9034 9414 20-year sfdeb6s......-- 1948|IM N| 94 Sale | 9344 ¢ 
Armour & Co 1st 444s_.-..- 19 92 Se j - nah i 1028 
semen ate eats Walt a $8 SS [SBR 8h | TS] BE 8b | Goortr accent ah on.---10016 A] 102% eae [to 1024 
me gee ~pedaege seer , rod — 107" Sune'28 10414 197 | Genl Petrol Ist rhe aging aan d rs 103i. 10415 10212 10215 
Atlanta Gas L Ist 58 -.-..- = — 1 Gen Refr Ist sf 6sser A-.--- O82 a eee 
Atlantic Fruit 7s ctfs dep. . .1934|J a ---- oe oo Ie | Good Hope Steel & 1eec7e 2194514 @ 981; Sale | 98 1208 
pocae eens: Gp ngs Se igaaien ser ol LT ls 
3 Tire & Rub Ist 5s - Ss tobe , 
anne 155913 3 101s Sale 1003, 101s "20 o77 1088 Gotham Silk Hosiery deb 68 10a + ‘Son ad ett ‘on 
8 a Saal a0 one” dae 1 Gbeld Counter lasatés....” ‘ 
Baldw Loco Works 1st 68...1940|@ N| 107° 107is\107 107 1}| 107 148% | Gould Coupler Ist 86a... 1oaa|e Al 013 Sal 8% 9912 
Baragua (Comp Az) 748_--1937|5 3} 10112 10212;10212 103 13 a A aie isaomnetese........ 950\3 3| 95 Sale| 95 9534 
Barnsdall Corp 6s with warr_1940|J 111 Sale |1051g —11114)1402 pm 4 | Great Falls Power 1sts 5s. “1940 MN] 1041s 10614)1041g 104g 
Deb 6s (without warrant) .1940|J 90%2 Gale | 80% 907s) 8641) 80% a Gulf States Steel deb 548. ..1942|3 D]| . 97% Sale | 9714 28 . 
Batavian Pete gen deb 4}48_1942/J 937g Sale | 923, -_ 131 = 8 99%, | Hackensack Water Ist 4s_..1952|/3 J} _.._ 8 86 - vas 
Belding-Hemingway 6s _..-- 1936} 4 915g Sale | 9153 9178 ss 104 100% | Hartford St Ry Ist 4s._.... 1930|M $ 95t2 “ = 2 geek 
Bell Telep of Pa 5s series B_.1948/3 10512 106 |10512 106 1071, 113 | Havana Elee consol g 5s__.-1952|F A| 834 8 OO 
Ist & ref 58 series C_....- 1960|4 108 Sale |108 108 « oa 08 Deb 53s series of 1926...1951)M $| _... 71lz 70 a 
Berlin City Elec Co deb 6 4s 1951}J 9412 Sale | 9414 + te 27\| 93 97% | Hoe (R) & Co Ist 6 seer A_-1934/4 O| 94 — spat oan 
Berlin Elec El & Undg 64s .1956|4 9412 Sale | 94 99% 104% | Holland-Amer Line 6s (flat) .1947|M@ N| 103. Sale 4 03 
Beth Steel Ist & ref 5s guar A ’42|M 10112 Sale {10112 102 a +4 8 108 | Hudson Coal Ist 8 f 5s ser A.1962|3 D| 89% Sale 89 2 
30-yr pm & imp sf 58__..1936)J 100 Sale | 995, 100, 9 10212 1067 | Hudson Co Gas Ist g 5s_.... 1940|M N/ 102 Sale {10 A 
) ood «Gone togeeen Rage Sir Bd oy RR BB Bn a | erent Ang Fd LS 1932/4 3] 10115 Sale |101, 10112 
ns 30-year 54s ser B_..1953 2 a 4 own > acca dni ia 4 991o 
Bing & Bing deb esse side wr 1950|Mi 98 9814] 98 Sept 28 ibe ~ my thesit nen’ Telephone 58...1956|S D] 104 104% 1035s 108 
Botany Cons Mills 6 4s_.-.. 1934|A 69 Sale | 69 70\4) 20 99 1081: | [llinois Steel deb 4448... 940|A O| 98 Sale | 9714 aaa 
Bowman-Bilt Hotels 7s-_ ~~... 1934|™ 103 10414]1031g et “a 68 81 | lisederSteel Corps! 7s... 1946|A O} 10012 1007. 1004s wor 
B'way & 7th Av Ist con 58__1943 74 Sale 3 7 901g 9512 | Indiana Limestone Ist 6163.19411M.N| 91 92 9 h Mg 
Brooklyn City RR Ist 58. ...1941|J3 91 93 | 91 91 4 an” eth ies en ee net iil N| 97 98 | 97% Sept 
Bklyn Edison inc gen 5s A_..1949 r} 1041g 106 toon seat 5 105% 105% | Indiana Steel ist 58... 1952 m N 10314 Sale 103 <a 
Leg Od - ~~ — wenn nnn a= O13e 10119 > a 11 
General 68 series B-...... 1930}5 101% 10112|10112 10112 101 1044 aoeumdiann a 978|A O] 93ig Sale | 93 sar 
1 96%, 100% | Inspiration Con Copper 648 1931|M4 8} 10053 Sale | 1005, 8 
Bklyn-Man R T sec 6s... --- 1968/5 985g Sale | 97%, a 230 64s 72 a a 
piist be stained es 1o4is 3] "73° 82 | 00 May'28t-2-|| 80 90 | Interboro Rap Tran Ist 5e..1966|3 3| 80% Sale 8114 
1st 58 stamped 1941/4 a 812 “as ee ate 33] 81 Sale| 79 81's 
Brooklyn R Tr Ist conv g J ae «ube snes wh = - oe | ee no sol “ais ac” 83 m38 
3-yr 7% secured notes. 106 ses > a -"sall “ga” 100 i932\a adie Sale 79 182% 
Bklyn Un El Ist g 4 Se... : aoe cee-] Soe 45 93 Qh 10-year conv 7% notes_..1932 M $| 997s Sale , ee | 
nadie leton mit iets ior fice 108m 104 111 | Int Agric Corp 1st 20-yr 5s _-1932M N]| 90 9312 9312 July’2! 
putat lien & ref Os series A 104714 N| inode liver sulgas|--_‘|| 126 110%] Stamped extended to 1843 cm N| Trip s2ty 7912 80% 
let Hen & ref 6a series A. ...1947/%8 i EO a Sa 250 300 | Int Cement conv deb 5s_...- 1948|M Nj 97 Sale | 9612 ‘ 
Conv deb 548. ------... 036 r — ro po eas 9314 102 | Internat Match deb 5s____-- 1947|M WN] 98% Sale | 98 oe 
ult & Sasg Troe let 6 f Gs...-1983)8 a od ee 88 041 | Inter Mercan Marine sf6s..1941|A 0 10312 Sale {10314 = 1034 
Sesame nmnlalg | SoS] Sa Pegs“, gg] eats pngg uc teens | “Se aus Pant Mae 
Consol 58. - ---.---...-.- - ii 7 eee 9 4 3 
Seead eee tes Ree teres Gl lace can er. ieinl 2h ae’ Ebel tae teece hesabediicieed & selederos 95 
By-Prod Coke Ist 5348 A-..1945|M N/ 1011s Sale 1011, 1011s : 1OS%s 105 sas City Pow & Lt'5s..1952|M $| 103%, 103%|1031> 103% 
Gad Petrchors ee eee ae reetie a] ee 10CIesis §=100t 108 Bes Oe | Renee 4348 series B___.- 1957/3 J] 10014 101 [1001 Aug’2 
Cal Petroleum conv deb s f 581939|F 1017, Sale {100 101% 1 sil 95 ° 104% | Ka Gas & Electric 68. .-1952|@8 a| 10512 Sale |10414 105 2 
+ rll Id a2]a O| O41? Boze |'Geig Sanz] 721] Sete lots | Kayser (Julius) & Godse Sizera71M 8] 1107 Sale [losis 11: 
fal lnaonee..isul Gl ink eis us) dl meee lkeeoncnme 946|M S| 921. 94 | 91° 92. 
Canada 88 L Ist & gen 6s..-1941)4 0} 102 Sale |10153 102 4]| 100%2 1038 Kelly-Springt Tire 8% notes 1931|M N| 10712 Sale {10712 108% 
Cent Dist Tel 1st 30-yr 5e---1943|) BY __-_ 105 |105 aes Sie ee 9712 O01 Keyston Telep Co Ist 58_...1935|3J J] 9312 = A os 
Cent Foundry Ist sf6s May 1931|F A} 9612 97 | 9712 July’28|_-_- Kings County E1 & Pg S8.221937/4 ° 10244 10212 10244 ool 
126 Purchase money 6s-_-.--.--- ---= 817, 
n Steel lst gsf8s.....1941/M N] 125 126 |12512 125!le 2 “1949|F Al 815, 92 | 805s 7g 
Gortaln toed Prod 5348 A...1948/M S/ 9312 Sale | 9212 94 | 69 ues an — ‘County Elev let ¢ "5% 949|\F Al 8050 Sale| 801, 80's 
Cespedes Sugar Co Ist 8 f 7348 °39/M 8) 101 ° Sale |101 101% : 611g 69 | Kings County Lighting 58...1954|3 3] 103%, 106 |103 103 
Chic City & Conn Rys 5sJan 1927|A O} 64 ____} 6319 64 10 a+ 2 104% Thadieu. 1954/3 3] 116 118 |116% July’28 
Ch G L & Coke Ist gu g 58__.1937|3 J} 100%, Sale |10034 101 2 7 88 | Kinney (GR) & Go 7i4%notes’36\3 B 105 106 |105 105 
Chiicago Rys Ist 5s.._...__- 1927/F A} 821, Sale| 821g 8212] 51 tt 97% | Kresge Found'n coll te 66. ao3el8. D| 103t2 Sale [103% 10312 
Chearfiath Bit Goel ten ta. -~ 1940/3 3 . eae. 90° apr2s om B7le 90 | Lackawanna Steel Ist 5s A_.1950/M 8] 102 Sale |101!2 102 
Clearfield Bit Coal Ist 4s_...1 en '28)---- : . 
pine hn dd df AER me al te ‘os bas ten "all 94 “Oats | Lac Gas L of St Lret&ext 58.1934|A © lS 
ScheebGe Racine ita al Sl. 9814 101%] Coll & ref 5348 series C-.-1953|F A| 105 Sale |104% 
pe arty MAT PR ie a i A a A 4348 A_-1954|3 J] 100% Sale [10012 101. 
Columbus Gas let gold bs-- 19321) 3} ool2 Sale | 9712 9912] 7 9115 100 | Lehigh Valley Coal lst g 58..1933|8 3} 10012 101 |100%4 10114 
Columbus Ry P & L Ist 4348 1957/3 J| 92%, 935s| 92% 94 1efl Ohts 19S | Lebige Valley Coal ist 60...1008 3 3]. li00* Aug'28 
Commereall Oreditef en isealet | Sein 150 | 32 HH 2} 98 10s) 1st 40-yr guint red to4%-1983|3 3] 92!2 97 | 97 Aug: 
Commercail Credit sf 68....1934|MN| 9812 100 | 99 99 2 2 6 8 Aasio.. 934\F Al 101. __-- 101 1 le 
Coltrs15}4% notes. .... 1935|)_ 3} 921g 93 | 921g 921s) 1 5's 97 ase oes F Al -... ----]10012 Aug’2s 
Comm’l Invest Tr deb 63_-.1948/M S| 963, Sale | 9512 971s} 66 ai ins tsbetetic. 2. 1954|F Al 99 "| 9912 Aug'28|- 
Computing-Tab-Rec s f 6s. .1941 J 4 10514 ----]105 105 1 983g 103 let & ref sf Se. . ««ccccooe 1964\1F A 94 9714] 95le POT 
Conn Ry &L ist&refed}4s--1951/3 J) 991g 9914] 99 Aug’28}--_- 8 102 Ist & refs f5s_-_---_----1974|F Al --.. 96 | 97 97. 
Seales ete aia ar | | Oe Ae... Lex Ave & P F lst gag 63__-1003/M $) —----_---| 3714 May28 
eo Bee ye 96 10012 a eee Tobacco 78.1944|A @| 12012 Sale |12012 1011s 
of Upper Wuertemberg 78.1956)3 J] 9712 9753] 9712 975s| 15 eee en ee oe 1951|F Al 10112 Sale |100 10112 
Cons Coal of Md Ist & ref 58.1950/J OB] 7853 Sale | 78 TO 2eE adele tae | Limekd Gastecis Ganges.” Teer al 120 bake [120 13012 
Consol Gas (N Y) deb 5}48.-1945)F A] 10533 Sale |105 106 | 104 tz 10314 | Loew's Inc deb 6s with warr -1941/A O} 112 Sale /112 8 
Consumers Gas of Chic gu 53 1936/J BD] 100 ____]101 101 1}| 10012 1 4 Without etock pur warrants.|A O| 100%, Sale | 99% 101. 
Consumers Powerlst 58....1952|MN| 103 Sale }103 103%] 6}{ 102 coe Sesthard (P> Gots are 044/A O| 110! Sale 1109 110 - 
Container Corp Ist 6s.....- 946|3 D! 1007s Sale |1007, 1007s 3 cow oan ee ee eee 1951\F A| 8912 Sale | 8912 90, 
15-yr deb gold 6s__...._. 1943\)J D}| 94 Sale | 92 94 37 o0ls 971. Deb sis Peete Samer 1937/3 2| 913, 9212] 91le 2 
Cont Pap & Bag Mills 634s_.1944|/F A} 965s Sale | 96 9653' 10 100 1020, occccece 
Copenhagen Telep ext 68....1950/A O] 993, 101 |100 100 3 100 10am 
Corn Prod Refg Ist 25-yrs1f5s'34,.M Ni ____ ~o-=)101%2 10112 3 8 
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BONDS 3 Price Week's Range BONDS Price Weeks | Range 
N. Y. STOCK EXCHANGE § Frida» Range or 3 Bince N. ¥. STOCK EXCHANGE Friday, Range or 3 Stace 
Week Ended Sept. 14. fal Sept. 14. | Last Sate. Jan. 1. Week Ended Sept. 14. —8,| Sept. 14. Last Sale. Jan. 1. 
Bis Ask) Low H@a\ Ne.\\Low High Bw Ask| Low Hted\No.||\Low High 
Louisville Gas & EF) (Ky) 58.1952/M ¥ 102%g Sale |1023g 10212] 22/| 10053 106% | Pure Oil s f 544% notes....1937|F A) 10012 Sale | 9814 10012] 37|| 97lg 101% 
Louisville Ry 1st cons §8....1930/J 3] 9612 97 | 9612 Aug’28|_...|| 95 9812] Purity Bakeriess {deb 5s_..1948/J J| 95 Sale| 941 95 | 32/| Q2% 98 , 
Lower Austrian Hydro E] Pow— Remington Arms 68... .____ 1937/9 N} 98 98%] 98 99 7] 97 101 
lst 81 6348.............. 1944|F A} 88 8814) 88 88 3\| 87% 91% | Rem Rand deb 5}4s with war '47|M. Ni 94% Sale | 9414 9533} 94|| 92 97% 
MeCrory Stores Corp deb 5348'41|J 9914 Sale | 9914 9912] 26]| 9853 102% | Repub I & 8 10-30-yr 5ssf_..1940j/A 0] 101 Sale |100% 101 8]| 99% 105ig 
Sugar Ist s f 7448_..1942/A O| 103% 105 |103% 10414] 17|| 101% 100%] Ref & gen 5}4s series A__.1953/3 J] 10314 Sale |10314 10314] 13]] 10012 105 
Manhat Ry (N Y) cons g 48.1990/A O| 70 Sale | 691g 70 14|| 671g 771g | Reinelbe Union 7s with war.1946|/3 J] 10512 106 |10512 10614] 12]| 105% 1131, 
BE Bi riicidinetcateinanal 13|3 D| 6312 6312] 6312 Sept’28/_---|] 60 71%] Without stk purch war_..1946/3 J} 973%, 9812] 9714 98 44/| 97% 102 
Manila Elec Ry & Lt sf 58..1953)M48 8) 9612 ._--| 99 99 2}} 96 103% | Rhine-Main-Danube 7s A_..1950|M S| 10133 102 |102 102 3}]| 1001g 104 
Marion Steam Shove sf6s_.1947|A O} 9912 99%|102 Aug’28}...-|| 100 102 | Rhine-Westphalia Elec Pow 78'50|M N/ 1011, 1013/1013, 10173] 15]] 1001g 102% 
Mfrs Tr Co ctfs of Direct mtge 6s_......... 1952|M Ni 907, Qils} 903, 9112} 7i| 891g 94 
I Namm & Son Ist 6s_.1943/3 Dj 103 104 |104 104 1}]| 104 106 | Rima Steel lst sf7s_....__. 1955|F Al 95 9612] 9412 95 8]] 9412 98 
Market St Ry 7s ser A April 1940/Q J| 97% Sale | 9714 98 | 35]| 9714 1001; | Rochester Gas & El 7s ser B_1946|M 8} 11012 Sale {110 11012} 21]) 107% 114 
Meridional El Ist 7s__.____ 1957|A ©} 9612 9712) 9612 97%} 23]| 961g 100% Gen mtge 548s eries C_..1948|M $} 1051s ____|1051, July’28]--_-|] 104 ll 
Metr Ed Ist & ref 5a ser C_.1953|J Jj 102 103 {102 103 7|| 10014 105 | Roch & PittsC & I pm 5s_.1946M Nj 90 ____| 90 June’2si-_-_-|| 90 O01, 
Metr West Side El (Chic) 48.1938\F A| 78!2 80 | 8012 80l2} 1|| 78 84% | St Jos Ry Lt & Pr ist 5s_...1937|MN] 9512 97 | 9512 Aug’28|----|| 951g 989 
Miag Mill Mach 7s with war.1956|3 D| 95!2 98 | 98 Sept’28]...-|] 961g 103 
jut warrants.....______ 3 Di 9212 9412} 9212 93 8]| 891g 9812 | St Joseph Stk Yds Ist 444s_.1930/3 J} 985s ____| 96 96 1|| 9853 99 
Mid-Cont Petrol Ist 6}48...1940|M 8| 105 10513}105 105144} 2]) 10412 106), | St L Rock Mt & P 5sstmpd_1955|J J] _._. 771s] 77 77 4l| 76 9% 
Midvale Steel & O conv sf 58 1936|M 8B] 995s Sale | 99 100 | 192]| @8% 102% | St Paul City Cable cons 5s..1937|5 J] 92 9612] 93 Aug’28/..-.|| 93 981» 
Milw El Ry & Lt ref & ext 4348'31/3 J} 9812 98%4| 9814 99 21|} 9712 100& | San Antonio Pub Serv Ist 68_1952/5 J] 10612 Sale {10633 10612}  8|| 106%, 100% 
General & ref 5s series A__1951|J  B| 10212 103 [10212 10212} 10/| 10212 106% | Saxon Pub Wks (Germany) 78'45|F A] 10012 Sale {10012 101 17|| QO1g 1031g 
ist & ref 5s series B______ 1/3 Dj 101% Sale |100%4 10112} 33}) 9914 1034 Gen ref guar 6}4s_....... 951|M'N; 94% Sale | 9434 95 45]| 04 
Montana Power ist 5s A__..1943|J 3} 104 Sale {103% 104 11]} 10112¢ 106% | Schulco Co guar 6 %s_______ 1946}J 3} 102% 10312/10212 103 7|| 1001, 1051g 
Deb 5s series A___.______ 962/35 D| 99% Sale | 993g 1004] 92]) 99 195 Guar s f 634s series B____. 1946|4 9) 102%, 103 |102%, 10314) 3]] 100 105 
Montecatini Min & Agric— Sharon Steel Hoop s f 5348.1948|M N| 97 Sale| 9612 97 5]| 951g 98 
Deb 7s with warrants....1937|3 J} 111% Sale |110%4 112%} 35|| 100% 120 | Shell Pipe Linesfdeb 5s_...1952|MN/} 96 Sale| 9512 9614] 55|] 93% 961g 
Without warrants.___.____ 3 J| 96% 97 | 96% 9612} 19]} 941g 1011, | Shell Union Oil sf deb 5s_..1947|M.N/ 9712 Sale | 9614 9712} 68]| 947 10013 
Montreal Tram ist & ref 5s_.1941|J J) 9914 997s| 991g 9914] 13]] 9814 102%, | Shinyetsu El Pow Ist 6448..1952|J Di] 92 Sale | 92 921g} 7] 91% = 
Gen & ref sf 5s series A___1955|A O| 98% ----| 98 June’28]--.-|| 98 101% | Shubert Theatre 6s_June 15 1942/3 D] s9 90 | 88 89%) 26]] 88 94 
__ 3 _ ee 955|A O| 98%, ----| 9858 9858 5]| 985g 1001s | Siemens & Halske s f 7s____- 1935|4_ J} 10014 102 |10012 101 221} 99 104 
Morris & Co ist 8 f 4%4s.__.1939|J 3| 87% Sale | 8714 _ 8712} 13]| 851g 88%] Debs f 6}4s_-.-........ 951|M $| 106g 106%|1061g 10612} 7]] 10419 112 
M nd Co 4s ser2_.1966/A @| 82 92 | 8212 Jan’28}----|| 8219 821] Sf6}<s allot ctfs 50% pd _.'51|M 8] 106 107 |106 10612] 34]] 10453 107% 
10-25-year 5s series 3... _- 1932/3 Jj 97% 100 | 97 9712 1}} 967% 99% | Sierra & San Fran Power 58.1949/F A) 10014 102 |100%4 100% 1|} 981g 105 
Murray Body ist 6s______ 1934|J Bj 9912 Sale ) 98 9912} 79}| G05, 9912 | Silesia Elec Corp sf6}4s....1946|F Aj _... ____] 93% 9319} 11 92% 96 
Mutual Fuel Gas ist gu g 58.1947|M N| ---- ----|10412 Aug’28}--..|] 108 107. | Silesian-Am Exp coll tr 7s_..1941/F A] 97%, 98 | 97 98 11]} 96 102 
Mut Un Tel gtd 6s ext at 5% 1941|M9 N| ---- ----|104% July’28}----|] 102% 104% | Simms Petrol6% notes.___- 929|M Ni 1021, Sale |102 10214] 23]] 9814 1081, 
Namm (A I) & So: Sinclair Cons Oil 15-year 78.1937|M1 8] 102 Sale |10114 102 76|| 100 104% 
Nassau Elec guar gold 48_..1951'3 J} 5914 Sale | 58% 60 34'| 56 65 1st lien coll 6s series D....1930'M $} 9912 Sale ' 9812 c99l2| 169 
Nat Dairy Prod deb 5%s...1948 F A| 98 Sale| 9712 9812, 119 957, 99%, 1st lien 634s series D_.__. 1938,3 Dj} 993 Sale , 991g 997s] 36 95% 1021, 
Nat Enam & Stampg Ist 58.1929|3 Dj} 102 Sale |102 102 2|| ~ 1 10412] Sinclair Crude Oil 5s ser A.1938/3 J} 9714 Sale | 9714 98 | 145 
Nat Radiator deb 6}4s_____ 1947|F A| 861g Sale| 8412 861s) 36 llg 101 | Sinclair Pipe Lines f 5s_.... 1942/A @| 94 Sale| 94 95 91\| 93 
Nat Starch 20-year deb 58..1930/J J} ---- 10014)10014 Aug’28/----|| (0 100% | Skelly Oil deb 544s......... 1939|M S| 9214 Sale | 92 9214) 6]| 91% 955s 
National Tube Ist s f 5s_...1952|M N| 10212 Sale {10212 10212 1|| 402 1051g | Smith (A O) Corp Ist 64s_.1933|M N 2 _...|10214 10212] 7/| 101 10812 
Newark Consol Gas cons 58.1948/3 ©] 102% 108 |103 Aug’28|----|| 102 108 |Scuth Porto Rico Sugar 7s..1941|J ®| 107% Sale |1077 10814) 4|| 106 110% 
New England Tel & Tel 58 A 1952|3 Dj 106 106%4)106 10614] 17|| 1051g 111% | South Bell Tel & Tel Ist sf 581941|3 J] 10314 Sale |103%4, 104 6|| 10253 
Ist g 43<s series B________ 1|M N} 100% Sale {100 1007s} 74|| 9912 106 | Southern Colo Power 6s A..1947|J 3] 104 Sale {10312 10412] 8 1 
ew Orl Pub Serv Ist 58 A_.1952|4 ©} 9612 Sale | 9612 9634] 17|] 95 101% | S’west Bell Tel 1st & ref 58..1954|F Aj 1035s Sale |10253 104 26)| 10214 10719 
First & ref 5s ere 5 D| 97 Sale} 97 9773} 41|| 953, 101%, 
N Y Dock 50-year ist g 48_.1951|F A| 84% 85 | 847 8473 5/| 84 90 |Spring Val Water Ist g 5e...1943/MIN| 991, _.._|100 Aug’28]----_|] 991g 1021g 
Serial 5% notes.....___- 38|A O}| 9014 Sale | 90 9012, 24/| 88 94 | Standard Milling ist 58_.... 1930|M Mi 10014 Sale | 997, 100%) 7|] 991g 1011 
N Y Edison 1st & ref 634s A_1941|A4 ©} 114% Sale |1147%s 115 70|] 113 119 lst & ref 5}48.-.-.._-... 1945|/M 8] 1031g 10412/104 104 2|] 10214 1041g 
Ist lien & ref 5s series B_..1944|A ©} 10312 Sale }103 104 29]| 103 106 | Stand Oli of N J deb 5s Dec 15 °46|/F A/ 1025s Sale |1021g 102%] 147'| 1021g 104 
N Y Gas El Lt H & Pr g 58..1948|J B| 10612 107 |10612 Sept’28}_--_|] 1055, 111% | Stand Oil of N Y deb 4348..1951|J 8] 95 Sale | 95 95%] 143|] 93% 981g 
Registered. ..............- _-..| «<-- ----]110 Apr’28]---.\} 110 11@ | Stevens Hotel 1st 6s series A_1945/J 3] 9933 Sale | 99 100 $ 109]] g98te 1 
Purchase money gold 48..1949|F A| 94 Sale| 93l2 94 12|| 921g 98% | Sugar Estates (Oriente) 7s..1942/M 8} 98 Sale | 98 99 15|| 97% 101% 
NYLE&WC&RR5is__1942|M N| 100!g ___-|10253 Oct’27|----|]| _...  .___ | Superior Oil 1st ef 7s_.._... 1929|F A} 100 103 |100 Sept’28]----|| 100 
N YLE&W Dock & Imp 581943)J 3} 100 ----]100 Aug’28|----|| 100 108% | Syracuse Lighting Ist g 58_.1951|3 D} 10514 106%)106 Sept’28|----|| 105 110 
NY&QEIL&P Ist g 55_.1930/F Aj} 9912 ----|100 Aug’28}---- 987, 101% | Tenn Coal Iron & RR gen 58.1951/J 3] 101% 10312|1013, 101% 101% 1 
N Y Rys Ist R E & ref 4s__.1942|9 J| 56 ----| 62% Apr’28]----|] 62% 62a | Tenn Cop & Chem deb 6s.._.1941/4 ©] 107 10812]/10712 10834) 11/| 1011g 115% 
Certificates of deposit. _._...- 56 ____| 58 Jume’28]--__|| 58 60 | Tennessee Elec Pow ist 68..1947|3 D] 107 Sale {10633 10714] 46 
30-year adj inc 5s._..Jan1942)|A O) 3 15 4 Mar’28}---- 2'g 4 | Third Ave Ist ref 4s_....__- 1960/3 J] 6853 Sale | 6712 68%) 50 { 
Certificates of deposit.....- 3 9 4 Mar’28|--_- 2g 4 Adj inc 5s tax-ex N Y Jan 1960/A O] 6614 Sale | 6414 66%] 342 
Third Ave Ry Ist g 5s_....- 1937/3 5} 96% Sale | 96% 9673] 11]{ 9512 101%, 
N Y Rys Corp ine 6s...Jan 1965| Apr] 25% Sale | 23 26 74|| 1353 32 | Toho Elec Pow Ist 7s_..... 1955/4 8} 98% Sale | 98% 99 11 1 
Prior lien 6s series A______ 3 3} 85 8712} 85 86 9]] 75% 941,] 6% gold notes._._.July 151929|/J 43] 991g Sale | 99 9912] 46]] 98 100 
N Y & Richm Gas Ist 6s A_.1951|M N| 106 Sale {106 106 2|| 104 109 | Tokyo Elec Light Co, Ltda— 
N Y State Rys Ist cons 4348_1962|M | 4714 Sale | 4714 48 18 47 60 Ist 6s dollar series ....-- 1953/3 D| 9112 Bale | 9114 91%4| 375 
1st cons 6 }4s series B_____ 1962|MN| 58 Sale| 5612 58 6|| 5612 7433 | Toledo Tr L & P5%% notes1930|/J J} 99% Sale | 995g 100 33|} 99 101% 
N Y Steam Ist 25-yr 6s ser A 1947|MI N| 105 1055s|10512 +106 28]| 105 109% | Trenton G & El Ist g 5s__..1949/M@ 8} 101% 107 [10484 June’28|----|] 104% 1071 
N Y Telep ist & gen s f 4348_1939/M NW} 1001, Sale |100 1007%| 30]} 9914 1031, | Trumbull Steel 1st s f 6s_...1940)/MN| 102 Sale 102 10212) 17]] 101 1081, 
30-year deben s f 68._.Feb 194¥|F A] 110 Sale |109% 110 39|| 109%, 111% | Twenty-third St Ry ref 5s_.1962/3 J) 60 65 | 59 Sept’28]----|] 561g 
20-year refunding gold 68.1941/A ©} 106% Sale |1065s 10712] 75|]{ 106 109 | Tyrol Hydro-Elec Pow 7}48.1955|M Nj 100 Sale | 9912 10012] 16]] 98% 101% 
WY Trap Ist 6s__._.- 1946/3 DB} 10012 101 {100% 101 30]] 100 1031, 
Niagara Falls Power Ist 58..1932|3 J| 101 Sale j101!g 101% 7|| 1001g 104% | Ujigawa El Pow s f 7s..---- 1945|M 8} 99 9912] 991% 9912} 4 
Ref & gen 6s__._____ Jan 1932|A O} 10414 Sale |104 1047s] 13]) 104 06%, | Undergr’d of London 4}4s..1933|3 J| 94 99 | 95% Mar’28/----|| QBlg 95% 
Niag Lock & O Pr ist 5s A_.1955|A O| 10312 Sale |1027s 10312] 6]/ 101 104% | Union Elec Lt & Pr (Mo) 58.1932|M $| 101 10112/1007% Aug’28|----|| 100% 103 
Norddeutsche Lloyd (Bremen)— Ref & ext 58........-... 1933|M N} 101 ____|101 1011s 7 
20 yrsf6s__.____._ 7|IM N| 93% Sale | 93 94 47|| 92 94 |UnEL&P(II)Istg 54sserA.’54/3 J} 101 Sale {101% 10214] 6/)| 101lg 104% 
or Amer Cem deb 6348 A..1940|M $| 77 84 | 76 78 12{| 751g 98 | Union Elev Ry (Chic) 58....1945|A @} 89% Sale | 8912 89%) 7]| 801g 04% 
No Am Edison deb 5s ser A_1957|M 8| 99%4 Sale | 991g 997s 268|| 99 108% | Union Oil Ist liens f 58__--- 1931/3 J] 102 103 |101%, July’28/----]| 9953 102 
Nor Ohio Trac & Light 6s...1947|M §| 101 102 [101 10214] 23]] 100 10713] 30-yr 6s series A-_..May 1942/F Aj 10912 __--/109% Aug’28|----|| 108 112%, 
Nor States Pow 25-yr 5s A_.1941/A O| 101 Sale /101 10144 7\| 997% 104 1st lien s f 5s series C_Feb 1935|A O| 98 Sale 98 17|| 9712 102 
Ist & ref 5-yr 6s series B_.1941/A O|] 105 10512)104 106 10]| 104 107 | United Biscuit of Am deb 68.1942)/MN| 993,100 | 99 Sept’28/----|| 99 1021, 
North W T Ist fd g 44s gtd_1934|3 J} 9712 ----| 9712 July’28]_---|| 9712106 | United Drug rcts 25-yr 5s...1953|M@ 8} 97 Sale | 95% 97 91]} 95 100% 
Norweg Hydro-El Nit 548.1957|M N| 912 Sale | 91 9134] 93]| 903, 941, | United Rys St L Ist g4s_...1934|J 5) 8412 ___-| 8412 Aug’28]----}| 81 
Ohio Public Service 744s A_.1946/A @| ---- 114 {113 113 3}| 11412 116% | United SS Co 15-yr 6s_----- 1937) N;} 97 9714] 97 9714] 3]| 96 101 
ist & ref 7s series B______ 1947|F A| 116 Sale |115ig 116 7|| 116 118 | UnSteel Works Corp6%sA-.1951|3 D} 91 9133] 90% 91 69]| 905, 96 
Ohio River Edison Ist 6s__..1948/J J} 105%3 107 |105%g 105% 1|} 10412 108 With stock pur warrants_.-.-- 3D} 9114 Sale | 91 92 13]| 89%, 971g 
Old Ben Coal Ist 6s__._____ 1944|F Aj 93 Sale | 93 93 8}| 87 9512 Series C without warrants._|J Dj} 9114 Sale | 9114 92 23|| 90 96 
Ontario Power N F Ist 5s_..1943/F A| 10012 10212 101 101 15|| 101 1061, With stock pur warrants..|J D| 91 92 | 92 10412} 4/| 90% 97% 
Ontario Transmission 1st 58_1945|M N| 1005s 101 |1005s 1005s} 6]| 10053 104% | United Steel Wks of Burbach 
Oriental Devel guar 6s_____ 1453|M 8| 9912 Sale | 9914 100 | 126]| 961g 106 Esch-Dudelange s f 7s....1951)A ©} 104 Sale /104 10412} 91| 102% 105 
Oslo Gas & E] Wks ext] 58_.1963|M S 921g Sale ‘ 917% 33 23|' 9033 937, |US Rubber Ist & ref 5sser A 1947|3 J' 891s Sale | 88%, 90 § 160 
Otis Steel 1st M 6s ser A____1941/M 8, 1005s Sale 100 101 67|, 97% 101 10-yr 7% % secured notes_1930|F A, 10114 Sale |101 10ll2, 73], 100 105% 
Pacific Gas & El gen & ref 58 1942/3 J| 101% Sale j101!g 102 42]| 1001s 1051, | U S Steel oer en Apr 1963|M Nj 107 Sale |1063%, 10712] 131]] 1 i 
Pac Pow & Lt Ist & ref 20-yr 5s°30|F A| 100!s 101 |100%4, 100%) 30/] 9912 1018 sf10-60-yr5s|Regis..Apr 1963)|MN} ____ ___-|10512 Aug’28]----|] 10512 1081, 
Pacific Tel & Tel 1st 5s_____ 1937|3 J| 10253 103 |10253 Aug’28|--_-]] 10253 106 | Universal Pipe & Rad deb 68 1936/3 DB) 90 9014) 90 90 1|| 89% 96 
Ref mtge 5s series A______ 1952/M N/ 103%3 104 [10253 103%] 11¥]} 102 108 | Utah Lt & Trac ist &ref5s..1944/A 0} 95 96 | 95 9514] 34]| 948, 1001 
Pan-Amer P & T conv s f 68_1934|M N| 10212 1025g|102i2 10234) 25|| 10233 1051, | Utah Power & Lt Ist 5s_---- 1944/F Aj 100 Sale |100 10113; 50 9 l 
1st lien conv 10-yr 7s____- 1930|F Al 104%, 105%4,104%, 1047s] 114/| 10312 106% | Utica Elec L & P Ist sfg5s.1950/3 J) 105 10673/105 Aug’28|----|| 105 108% 
Pan-Am Pet Co(of Cal)conv 6s’40|J D| 9312 9412} 9312 9410} 4/| 915, 9814 | Utica Gas & Elecref & ext 581957|J 3/ 104 106%3/106%3 10633)  3}| 10512 112 
Paramount-B’way Ist 544s_.1951|3 J} 10012 Sale | 987g 101%4) 17 987, 104 | Vertientes Sugar Ist ref 7s..1942 J Di 9812 99 | 98le 99 22 97 101 
Paramount-Fam’s-Lasky 68.1947|J | 100ig Sale {100 10024) 103 98 102%} Victor Fuel Ist sf 5s_------ 1953|J 3} 51% 53 | 48 July’28}---- 48 655 
Park-Lex Ist leasehold 6%48_1953/J 3} 991s 100 9814 9910; 10 861g 1021, | Va Iron Coal & Coke Ist g 5s 1949 MS) 82 85 82 Sept’28}---- 82 917% 
Pat & Passaic G & El cons 5s 1949|M 8} 10124 10412/105 Aug’28/---_|| 102 1071] Va Ry & Pow Ist & ref 5s._..1934|J 3] 9912 Sale | 9912 101%} 10/} 9912 102 
Pathe Exch deb 7s with warr 1937|\M) N| 7812 Sale | 76 80 | 155|]| 50 811, 3 
Penn-Dixie Cement 6s A__..1941|M $| 96 Sale | 95ls 9612} 26|] 9312 102 | Walworth deb 6%s (with war) '35|A ©] 87 88 | 87 Aug’28|--.-|| 82 96% 
Peop Gas & C Ist cons g 68..1943)A O| ---- ----|115 July’28]----|} 11338, 116% 1st sink fund 6s series A__.1945|A O 83 87 | 84 87 10 80 961, 
Refunding gold 5s_.____- 1947|M $| 10314 10414]1031g 103%4} 11|] 102 1081, | Warner Sugar Refin Ist 7s..1941|J DBD) 10553 Sale |1025g 105%4 5|| 10512 107% 
eS een MS$| ____ __.-]104 Apr’28]--__|]} 104 104 | Warner Sugar Corp Ist 7s...1939|3. J] 8653 Sale | 861g 86% 2 8412 95 
Philadelphia Co sec 5s ser A_1967|J Dj 9814 Sale | 9814 98%] 213 97 101% | Wash Water Power sf 5s..--1939/5 3} 10114 10412/104 July’28}----|| 104 105 
Phila Elec Co Ist 434s______ 1967|M N| 10012 Sale |1001g 10012] 109]| 9712 1041; | Westches Ltg g 5s stmpd gtd 1950|/J_ DB) 10514 ----|10512 Sept’28)----|| 105 1091 
& Reading C & I ref 58_1973/3 J| 94 947s] 9412 95 8|| 9153 102% | West Penn Power ser A 5s..1946/M 8} 10112 1023/1017, 1017s} 4// 101 is 
Phillips Petrol deb 54s_-_--_- 1939/3 D} 92 Sale} 92 9212] 51]] 91% 94%] Ist 5s series E...-.------ 1963|/M4¥ 8} 102%, 10412/102%3 102%) 2)]) 102 108 
Pierce-Arrow Mot Car deb 8s1943|M 8] 107!s 108 |107!g 108 27|| 9012 108 lst 534s series F_..------ 1953|A @| 10475 Sale |10473 10473] — 3]/ 101%4 10619 
Pierce Oil deb s f 8s__Dec 15 1931|J ©] 10012 106 |106 106 2|| 10412 166%] 1st sec 5s series G_------- 1956)3 D| 103% Sale |10214 1034) 60 || 10114 106 
Pillsbury Fl Mills 20-yr 68..1943)A ©} 1037, Sale {10312 1037s 8]| 1031 106:, | West Va C & C Ist 6s_----- 1950/3 J} 50 Sale | 50. 50 29/1 50 60 
Pirelli Co (Italy) cony 7s_...1952/M N]| 1061s Sale |106!g 10612] 15]| 991113 | Western Electric deb 5s_..-1944/A O} 104 Sale 10373 10414) 55)| 101% 106 
Pocah Con Collieries Ist sf 581957|3 3| 93%, 95 | 9612 Sept’28/--__|| 9312 9612] Western Union coll tr cur 58.1938/3 J} 102 103 {102 103 12|] 100 1051, 
Port Arthur Can & Dk 6s A_1953/F A| 103%, 104 |103% 104 2}| 10334 106% Fund & real est g44s_.--1950|MI N/ 971!2 98 | 9712 Sept’28/---- 963, 1081, 
1st M 6s series B_______- 1953|)F A} 10344105 |106 July’28/----|| 10415 106 15-yee? O140..<accnncccs 1936|F Aj 1101s Sale {110 11012} 20)| 108% 112% 
Portland Elec Pow Ist 6s B_.1947|\ME N; 1011s 102 |101!s 10114 3}} 100 105% 25-year gold 5s....------ 1951|J ®) 10212 Sale |102 10212} 17]| 10114 108% 
Portland Gen Elec Ist 58....1935|3 3} 99%, Sale | 99% 9934] 2/1 99 1031, } West’h’se E & M 20-yr g 5s_.1946|M $/ 10353 Sale |103 104 39}| 101% 105 
Portland Ry Ist & ref 58_._..1930/MW™| 97%, Sale | 97% 97% 1 973, 99% | Westphalia Un El Pow 68_-.1953/3 J} 90 Sale| 90 91 34/; 89 91 
Portland Ry L & P Ist ref 58_1942}F A| 9913 100 | 9913 160 10]}| 98 101% | Wheeling Steel Corp Ist 5348 1948/3 3} 1005s Sale {10053 101 34|| 903, 104% 
1st lien & ref 6s series B___1947|ME Nj 10012 101%g|/10012 = 1011 1|| 100 104% | White Eagle Oil & Ref deb 5}48'37 
1st lien & ref 74s series A_1946)M N; 108 Sale {10734 108 3|| 1063, 108 With stock purch warrants... -|M 8} 9712 Sale | 967s 98 42!| 93lg 96%, 
Porto Rican Am Tob conv 6s 1942|3 Jj 9912 Sale | 9812 995s} 95]| 9714 105 | White Sew Mach 6s (with war)’36|/5 J) -.-. 129 |124 124 4|| 123 1811, 
Postal Teleg & Cable coll 5s_1953\|J Jj 947s Sale | 94l2 9514] 231 93 953, Without warrants.........-- ----| 98% 99 | 98% 99 8i| 98l4 106 
Pressed Steel Car conv g 58_.1933|3 3] 94%, 95 | 95 951s] 13|] 90 99%) Wickwire Spen St’l lst 76...1935)3 J) 34 3612) 35 3512} 31|) 28 87%, 
Prod & Ref sf 8s (with war)_1931|3 D] 1111s _--_|110%4 Sept’28]--__|] 110% 115 | Wickwire Sp St’l Co 7s.Jan 1935|MN/| 331g 347s| 3514 Sept’28/----|| 25 
Without warrants attached...|3 D] 110%, 111 |110% Aug’28]--__]] 110ig 1121, | Willys-Overland s f 6}4s..--1933|M $| 102 1021s)102 10212} 10)| 1011g 1031, 
Pub Serv Corp N J deb 4448_1948/F A| 147 Sale {147 15412/2922]| 116 15412] Wilson & Co 1st 25-yr sf 6s.-1941/A O} 101% Sale /101 10112} 17]] 100 105i, 
Pub Serv El & Gas 1st & ref5s ‘65/3 Dj 104 Sale {10312 104 61|| 102 1055, | Winchester Repeat Arms7}4s '41/A O} 107 Sale |107 10712} 15]] 106 108i 
eee eee eae 1967|J Dj 99% Sale | 991, 9914] 54/| 991g 9914] Youngstown Sheet & Tube 581978|3 J} 100s Sale {100 10053} 161]] 99%, 101g 
Punta Alegre Sugar deb 78_.1937|3 3) 97% Sale | 97% 9812, 39]] 97% 107 
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oston Stock Ex -—Reco "lem 

he oe “ ° - change rd of transactions at Week's Range| for Range Since Jan. 1. 
the ton Stock Exchange, Sept. 8 to Sept. 14, both inclu- Seocks (Condlistels ~ dl hala — : 
sive, compiled from official sales lists: cose oh wines Sete oer —— = 4) 

Friday Sal Ojibway Mining...-.-- _ ae 2 2% 400 -60 Feb) 3 Ma 

Last |Week'’s Range| for Range Since Jan. 1. O56 DOE Catone 25) 15%) 15 16%| 7,580 9 Mar) 19% Aug 
9 

Sale of Prices Week P.C. Pocahontas Co..--_- M 12%! 12% 14% 655| 11% Aug| 174% May 

Stocks— Par.| Price. |\Low High Shares Low Htth Quincy - ~~ - ~~ -----~~.. 43% 42 47 10,028 12% Apr 46 Jul 

| a . ig 4 Mary’s Mineral Land_ ry 31 30 31% 595) 21% Mar! 34% May 

Railroad— ANDO. + oon ccccnseee Pee 50 # .50 700 .25 M J 
Boston & Albany....-- ar 179 179 18] 179 Sept] 19435 May | Suberior & Boston... ....- |------ 25 30) 350] 115 Mar| 75 May 
Boston Elevated...--- 100|" "85" "| #8315 85 412| 783% Sept| 99 Mar | Ut#> Apex Mining--_... 5)-.---- 4. 4%| 1,105) 35 Aug) 5% Jan 

Preferred....------- eee 100 101% 391 100 Feb| 107% Apr | Ctsh Metal & Tunnel... 1j-.---- 1% 1% 835) 1 Feb; 1% Feb 

lst preferred......--100} 114. | 114 114 851 110 July| 120% Jan | Aictoris-------------.- 25|------ 14 2% 430; 95 Apr; 23% Sept 

2d preferred...-.--- 100|.....- \7104% 107% 461 108 Amel 130% San | V'00*-------------<- 25) ------ 17.20 370 10 Feb 35 May 
Bost & Maine com unst 100| 75 | 74 76 a. an @ svt, 
Ser A ist pr pf unstpd 100| 84%! 28454 87 133} 80 Jan| 98 May | 4moskeag Mig 6s.-..1948)._._. 88 88 /$32,000) 87%4 Aug) 95% Jan 
aa By tas poet enetedioel..... | oe” 170 Ss] 180 : Atl G & W188 L 58__1959|______ 80. 80 ,000| 72 Jan) 814% Ma 
July} 190 Apr | es y 

Preferred stamped...100| 76 | 74% 76 178} 61% Jan| 90 May | 2ritish & Hungary Bk, Ltd| 

Prior pre: stamped_.106|_.__.- 110 110% 221107 Augi 115 May | -,/’%8----------.-.- 1962). .-..- 100 100 | 1,000; 98% Jan) 101 May 

Ser A ist pid stpd ..-100|_____- 76 76% 30| 6935 Jan| 87 Mar | 28st Mass Street RR— 

Ser B 1st pref stpd_.100|_.___- 115 115 155| 106% Jan| 145 Apr| 4258 series A--.... 1948) 65 | 64%4 64%) 7,000) 6436 Sept; 79 Apr 

Ser C ist pref stpd__100|_.___. 104 105 os 00 fa an her | SS --------+ 1945}... .. - 75 675 | «1,500; 74 July} 88 Apr 

Ser D Ist pref stpd..100| 14714|7147% 150 310] 185 Jani 190 May | ‘#sericeD--------- 1948)--.... 98 98 | 1,000) 9034 Feb) 9834 May 
Chic Jet Ry & US Yd pt 100} 108%| 108% 108% si 108 0 Jani 113% June | pie 2 4 %-----2--- 1928)... ..- 99% 99%) 2.000) 99% Sept; 100 Mar 
Conn & Pass River pt..100|___._- 103. 103 14] 102% Jan| 107 Apr | E's Tire Fab Co 6448 °35.).__._. 9874 984) 1,000) 984 Sept; 102 Sept 
ast Mase St Ry Co..-100|_..... 30% 32%| 486) 29 Jan| 43 Apr | Pox New Enel eee easl sae | 100. ten | ineeel ee’ es 

Siete g ato] $36 98 | FE $3 AMS] 80% ABT | Hood abber 7a-----1036) 10035 101, | "2!000) 190 July] 10336 Jan 

vt lpia eee H : Jor] BO Jule] 6835 Apr | Mass Gas Co 434_-_- 1929)... - 99% 99%] 1,000; 99 June} 100% Mar 
sche Congral-222<2<“Aoa|--222-] 83 Fays| 880] Sa. ‘re| 25 dope | MiseBlverFoger cose 51/ 104""| 102” 102 °/ E00] 102 Augl 404, op 

ay Ne RE, aa oP 85 85 10| 81% A 87 A ie ~ 1 eg , 00 = Aug) 103% Feb 
NY NH & Harttord...100| 64" | 259% 63 2,043 oie f-— 68% aay P C Pocah Co 7s deb. -1935) 110 | 110 110 1,000} 106 Jan) 115 May 
OM Colony.....--.... 100| 13354|z13314 136 120| 131% July| 141. Apr | S#2rbriechen Mtge Bank-— 
Pennsyivania RR.....- 50| 6414) 63% 65 972| 62 unel 72% Apr Td) eee 1947) ....-- 91 91 2,000| 91 May| 94 Jan 
Vermont & Mass... -—- 100] 120 | 120 120 i Maw AL ca oi ee aes RTS ere eke, “Geet ek foe 
ee Util Service Gord ig 1938) 99%| 99344 99%| 10,000] 9934 Aug) 99% Aug 
scellancous— amma Water Pr 5 4s 1957) ----_-- 94 94 10,000; 94 Sept; 97 Mar 
American Brick 2. iscsi 17%| 17% 17% 50| 1534 July) 20 Mar | Western Tel & Tel 5s.1932' 100%" 100% 100%’ _5.000' 100__ July 103 ___ Jan 
Amer Pneumatic Service 25)______ 3 3% 255 2% May 4% June * No par value. z Ex-dividend. 

Eee ek Bt igi. 36) rae HK PO! Chicago Stock Exchange.—Resord of transsctions at 
Amer Tel & Tel_.----- 10u| 182%] 180% 183 1,764 171% July| 210. May | Chic: Stoek Exch th i : 
Tens Mae Os... *| iou| 19” 2131 2°566| 18 al Shee Aer icago Stock Exchange, Sept. 8 to Sept. 14, both inclusive 
Bigelow-Hartt Carpet.---* 88 3. 18934 225 188 Aug 199% May | compiled from official sales lists: 

Si Pe aan y an 10 Mar 
Brown & Co...---------- 9414; 94 95 225} 93% J Frida; Sale. 
oo Securities Corp)______ 112 115 109 + = 13435 yr fim Week's Range pod Range Since Jan. 1. 

EE Li unbaviinne= 83 83 83 25| 82 <Aug| 85% June Sale |_ of Prices. | Week. 

pm. ~ Cork & S com stk.-_|_____. 15 16 2,015 14% Aug 16% July Stocks— Par.| Price. |\Low. High.\ Shares. Low High. 
Dominion Stores Ltd...-*/}_..__-. 134% 135 105| 105% Jan} 141 June 
East Boston Land_..__- 10 6 5% «6 510 2% Jan 8 Aug | Acme Stes OS... 000 25| 107 104 107%) 3,345) 83 Jan| 1074 Sept 
Eastern Manufacturing. _5 2% 2% 2% 200 1% Jan 2% Jan | Adams Royalty Cocom--*!_____- 19 20 225, 19 June| 26% Apr 
Eastern SS Lines Inc-...20| 894) 87 94 2,605, 86 Feb] 118 May | All-Amer Mohawk “A”__5) 18 18 21%4| 11,760) 13% Aug) 216 Aug 

Ng ne exe 1% 50 1 8.039| .5 American Colortype, com *|_____- 1} : 5 ‘ 

; 0 Sept] 2 Aug a 31% 3 %| 1,050| 23% Feb| 3434 Sept 

Preferred ____._..___- *| 45 45 47 400| 45 Sept] 51 Apr | Amer Multigraph com--_*)_____- 45 50| 23% Aug) 45 Sept 
Economy Grocery Stores.*} 18%| 16% 18%] 38,532) 11% Jan| 18% Sept | Amer Pub Serv pref_...100)______ 99% 101 253; 97% Mar] 104 June 

~~ Saale Ov! 279 277-279 270| 252 Feb 5 May | 4™ Pub Util part pfd_-100)_____- 99 99% 80} 92% Sept; 101 July 
Galveston Hous Elec_.100) __-_--- 34% 37% 230; 31 £¥Feb| 43 May | Amer Shipbuilding----100) 88 90 892 2 88 Aug! 117% Jan 
a Tia (mg 100 74 74 1 af 74 Sept| 86% Apr See Sec Corp A..* 12 11 13 39,165 4 Jan| 13% May 
Sat a as te anti ies tte ec aaa o* es 1 i 3 
General Public Serv com_*|___--- 24% 24% 110 13% "Jen + a Warrants.............- 5% eit "3% 3:950 *% ion "Os May 
Gil Ga a ae + ee 2 30 213} 28% Sept| 35% pod Armour & Co pref__.-- 100 0 ¢ 8 90 : '970| 66% Jan 91% jane 
Gillette Safety Razor Co.*| 107%| 102% 11034} 2,174) 98 June| 112 Apr Common class A v t ¢.25|__-_-- 22% 23%! 3,300) 11% May! 23% Sept 
‘Greif Coop’ge Corp cl A__- 44%| 42% 46 245| 39 July} 46 Sept Armour & Co (Del) pf_100}____-_- 93 G4 4 20; 87 "Jan 97% June 
Georgian Inv pfd cl A_.20)_____- 16 16% 45| 15% July} 20% Jan | Att Metal Wks Inc pret_.*| 45 344% 49 28,675, 28 June} 49 . Sept 
Greenfield Tap & Die__.25)_____- 10% 10% 25 91% Mar| 13 Jan | Assoc ApparInd Inccom_*| 53% 5255 6,600 52 Sept) 55 Sept 
Hathaways Bakeries, Inc— Assoc investment Co_...*| 44%] 44 44% 103} 36 Jan) 44% Sept 
ee 44 45 65| 43% Sept| 45% Aug | Atlas Stores Corp com...*| 46%4| 46 51%| 6,200; 27 June} 51% Sept 
Flood ubber ae a ee al--307- 104¥5 10436 me. 101% Aug| 104% Sept — a com....*| 84 82 0 4,350} 78 Sept 141% Mar 
Oe ae Aug! 43% Jan an zvtc....25| 80 80 82% : 59% Jan) 82 Mar 
Sects | GRR Be 25 50 Bastian-Blessl * J 
fetermationel aaa alge aie aa 67% 70% 630 aoe — 7O% pond Baxter “pean «Sy gr 30 ths 314 31000 ot Ps 1g pr 
Kidder,Peab Accep A pf100|__.--- 94 94 10| 94 Apr| 95% Jan | Beatrice Creamery com.50| 73%) 73% 77% 3.650 64 June} 77% Sept 
Libby MeNelll & Libby -1y ert, 1 + a 17 74 Jan| 11% Sept owe Se a B...10) 155 153 160 5,150; 106 May| 161% Aug 
Loew's Theatres_-_-_---- % z Jan| 15 Se org-Warner Corp com. 10} 102 101 5 
Massachusetts Gas Co.100) 140)4| 14034 14134) 2,485 109" Feb| 155 a Preferred 7%. ----100 102%| 102% 102% 30800 1083 “laa 103 po 
a 78%| 77% 78% 363} 77 June| 88 May Brach & Sons (E J) com_.*|} 20 20 21 625, 16% Jan) 22% May 

ergenthaler Linotype 100} 101 | 100 101 247} 99 Apr| 112 Jan | Butler Brothers. 20| 24%| 23% 24%] 3,050} 20 Apr] 28 

Bee reranr a = — 43 July| 52 Apr Campb Wyant & Can Fdy *| 52%) 50 53 ‘ 3.250 35 Pons pth rod 

bs delle peanete te astie d 7 g 

Nat Mfrs & Stores Corp_.*| 40 38% 40%] 2,350 30” i Py po Celotex Co. pg este 63 63 a3” —a >” Feb ." soe 

Nelson Corp (Herm) tretf5} 26 25 26 160} 24% Aug! 34% May eee coe 89 89 15) 80 Feb 92 ye 

New Engl Equity Corp. =. 40% 37 40 % 35 25. Jan| 43% Aug Cent D Pa Corp “A” pfd.*|_.-.--| 23 23 100] 18 June 25% rod 
al a Ii, Sa 1 Jentral I 75 

— ag ety ng Genie te g carene 10ite 10ite 387 a oo a jas Central ond fee Gal te Bissix: + i + od 25 oa fan ions May 

Eng Pub Serv_.....*)..-.-- 15| 100 July| 109% Feb | Central Pub Ser (Del) ___*|____-- 18 18 1 
me retro ---iGn|-=-"""] Hn 100%| 6] Hog uel Ate aay | Central pup ery Corp A-2)"30" | 29° 30 | 420) 20% Jan] 31” Aue 
ae a teas n 

Northern Texas Elec pf 100 "5837 50 5034 112 ‘ 45% yd ‘O ped Prior lien ret.--------* “10444 1043 105 300 100 ie ii pe mt 

Reece Button Hole.....10| 15%%| 215% 1734 981 15 Maat rth; dan Chain Belt Go com .22. 77 : "t1% gy att $50 41° Aue| 4334 Aus 

Seuecothse tai] ah of | att) us Te te sae | Senge os 

acai 5 ref 

ter Sec Corp ptallotctts..| 32 | 32 34 | 1,246 31 4an| sy naae Certificates of deposit __° 17°| 17” 17°) “Bool 11° dune] 18” Jan 
Amt ft ’ y “ posit. _ 300; 11 June 18 Jan 

fiwedish nv pftrctf100| 146 | 140 149 1,137| 123% June| 149 Sept | Chicago Elec Mfg A- = aes jae 12. 13 225) 10 4=Fet!| 18 J 

Swift Co. - Saas bine 131%| 130% 133%| 364) 124% Jan| 135% June | Chic Rap Tr pr pf A__-100|------| 101 102 35| 10036 Aue| 102 Jan 

— Mts Diesnwacee 2 ar 1 a ay , = (4 Ea 134 Aug — Rys part ctfs ser 2_ 100) ------ 3 3 150 1% Aug 3% May 

Union Copper Land & Min|-_---_- 90 .90| ‘470 — fe ean. eed i iM| “gs 3 Fel in Bene 

Union Twist Drill. ..... 16 14 16 1,230 i” ane 16 _ Chie No sh & Mi “< ore ni Eig ie ihe SOrtihs esi 

United Elec Coal........*| 68%| 62 69 | 13.566 7 | Pri ; 

United Shoe Sach Corp- 25 73%| 72% 74%| 2/880 6350 , 97 May : on tran een te poe: wager 13 i. = s+ Fo —S = 

Preferred. .........- 31 ae 255| 29% Mar| 32 Sune Preferred._._...---- 100| 54 | 52 53 37 50 ae 65 = 
OS Brit Inv $3 praliovet |. --- 77 «77 50| 71% July| 9635 May | Chickasha Cotton Oll_- 10] 5034) 49 50%) 2.350 june ruly 
U 8 & For Sec Corp Ist pf_-|------ 94% 94% 10| 93% July| 101. Feb | Club Alum Uten Co___- 30 28% 30 "250 . i . oa 
Venezuela Holding Corp--|..---- 9 400} 8 Jan} 36 May | Coleman Lamp & St eer 63 60 63 2 ma cal a fee 
Waldorf System Inc.....%| 25%| 22% 25% 720| 19% Jan| 27% pend Commonwealth Ediso: "100 190 184 190 otis] tas 7 as me 
Waltham Watch pref_.100| 83%| 83% 85 55| 83% Sept] 98 Apr | Consol Aut Mdse ae. 11% 13 auto 3% Amel 13 Gees 

Prior preferred _--_-- Etat 102° 102 120] 102. July| 10634 Mar Cum conv pref.......-*|....... 47° 47 300] 47° Genel a8 Abe 
Walworth Co.........- UE ideas oni 17% 18% 515| 14 A 83 S Consol Film Ind Inc com_*|-_--_- ” im & tas od 
Women Bren bol 17334| 17054 188 ug} 18% Sept m Ind Inc com_*}-.-.-.--- 15 15 100 13 Aug} 25 May 

34 preferted....... 50 1 tl ties See ane ae | camemees Os thas igig] 10% 17° | 900s 796 Jeni i?” Gene 

| ae aaatnae: ccm 4 ay os seme common... 5 14% 17 30,625 7% jJan| 17 Sept 

So 100} 90 90 «8690 50} 87 J 

Areadian Cons Min Co..25 1% 1% 1%| 1,105] 1 Aug) 2% June Warrants __.._.......- 8%| 7% 8%] 2,900] 3% Feb ty r+ ~ 
Arnold Mining Co-.----25 Sie 75 on 300 % ‘aa © 6 oan ay ny ee a ee 12154 122” yt ee ey 
“aaa 10| 43 42 48 1,970 1 ; ay | Cutler Ham Miz Go con wal ab cal 48 lanl ae ae 
Butera -- 8] aac] Sse $35] 00] SGM “UR BB, te | Sut Mamie ssn 1)"60") gg | aa) ae ai ae 
one ning “ ey ee 2 “wet ae a a By .. 12 July} 18% Jan he, a Ree % %| 1,100 % Aug 1% July 
East Butte Copper Min-10| 2%| 234 2%| 2/640 "7 Gal “Sect | dae eee a a] os dal bee 
kin Minins Co P+ , 1% Feb 3% May Prior common___-_____*}------ 76% 76% 18| 65 Aug} 90 May 
Fran Mi ning Or ted "35 oo 5 57 60 .60 15} .40 Aug} 1 May | Decker (Alf & Cohn sag 32%| 31 32% 705| 26 Fep| 34 May 
tarde’ forte -- 3% os 3% 720 -30 Mar 4% July | Eddy Paper Corp (The) __*|------ 32% 34 500} 30 Feb| 42% May 
ieee Seat Co.......-; a 334 360 234 July} 12 Jan | El Household Util Corp.10| 26% 26% 27%| 3,770| 13% Jan) 28 Sept 
v4 58 53% oat a”. = Aug 1% Apr | Elec Research Lab Inc. 12 11 14 3,500 2% Jan| 14% Apr 
tatgnd Cres 3. wx Aug| 60 May | EmpireG&F Co7% pt. i60 99%| 99% 100% 145| 99 Feb] 1 May 
Isle Royal Gopper 20% 33 ‘ 11) 103% June} 106% Apr 644% preferred__...100}------ 98 98 1} 98 Sept} 101% May 
oes oe ge | nel mR 8 Mee | a ered 40 OH SE |S SE SI] Nye 
Se oy Bo, a _— 1% 1% ’ : ay preferred _---~-- re 265) 108% Feb| 113% May 

Lake Copper Corp---.-- aaa 1% 1% 138 % Feb 3" tm eye yo on 58 58 80| 4 
Mason Valley Mines.----5|-—--—- 1% 1%] 1001 1% 3 4 > ee I ou cel oe” tan 
Lo se age ete 3 za = une 2 Jan | Foote BrosG & M Co....5| 27 27 28 1,200; 18% Jan) 30 May 
ower & Old ‘Goinay at oa x a 208 rr Mar .83 May | Galesburg Coulter-Disc..*| 8114| 81% 8634| 12,800} 47% Jan) 8614 Sept 
1 oe ildnegrbeteagae ad Ss| si 4s sere] aaorl 46 0 = el May | Godchaux Sugar, Inc,cl B*| 26 23 4 «=2634| 18,800, 3 Jan| 26% Sept 
New Oerneiia Copper .---5| 29%| 29% 30 765| 2534 Feb 30 M. od reat rok Do Ngee 30 285s4 $i3\ 268 Sanlaas ee 
New Dominion Copper 15 15 20 : was Takeo D & D.---168) 280 =: = Saal ae ~—" ae 
iow Seems ere lt Seba af ig 20 .10 Mar .30 May | Greif Bros Coop “A”com.*| ------ 42 44 220; 39 Apr) 45 «Apr 
- Seinen neesegtioonnss ai ee 3 <Augi 5% Jan | Grigsby-Grunow Cocom.*| 290 | 246 295 | 13.710) 54 Mar 295 Sept 
orth Butte.....-.. ant f > -90 Jan 5% Sept Hart-Carter Co conv pf_.*| 34%! 34% 36 9,350' 29% June’ 38 June 
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"Tam |Wedl’e Renee Range Since Jan. 1. Philadelphia Stock Exchange.—Record of rg ag ved 
Sale | of Prices at Philadelphia Stock Exchange, Sept. 8 to Sept. 14, bo 
Stocks (Concluded) Par.|Price. |Low. High. — inclusive, compiled from ea sales lists: 
Hart Schaffer & Marx__ 100) 162 159% 162 134 Jan 4 
Henney Motor Co_..__.- . 27%4| 26% 29% Bi = Range Since Jan 
o—epeteaemeneet Mie tl Ms lls sh Aus Rende—- Low. High. 
Illinois Brick Co_.....- 25, 39%4| 39% 40 Feb “ Feb 
Iilinois Nor Util pref_-_- 100) shared 101% 101% 98% Jan Aimar Stores... ........ —_ Gent 
Indep Pneu Tool v t c___- *| 55 55 55 47% Feb American Stores... ..... — tone 
Inland Wi & Cablecom.10) 5644; 51 59% Jan Bellefonte Central ---_-- 50 ion ped 
Kalamazoo Stove com___*| 1284) 122% 132 65% Jan Bell Tel Co of Pa pref __100 pana May 
Kellogg Switehbd com-.-10) 10%) 10 11% 7% Aug Blaumers All Ctf........- = Fon 
Kentucky Util jr cum pf_50) --_-_- 52 52% 50% Feb Bornot Inc. ..... ==++--- : = sept 
Keystone 8t & Wicom._-*| 63 62% Ye 43 — gy; rks Mfg Co....- = ores 
com*; 55 | 54% Beaedsicnapbei 
raft Phesin Cheese com2s ee ea 65 % 65% 60% Feb Camden Fire Insurance. -- z = 7 4 
Leath & Cocom.........*|_._... 16 17 14 June Cramp Ship & Eng --_-.100 rhe Sept 
Libby McNeill & Libby- io 11%| 10% 11% 8% Apr Elec. Storage Battery - -100 juiy hor 
Lindsay Light com__-_..10)_____- 2 2 2 Jan Fire Association -- ~~ --- 0 a = 
Lion Oil Ref Co com--..-- ‘| 29 27 29% 2434 June Giant Portland Cement-_50 ,- Naan 
Loudon Packing Co...-.-. , a 34 34 30% June Horn & Hard (Phila) com.* Aug Low 
McQuay-Norris Mfg_-_-- ,, ae 48% 50 23% Jan Horn & Hardart (NY)com* re Mey 
Meadow Mig Cocom....*| 12 11 14% 10% Jan Insurance Co of N A__..10 ‘som pred 
Preferred... ......... 4634} 46% 47% 44% Jan Keystone Telep pref____50 — sept 
Metro Ind Co ctfs___..-- *| 108 101 108 100 June Lake Superior Corp. _..100 me ss 
Middle West Utilities....*| 15644) 155 158% 123% Jan Lehigh Coal & Naviga__50 she Fee 
apylr: 122 121% a ets = Lit Brothers... AER CS 10 on poe 
cum preferred... --. * 9644 4% 98% Manufact Cas Ins___...-_- 
36 cum err MOR 2s */.-..-- 101% 102% 99 =Mar Manufactured Rubber--10 = 2) = 
Prior lien preferred - - 100) - - - - - - 1234 124 122% June Mark (Louis) Shoes Inc__* + ly ‘aay 
0 Steel Prod com-.*}..---- 105 106 84 June North East Power Co---_-.* Jul May 
Midland Util— Penn Cent L & P cum pf-__* fem Ape 
6% preferred A--_--- a 8 88% 87% Aug Pennsylvania RR-__.-. 50 a Jon 
Prior preferred - - - - - - 100} 10134) 10134 103% 984 Aug Pennsylvania Salt Mfg-_50 on boon 
Miller & Hart Inc conv pf.*| ~ 34 4 % 4 -" -~4 Fiiladsiphie Co a ~~ May 
well oes = 8 ot” Sera 
aetted apd a 102%4 104 95 May Phila Dairy Prod pref----- _ Moy 
Modine Mig com---.-...-- a 52 474 56 31% June Phila Electric of Pa____- 25 7 rand 
Mohawk Rubber. ------- *| 172 | 165 180 160 _ ~=Sept Phila Elec Pow rects__- -25 x = 
Monighan Mig CorpA-...*| 30's) 26% 32 24% Apr Phila Rapid Transit_...50 May “iy 
Monsanto Chem Works..*| 75 70 75 38% Jan 7% preferred___.___- 50 am rd 
Morgan Lithograph com.*| 67 67 71% 64% June Phil & Read C & I Co-_- yi May 
‘Mosser Leather Corp com *| - -_-- - 30-34 23, Feb Philadelphia Traction - - “$0 jAus aay 
Nachman springfilled com*| 36 3434 37% 28% July Reliance Insurance... _- 10 June ian 
National Carbon pref-.100) 132 | 132 135 132, Aug Shreve El Dorado Pipe L 25 M o- 
Nat Elec Power A part...*| 36 35 37 27% Jan Scott Paper Co_.......-- Pe Gere 
National Leather com. --10 4 4 4% 3% Jan 648% pref B__-------- July paved 
Nat Standard com --_..-- 41 40% 43. 37% Jan Stanley Co of America--_* , y Soot 
Neve Drug Stores,com_..*| 29 25% 31% 24 % Sept Tacony-Palmyra Bridge--_* é us pd 
Convertible *‘A’’- - --- - *| 38 | 37% 44 33 June Tono-Belmont Devel.-_--1 - y july 
Nobblitt-Sparks Ind com.*| 374) 34 38 e 28 June Tonopah Mining.......- 1 Sep. = 
North American Carcom.*; 51 51 53% 32% Jap Union Traction........ 50 . - ry 
Northwest Eng Co com_.*} 43 42 45 Jap United Gas Impt_____-- 50 Jan pwd 
Nor West Util pr lien pf 100} -- - - -- 101 101 99% Jan United Lt & Pr A com.___* phen bay 
Novadel Process Co com.*;| 22%4| 20 23% 10% Mar U 8 Dairy Prod cl A____. * Jan aay 
Ps s4 6e db sncaioe * 47 46 48 8 Mar Common class B__._-_- * cam May 
Oak & Pret class A..... *| 483%4| 443% 50 31% Aug Ist preferred.........- * Js eg 
hy pedigtcieetetatate *| 49%| 38 50% 31>4 Aug Victory Insurance Co-_..10 j me Sept 
Ontario Mig Go com=---- Ton 3 = = = Victor Talk Mach com_..* une = 
Penn Gas & Elec Acom..*| 22)2) 22% 22% 20 Jan Warwick [ron & Steel___10 Ta Sept 
Perfect Circle (The) Co--*| 39 | 37 39% 31% July W Jersey & Seashore RR.50 an 
Pines bale goggles com.5| 129 118 129 54% Jan Rights— nS port yt 
Pub Serv of Nor Iil— Insurance Co of N A------ 
Common..-.-.....---- *|------ 178 180 159% Jan Manuf Casualty Ins__..-- Sept Sept 
SSeS 174%4| 15% 17% 15 Aug a ie pea 
Common. -.---.---- 00; 183 | 180 183 139% Jan Adv Bag & Paper 6s w i'62 — ae 
6% preferred... -- «fala Beans: BAI 7. Elec & Peoples tr ctfs 48°45 Jun dey 
7% preferred ____--_- I nt - 120 120 116 Aug Interstate Rys coll tr 48°43 July = 
QRS Music Cocom..--* 128 | 124% 132 Ss Lake Sup Corp 5s... -1929 june am 
Quaker Oats Co pref. -- 100) ----- - + re -74 oe Lehigh Val Coal Ist 58.1933 f- = 
Raytheon Mfg Co---.__.- 534) 52 56 .. a Phila El(Pa) Ist 4 348 ser '67 — ae 
Rich Products Corp cl A_*|------ 32% 34 3144 Sept Ist lien & ref 58...-- 1950 ‘ ug pen 
Lo ft a 25% 26% 25% Sept Ceres se. oe 1966 pee Pim a 
Ross Gear & Tool com___*|__---- 34% 35 June [st lien & ref 5 4%s___1947 Mor ‘Jom 
Ryan Car Co (The) com_ 25) --=--- 14% 14% 14 May 1st lien & ref 5 448_--1953 ia May 
Sangamo Electric Co----*| 33 | 30 35% = Phila Elec Pow Co 548 '72 Aug May 
Shaffer Oil & Refg pref. ido pent 95 = =95 79 Mar P & Read Term deb 5s '41 Sanal 44,04 Jane 
Shaler Co class A_-_-_-_--_*|------ 21% 23 21% Sept Strawbridge & Cloth 5s 48 Sept Feb 
Sheffield Steel com ------ *}------ 7 67 48)4 Mar York Rys Ist 58-.___- 1937 f 
Sonatron Tube Co com___* 75 61 44, 0] 24% — Cale war vole 
8o Colo Pow El A com_.25) 25%) 25 4 ug ae % 
So'w G & El 7% pret. 100) - - - -- - 109 100 — San Francisco Stock Exchange.—Record of transac 
p Beane + Hon cl poeta Barty 63 70°" bo aun tions at San Francisco Stock Exchange, Sept. 8 to Sept. 14, 
e tern com___ é : b rps A k 
635 % preferred... ag ts) -. = both inclusive, compiled from. official sales lists: 
d Dredge conv pf.*| 33%) 33% 35 30% Apr 
Steel & Tubes Inc_____- Aaa 162 163 49 Feb Hans Mey hie, 
Stewart-Warner Speedom *|_____- 106 109% 77% Feb 
Studebaker Mail Orcom_5| 13%, 13% 14% 8% May ped Low. High. 
Super Maid Corpcom__._*! 78 76% + if = = Stocks— - : 
therland Paper Co com 1( | ------ 25 y : an une 
ouite a oe ee eee 131%} 131% 134% 124% Jan American Comptia - agg haar May 
Swift International__-__-. f 3244| 32% 34 26 Jan Anglo & Lon Par Nat Pe- 12% Jan Sept 
Thompson (J R) com___2: 63%) 62 64% 58% June Amour & Co A common. .-- ‘teen Aus 
12th St Store (The) pfd a *|------ 25 25% 25 June Assoclated Oil. ---——-— 5 -- poe aon 
Stock pur warrants_-_-_- 3% 3% 3% 2% Aug Atlas im Diesel Eng -- June May 
Onit Corp of Am pref__..*} 31 30% 33 23 June Bancitaly Corp------ A. 7. 26914 Feb May 
United Lt & Power— Bank of California N oa” ‘ June May 
Class ‘‘A’’ preferred__._*| 100 99 100 95 Jan Bank of Italy N T & wes Apr Sept 
Class B preferred - - - - - - 5 OP 56% 56% 53 Jan Byron Jackson ----------- Aug Sept 
Class “‘A’’ common... -.*]__..-- 26 26 14 Jan Calamba Sugar common. . - Mar Apr 
United Pap Bd com___10(|____-- 20 20 19 June California Copper- ------- Jen Mar 
Un Repro Corp part pt A.*| 47 38% 56% 37% Sept Calif Cotton Mills com - --- os Some 
i eee 2; 61%) 60 61% 565 Aug California intenone sacs 1083 Tr Mar 
on Mikes ands | ae 126% 126% 122 Jan Calif Oregon Power pretf-- poomrs Sept 
PE atbsnerencdens 17%| 17% 18 14 Aug California Packing Corp-- Jon Sept 
Utah Radio Products coms 61%| 43% 69 21 Aug Caterpillar Tractor - - --- - ‘tan io 
Vorclone Corp part pref..° a 45 42 45% 40 Aug Coast Co Gas & El Ist pre Sane Sept 
Wahl Co com-____....__. 16%; 15 16% 8% Mar Clorox Chemical.-.---.-.-- Sept Sept 
Walgreen Co— Crown Zellerbach pref wi-_- Rept Sept 
Com stock purch warr_*| 30 4 32% 5 Jan Voting trust ctfs > Jan June 
6% % preferred... - | 106% 108 100% Feb = Dale *‘A’’...-.----- Jan May 
ard (M) & Co— . Lager reonren: yr 
bt op on re ,_ aa 25 125 121 Mar East Bay Water A pref---- Fe sone 
Waukesha Motor com...*/_...-- 139 139% 66 Mar B preferred - es aa pms prod 
Wayne Pump, com_-_-_-_-- *| 40%! 38 40% 32 June Emporium Corp (The) - --- Jon May 
Convertible pref___._- *| 49 45% 50 45% Sept Fageol Motors common- -- Feb Jan 
Williams Oil-O-Matic com*|_____- 7% «8 6% Jan Firemep’s Fund Insurance- June Jan 
Winton Engine con pref..*| 48 45 49% 42% Sept Foster & Kleiser common- - Seve a 
Wisconsin Parts com -- ~~~ *| 34 27% 34 27 Aug Galland Laundry --------- Sane Sept 
Woodworth Inc pref____. os Ce 34% 35 33 Jan Golden State Milk - -- er jon Apr 
noe ng, ee ee ee be Pe 32% 32% 27 Jan Gt West Power ser A 6% pf tena Mar 
Wrigley (Wm Jr) Cocom_*}._._-_- 8 78 6834 July ee Aug Sept 
Yates-Amer Mach part pf*| 21 20% 23% 12 Apr Golden State Rights------ Sept Ape 
Yellow Cab Co Inc (Chic) *} 30%) 29% 33 29% Sep Haiku Pineapple pref- --- - Sept Ape 
Zenith Radio Corp com_.*} 11734} 112 122 35% Feb Haiku Fruit & Packing pref Sana poe 
Bonds— Hawalian Com! & Sug Ltd- June Jan 
Cherry Burrell 6s___.1938/ 100 Too 100 100 Sept Hale Bros Stores Inc-_----- Jon Sept 
Chic City & Con Ry 581927} 66%) 62 66% 60 June Hawaiian Pineapple- ----- Sena i 
Chic City Ry 5s.-___.. ee 82% 82% 8244 Sept Home Fire & Marine Ins-- Feb tae 
Chicago Stadium 6s__1943 |---_-- 1 00 100 June Honolulu Cons Oil. ------ Sena AS 
Chicago Rys 5s B___.1927| 424) 42% 42% 39 June Hunt Bros Pack “‘A "com - {een Po a 
Purch money 5s_...1927) 41 41 41 41 Sept Illinois Pacific Glass ‘‘A’’-- | Sept 
Ctfs of deposit_____ 1927 &4 84 4 79 Aug Kolster Radio---- sron777 Aus July 
Commonw Edison 5s- _ 1943} _-__-- 10434 104% 103% June Langendorf Baking ‘‘A’’--- Suly July 
Northwestern Elev 58.1941} 90% 90% 89% July | Rena Mere eae p= pt 
Pub Serv Nor lll— L A Gas & Electric pref--- Sept July 
1st & ref 5348__---- on, . SE 105% 105 104 June TametARt A sccocdened po Sent 
St. Louis Gas & Coke 6s ’47/__._-- 95 94 Aug BU Sie) a oe pa 4 ue 
Straus Safe Dep 5}4s_1943)----.-- 9844 98 9834 Sept Magnavox Co..--------- a pr 
Union Elevated RR 5s 1945) _____- 89 89 89 July Magnin (I) common-----. pw 
Willoughby 6s......-. 1043/_.-_.- 101 101 100 Jan‘ Nor Am Investment com-- Tan Mae 
Preferred - - - - - - - - ----- c 
* No par value, 
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Friday Sales Friday , Sales 
Last |Week's Range| ‘ ~. Range Since Jan. 1. 7-4 eo Range mA Range Since Jan. 1. 
Sale of Prices. Veek. . . 
Stocks (Concluded) Par.) Price.|Low.  High.t Shares Low. High. Stocks (Concluded) Par| Price.|Low. Hitgh.| Shares Low. High. 
; ee ee 98% 135} 95 July} 103 Mar 
North American Oil_...--.- 44 40 45 16,065} 36 June) 45 Sept | Gen Tire & Rub, pfd 100 97 
Occidental _ | ERS 27 27 27% 205| 26% Aug} 28 #£Aug | Grasselli Chemical, com-_--|-_--- =< 61% A bry sas sn 4 A we 
Oliver Filters A---------. 54 51% 56%) 9,805) 39 Aug) 56% Sept | Preferred__-------- Seal saoirl aaecr came $51 tas” Se 110 Mor 
2 FO ERC Mier 53% 55%| 20,295) 38% Aug) 55% Sept | Great Lakes Towing, pf 100 109%| 109% 109% ia on ae 
Pacific Gas & Eleccom...-| 52 51% 53%| 7,422) 43% Mar) 53% Sept | Greif Bros Cooperage, com*| _---_- 43 ae iol abe a y soe 4 —a 4 
lst preferred......-.-.-- 26%| 26% 27 1,695} 26% Jan| 29% Apr | Halle Bros, preferred -- 100 sa esdbaeian . cr A Be re + ton 
= aad Corpcom.| 77 76 77%| 9,511) 72% Feb| 96% May | Harbauer,ccm__--.----.- elt 77" 34) 10 s 3 D 24 ; 
asda iain so as rie ome 0 0 2. 2.50 2.90) 31,767} 2.45 Sept) 2.90 Sept | Harris-Seybold-Pot, com .*|----.. 15 15 .- = = oe = 
6% pe pnp tnnee = 103 102% 103 290} 100% Jan) 106% Feb | India Tire & Rub, com. .- . 50 49 Ba 10, 4 sas Ne iso oo 
Pacific Tel & Tel com_----|_____- 152 152 5| 145 July| 159 May | Interlake Steamship, com y 150 = > seal are ba y+ rm 
121 120 121% 165} 113% Jan) 125 Mar | Jaeger Machine, com- - - - 39%! 3 : tr a r ar = —_ 
Paraffine Co’s Inccom..--| 8644| 84% 87%) 5,145) 79 June) 109% Apr | Jordan Motor, pfd----- 100) - - - - - - 18 = ‘sal ae — 43% ar 
Piggly Wiggly West Sts A-| 33 | 26 3344| 19,205] 21% June| 3334 Sept | Kaynee,com___-__.---- ae a Se 10| 493% Apri 55i¢ Jan 
Pig’n Whistle pref_....---|...--- 15 15% 105} 14% Apr) 17% May | Kelley Isl L & T, com__100)_.---- 54 + as +t = 10% — 
pS > re 51 46% 651 58,200; 23% Feb) 52 May | KorackS,com----- sh°-g2-- 10% 0% 1.488 7” pM a7 — 
a As Gs ass incense 24%| 24% 24%) 1,060) 22% June| 24% May | Lake Erie Bolt & Nut com * 27% 22 27 4 ‘ } Fe re +1 Ne = 
Roos Bros com. - - . -- ---- 31%| 31% 32% 390| 31 Feb] 37% Mar }] Lemur com..------.---.-- ; 32 a 32 32 y4 eas pH ol > pd 
 . 99 99 99 25| 98 Jan| 103% Apr | McKeeA GE com------ ; 41 “4 40% 41% stat on fm y = a 
8 J Lt & Pow prior pref_._--| 114%! 114 115% 35| 113% Jan) 119% May | Metrop Pav Brick com- -- 46\%| 46% 47 } 300 7° tm 98 Jan 
RS ee 103 = 103 60} 100 Jan; 106% May | Miller Rubber pref- - --100 onwnnn 85 85% 14g ook po 138 = 
B. F. Schlesinger Acom.--| 22%| 22% 23 460} 20 June} 27% Mar } Mohawk Rubber com----*}__---- 165 175 a = 4 is 
pea 94 94 95 70| 90 July} 99 May ye 100 ohenwe 93 °. 5351 13% 3 a 3 i 
Shell Union Oil com. - - - -- 27%| 26% 22%) 2,542) 24 Feb| 29% May | Murray Ohio Mfg com--- 7 15 15 bs ot ~~ a 
Sherman and Clay pr pref.| 95%| 95% 95% 105} 95 Aug; 99% July | Miller Drug com-------- a” eens . 393 3.8861 33 r y 43% A 4 
Sperry Flour Co com-..---|.--.-- 71% 71% 425| 60% Mar) 85 #£Apr | Myers Pump com------- 38% 38% % le pte 192 Fo 
| as Raper 100% 101% 100; 99% Jan) 104% Mar | National Acmecom-_---- 10; 19%| 17% 19% a a Zz & = 
Spring Valley Water -- - -- wonnns| 94% 94) 10} 91 Aug} 120 May | National Refining com- -25) ------ 36 = _: oe” a iss on 
Standard Oil of Calif------ 59%| 57% 59%| 12,367) 53 Feb| 62% Apr Preferred... ....--- 100 or eaae 132% 1 “a 030/ 26% June| 35% Jan 
fi ow aye open Aw ll a| 40% 61 4) 5 3e1| 41 % "Feb 37 54 ‘Ame | 1900 Washer ‘com... |.) 38 ot] 30] 2434 Aug| 30% Feb 
m Oil Associates. - - --- 51 49% 61 38 4 ‘e pr asher com-------*)-.---- 
UAOnton O11 of California-- nn “x te _— is = 57% = wg en ed Pio tweens Ait: Rte = “ae Poe 113% prod 
Wells Fargo Bk & Un’n Tr. 6 6 ar R e ---100}------ 7 - 100% M 
| OS eee ee 92 92% 379} 88 Aug % ar 
Yellow & Checker Cab---- 51 50% 51 135| 48% June’ 58% Mar — neem ee 53% 53% 781 38 Mal 61 re 
Cincinnati Stock Exchange.—Record of transactions | Pack Elec___----------- *| 88 85% 88 395 47 Jan| 90 Aug 
k Exch Sept. 8 to Sept. 14, both | Packer Corp------------ *| 36%) 35 37 605| 325% Feb| 40% May 
inclusive, compiled from official sales lists: =P” | Purser tine 5-33) 18° 16s | agal og deal 22 eve 
al Sales Lists: OS Eee Oe 
en eee ee Richman Bros com------ *| 350 339 350 953) 256 Feb) 350 Sept 
Friday Sales Scher Hirst com... .----- Eee 22 «22 180| 22 Aug] 29 May 
Last |Week's Range) for Range Since Jan. 1. Selby Shoe com.____---- *| 40 39% 40 385| 38% Aug] 47 Apr 
Sale | ofPrices. | Week. Sandusky Cement, com-_-_*}_.___- 210 220 78| 155 Jan| 220 Sept 
Stocks— Par.| Price. |Low. High.) Shares.| Low. High. Seiberling Rubber com.--*| 46!4| 46  4634| 1,220} 33% Feb| 50 May 
ea ae 105% 105% 100} 102% Aug] 107% May 
Abrens “A”. ...-------- *)------ 21% 22% 205; 21% Aug) 23% June | gherwin-Williams com_.25| 93 82 95 2,483} 6514 Feb| 95 Sept 
“BB” 5 cw ccscccnanccnoe 4 Seer 16 16% 45) 15% June} 17 July Preferred.___.--_-- li a 106 106 211} 106 May| 109% Mar 
AmerLaundry Mach ,com 25 944% 94% 97 3,101] 91% Aug} 114 Jan Std Textile Prod com__100 9% 9% 9% 25 8 Aug! 16 Mar 
Amer Products pref -.----*|_..--- 27% 28% 140; 25 July| 29% Apr A preterred__--.-_-- 100! 52 51% 52 169| 50% Aug] 71 Apr 
Amer Rolling Mill com - “35 97% 95 99 1,358) 85 Aug; 120 Jan B preferred__---__-- "eee 28% 28% 25| 28 Aug} 35 May 
Amer Thermos Bottle ‘‘A’’*}__..__ 17% 18 702 ll Feb; 18% Mar Stearns Motor com____-_- * 5 4% 6 1,277 3 Mar 8 Apr 
Preferred ........--. 50}...-.. 45% 46 46 43 Jan) 49% Feb | steel & Tubes.._____-- 25| 186%| 165 191 4,525) 53 Jan| 191 Sept 
Baldwin com - --.----- 100} - ---.- 29% 32 78) 24 Aug) 41 Jan | Thompson Prod com_--100|-....- 3415 35 60| 22 Feb) 44 May 
Baldwin new pref- - - - - - 100} -.--.- 108 108 25) 108 = Sept) 110°) Jan | ‘Trymbull-Cliffs Furn pf 100}_----- 105 105 80} 100% Tui! 106 Mar 
Buckeye Incubator - - - - - - *| 1135! | 74 15)4| 2,832) 734 Spet; 49 Jan | Union Metal Mfg com...*|--.-.-| 45 46 370} 42% June| 49 Aug 
Carey (Philip) com ---.100)_...__ 227% 233% 7| 222 Jan| 274 Apr | Wood Chem___..._..--- *| 25 25 26 140! 25 i.:| 27% May 
Central Brass ‘‘A’’.._---- 6 2244 24 55| 22% June) 27% Feb Bonds— 
Central Trust... .---- 100) 265 261 265 9) 255 June; 269 Jan | City Ice & Fuel 6s_-__1933}__---- 101 101 SOE iio niigicslniicenuadiae 
Churngold Corp. --.----- *| 40 40 42% 161| 37) Aug) 8034 Apr | Cleveland Railway 58_1931)______ 100% 100';| 1i,000/ 100 May! 101 Feb 
CR hb owe cwenne 50} 32%} 32 32% 1,331; 29 July} 33% Jan = 
CHOSTP........-. 100}...... 430 a oan 4 a tox al St. Louis Stock Exchange.—Record of ea ton 
ref_...100} 99 99 9 ug ay 
CN&CLt& Traccom 100| 100"| 100 100 %| 107; 97% Feb| 109 June | At St. Louis Stock Exchange, Sept. 8 to Sept. 14, bo 
Preferred _ - - - - - - - -- 100| 81 80% 82 109} 80% July| 121 May | inclusive, compiled from official sales lists: 
eS ee = 115 107. +117 402} 100% June} 128 May Friday Bales 
Cin Street Ry - - ------.. 54 53% 54% 442; 46% Jani 55 Jan Last |Weck's Range| for Range Since Jan. 1. 
Cin Union Bock Yards 10 *\"sa""| 55° 58%| 2,884] 363% Apel 59% Sebt Sale || of Prices. | Week. 
omc oar ass Be . = : . |Low. .| Shares. High. 
yn hone ly on = pret. a i60 94% eae o4 i . 1 10 93 Sept 105 % jApr Stocks Par.| Price. |Low id Shares Low toh 
OM ck cawe 52%| 50% % ° ‘e une ; 
Dow Drugeom =. joo] 43°] 42% 44 164] 34 May! 44% Aus | Rostmey of Commerce 100|722 7. oo 76 180 tleo'is7 A pr ase “<7 
Eagle-Picher Lead com. -20 18%| 17% 19 2,629} 15% Mar) 24% Jan | - Tr ~ J caticacnng te i le _ 
Egry Register“A” -..--.*|....-. + 2 45) 30 Aus] 32 July | , merican Trust...... | a 200 200 25| 200 Sept) 225 May 
Fenton United com..-“ido|"~7-~" ee ee oe) 2. cami 100 = (Suir | idereantile Trust... . 100|_-___- 546 546 2| 533 July| 570 Jan 
Formica Insulation ------ *| 22%) 22% 23%) 5,238) 20% Mar) 26 Feb Street Railway Stocks 
Gieee S58 008 - -- - .--- - 1” ifne = 361) 23 Jan 80% May | 4. Louis Public Serv com.* 27% 28 so| 20 Jan| 32% June 
Globe-Wernicke pref - - - 100 wend 95% 95% 10; 95% Sept] 98% Jan a en F eemmnanhars Senate eos 
Gruen Watch com _------- 47% 6 47% 186) 46 July; 54% Feb Al — 100 104 104 50| 10234 Aug] 10434 May 
Preferred .......-.- i00 Se Age 114% 115 68} 114% Feb| 116 Feb Oe, Drei... ---.--~-- ~ (eee y: oda 
: Bentley Chain Stores pref *|__--_- 80 80 15| 73 ug P' 
Hobart Mfg ------------ ~ 3% 75 615) 44% Jan) 75 Sept B Sh of 100; 119 |119 119 20| 117 Apr] 121 June 
Pi. 5 ee *| 53% 50 53%| 2,329| 39% Aug] 53% Sept rown Shoe pret. - ---- 100} 52%| 4634 52% 675| 45 June| 55% Apr 
Preferred... ...---- 98%| 97% 98% 409| 97  Aug| 100 June | 2 eager apaantes=t ° oo” a + et 
Johnetes Pains pret -- 100 “=geee oe Se ao) S05 Boe) 8 Feb | Contary Enectiie Co... .100).... 121 130 7| 115 Sept] 145. Mar 
Julian Kokenge ----.---- - Pe ee etc Sent ee, “SE 1 Cassese ty Bautp peel_.38|..... 18% 18% 4] 18 Jan| 20 June 
ee ro 19 31 126 tN ca i” daa Suan Gein Wotttinn 000. -$1|__----| 61% 63% 670} 21 Mar| 63% Sept 
ie eactiong pares se 10 120 et = 20! 16% Feb 20% vt Champion Shoe Mchy -100/ 100 100 100 25) 100 — ed io 
Fen 5 gy ------ *|-777"] 744% 74% 25] 65 Marl 82 Jan | Ely & Walk DG Ist pfd — names ms = * eo yr y ov pad 
Meteor Motor-.--_----- Renna 38 93| 26 Jan} 45 May | 2nd preferred... ---- aai------ . ais ts = 
ge nimarann Min ineee 134% 135 27; 100 Apr) 146 = Jan JOEBEDOR - - ~ - =~ - - === - abana = & 176] 33% Jani 38 dae 
Nat Recording Pump -...*| 36%4| 34 99) 28 Aug) 48 Apr aT. common --.----- ; 00 aneens 74% 74% 13193 Seni $0 afer 
Pedic oe A fg et i ee 33] 108s Fane 115 = Apr | pred Medart Mig com...*| 2234] 2234 22%| 50] 22% Sept] 37 Age 
Paragon Refiningcom ..25| 1934) 1644 20 651; 9% Apr) 20 Sept | Fred Meda 8 ram ae ; — a an aa 2. i 
Preferred - - - - - - - - - - "Se 12614 126% 26 108 (Bat) 136. May | Semintes Drown Ehos.-22)- Sih 351 20 seul a wen 
Procter & Gamble eom _.20| 282 | 275 282 363) 249 Jan| 300 May — 5 dl masa os os 10| 958 Seml 09 Map 
6% preferred --_- -- . 110% 111% 124) 96% Jan) 113 July Frei nile Pr Brick com 1001 4ikl ak a} 10] 3% Ami 6 Mar. 
Pure Oi16% pref ---__- 100} 100 98% 100% 116} 96% June] 10044 Apr | Hydraulic Pr Brick com 100 ol ey ae iol 1632 Senl 20 Ben 
Rapid Electrotype ida aay *| 75 73 75 303} 34% Feb| 75% Aug Independent Packing a seo oe : : % a % : an 6 ph sae po 
United Milk Crate ‘‘A” ._*| 27 26% 27 525; 26% July; 27% Aug F hag yg niga +1 78%| 77 80%| 2.112} 62 Jan| 87 Apr 
U 8 Playing Card ---- --- | =e 113% 114 35) 10934 Aug] 132 Jan | Internat Shoe, com---- i00|_----*| 11034 110441 -" 10] 109% July] 113 Aue 
US Print & Lithocom ~100)------ 72 «73 52} 64 Feb) 83% Jan + ee ng ha a s---- eae anu ol a” Sal as ee 
on ella —-* "SE ie Ba WO} b=) pei gee 52. 52 95| 52 Sept] 54 June 
i + Eee eT : 2 A I ES Bd ea $6)... .. 4534 454 30] 43 May| 5034 May 
* No par value. Mo-Ills Stores com__---- Pe iy , - ; ti = pf a - re 
4 o P« nd Cem nt..--25 o% ) < a é 
Cleveland Stock Exchange.—Record of transactions at | }0,Portiand Cement..-2 55%4| 55% 56 841} 55 Aug| 56 Sept 
Cleveland Stock Exchange, Sept. 8 to Sept. 14, both in- Mahoney Aircraft. ___—- $5 22%4 22 m4 25, 832 19 Aug 6 Aug 
Nat Candy com_-_-.------ 22 2) 24 de 8 : 
clusive, compiled from official sales lists: ee Sey es ------~-- «| 33 | 22% 23 225] 21% July| 23° Sept 
Friday Sales Pedigo-Weber Shoe _ - ---- *| 36 36 36} 210) 35 ; June 45 May 
Last |Week’s Range; for Range Since Jan. 1. Rice-Stix Dry Goods com _* 19% 19% 30% 435); 19% Sept 23% Mar 
Sale of Prices. Week. Ist preferred_-_------ oo 109 os . & p< es — tof = 
— Par. . |\Low. Tigh.| Shares. Low. High. 2a preferred........100).....- 9934 99% ¢ g¢ Au 
= eb = ard : Seruaee V-B DGcom--.-.25} 20 = = = 16 2 pr 4 Fo 
f OOM. .<-. oe was 21 21% 430; 18 July| 27 Jan 2nd preferred _-.-.---- ae 86 6 y =gso une 3 p 
yy nae ally com_..*| 36%| 36 36 34 1,254) 26% Jan| 3634 Sept | Scullin Steel pref____--_- *| 37 35 37% 796) 31 Jan| 46 Apr 
Allen Industries. -.....--- 12 12 12 155 10% July 17% May | Securities Inv pref_---- i | ae 105 105 10 105 Sept; 109 May 
OD EE Se aa 30% 30% 234| 30 July} 37 Feb | Sheffield Steel com__-_-_-- . aS 66 67 116} 33 Jan| 80 Apr 
Bessemer L & C, com_.__*} 35 34°4 35 170} 3334 June| 3734 Jan | Skouras Bros A___-_-_-- *| 46 ; 43 46 ; 385 37 ; Apr 46 Sept 
Bond Stores ‘‘A’’.... --.- a 4 34 50 % Aug Apr | South Acid & Sulph com_*| 44% 444% 44% 60 3934 June) 47 Jan 
y mi = ee See . 4 \% 50 4% Jan 1 4% May | Southw = Tel pest. ne re aae — + ty ps = i oh pwd 
ye Incu ; m_* 9 9 15 315 944 Sept} 49 Jan | St Louis Car pref------ Ree 6 an uly 
Beare htechine "A° kane” ven 19” 20°" 150} 19 Sept! 40 Jan | Stix, Baer & Fuller_____- *| 34 33% 3434) 1,135] 27 Mar| 34% Sept 
eB” Ct 10 7 7 7 150 2% Feb 8% Aug | Wagner Electric com_-___*| 121 109% 121 4,360 37 Feb; 121 Sept 
Canfield Oil, com ------ 100} 138 135 138 108} 112 May! 138 Sept Preferred_____.___- 100} 106 106 106 56} 96% Jan| 107 June 
Central Alloy Steel, com __*/__-.-- 42 42 100} 28% Mar| 42 Aug Mining— 4 
, re SS ae 111% 111% 20} 109% Jan} 112 Mar | Granite Bi-metallic- __-_- See 44c. 44c. 2,528 30d Mar; 44c. Sept 
City Ice & Fuel, com_-_--- *| 58 54% 59 4,679| 3634 Feb} 59 Sept | Consol Lead & ZincCoA_*| 12%] 12% 13% 795} 11 Mar) 17% May 
Cleve-Cliffs Iron, com___*} 135 125 135 255) 104 Jan} 135 Sept ‘ Street Ry. Bonds— 
Cleve El Illum, pfd___.100} 11134] 111 111% 220; 110 June] 115 May | United Railways 4s___1934| _____- 84% 85 9,000} 84 Aug} 85% Jan 
Cleveland Railway, com100}-_--.-- 103 104 222} 102 May} 109 Mar Miscellaneous— 
Cleve Secur, P L pfd_-.-10)}-.---- 2 2 150 1% July 3% Apr | Merchants’ Bridge 6s- 1929 100 100 100 2,000; 100 Sept; 100 Sept 
Cleve Wor Mills, com ...100 18 18 18%] 1,380} 18 Sept}; 30 Mar | Nat Bearing Metals 6s '47/_____- 103% 103 5,000; 99% Jan| 104 Aug 
Dow Chemical, com - - - - - 165 165 165 97; 112% Jan} 175 May | Wagner Elec Mfg 7s serial|______ 103 +103 2,000} 102 Feb; 104% Aug 
Elect Control & Mfg, com */-..--- 60 61 297; 54% jJan| 66 #=May | Houston Oi16%s_---- |) ee 103 103 2,000 103. Sept} 103 Sept 
Faultless Rubber, com---*}_----- 32% 32% 85, 30 July! 39% Jan | Scullin Steel 6s_______ 1941} 100 100 100%} 5,500! 98% Jan| 101 May 
Fed Knitting Mills,com_.*} 3734) 35 37% 264| 37 Jan| 3934 May | Moloney Elec 5%s___1943! 97%| 97% 97% 1,000! 97% Sept! 97% Sept 
Foote-Burt, preferred - - 100} - - - - - - 95 95 92) 80 Feb) 95 July | —*No par value. 
Firest Tire & Rub, com_.10} 172 172 175 205; 168 June} 232 Jan 4 
6 preferred. ___-___- 100} 10934 109 1 1089 8 - f—- 11 = Mar Pittsburgh Stock Exchange.—-see page 1486. 
referred. -...-.. ene<>= ug an . 
5. A Shoe, com-_.-...!..-..- 574 57%! 600! 57 Aug! 59 July Baltimore Stock Exchange.—see page 1486. 
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New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (Sept. 8) and ending the present Friday (Sept. 14). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 






























































ft Friday Sales Friday Sales 
Week Ended Sept. 14. Last |Week’s Range| for Range since Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
| Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par Price.|\Low. High.| Shares. Low. High. Stocks (Continued) Par.| Price.|Low. Hitgh.| Shares. Low. High. 
Indus. & seostinncous. | Crowley Milner & Cocom *|______ 48 50 1,300} 34% Jan| 55 June 
Acetol Products Inc A...*|/______ 28 28% 500) 22 Aug| 31% Feb | Crown Will’'tePapvtc ..*| 28%] 28% 28\% 100|; 16 Feb| 31 May 
Acme Steelcom-.--_-..-.- 35, 106%} 104% 106% 400) 83 Jan| 106% Sept | Cuneo Press com_______ 10} 51%} 51% 53%] 1,900) 40 Feb| 55% June 
Adams-Miilis Corp. .-.---- _ eS: 26 26 4 400; 24 July; 29 May Curtis Aerop] Exp Corp _.*|_____ 27 29%| 1,700) 19% Aug} 44 May 
Aeolian Co7% pf ----- | oe 68% 69% 200} 68% Sept; 90% Feb | Curtiss Flying Serv Inc_.*} 18%] 18 19%! 31,300] 18 Sept; 19% Sept 
Aero Supply Mfg cl A.-.-*|_____- 32% 357 % 500} 14 Jan| 75 May } Curtis Pub Co com...... */ 192 187 192 250) 171% June} 192 Sept 

SPT tinkrabeonnes ., A 30 32 400 8% Jan) 50 May J rr Se: 3 ES 116% 116% 100} 115 June] 119% Feb 
Alles & Fisher com. --.-- , ee 29% 29% 100} 26 May! 34 Jan | Davega, Inc............ *| 35%] 34 36%| 5,900) 30 Mar| 51 Jan 
Allied Pack com ----__---- —; REN 8le 8le 200| 76c Aug 3% June | WVeere & Co, common..100) 45434) 449% 459 500| 220% Jan) 470 Aug 
Allison Drug Store cl A..*| 13% 10 13%| 2,100 8 Aug} 21% Jan] De Forest Radio, vto....%| 14% 13% 16 79,000 1% Jan) 16% Sept 

 "") 2 ee 6% 4% 7%! 14,500); 3% Aug) 15% Jan] Detroit Motorbus----__- ee: 11% 12 200 8% Jan) 15% June 
Alpha Port] Cement com.*| 45%| 45 46%| 5,700) 36 Feb| 48% June | Dinkler Hotels Inc— 
Aluminum Ltd-_-------- 134 130 134 300} 80 June} 134 Sept Class A with pur warr__*/______ 21% 23 300} 195% Apr) 24% May 
Aluminum Co, com..--- *| 148%| 137 150%| 4,600) 120 Jan| 197% May | Dixon (Jos) Crucible_-.100}______ 166 170 60} 164% Aug] 196 Apr 

fe ee i ae. 108 108% 400| 105% Jan} 110% May | oehler Die-Casting--__- *| 36 35% 36%] 2,700| 16% Feb) 44% June 
Amer Bakeries class A----*}______ 51% 51%|. 100) 49 Jan| 59 May | Dominion Stores Ltd.-.-*| 138%| 129% 140%] 7,600) 104%; Jan} 140% Sept 
Amer Arch Co. .....-- Bl écnawe 51 51 100| 46 June} 70 Jan | Dubilier Condenser Corp_* 3% 3% 4 3,200 2% Apr 5% May 
Am Brown BoveriElecCorp Duplan Silk Corp. com..*|______ 21 22% 500| 20 Aug} 28% June 

Foundersshares- - ----- 8% 7% 8%! 1,100 4% Feb| 14 May | wupont Motors__._-_.__- ® 3% 2% =3%| 3,200) 60c¢ Jan 4 Apr 
Amer Chain com. ...-.--- *| 33%| 33% 33% 100| 33% Sept; 45 Jan |] Durant Motors, Inc ...-*| 12%) 12 13%} 8,300 9% Mar 16 July 
Amer Cigar com -_-_-_---_- 100} 140 140 140 225| 132  Mar| 162% Apr] Durham Dup Raz prior pf 
Amer Colortype common.*| 32%| 31 34%| 1,400} 2344 Feb] 3644 Aug with cl B com pr warr100 46%) 46% 46% 100) 45 Aug! 59 Feb 
Am Cyan com c) B-_-.-.--- 20} 35%| 345% 37%] 4,800) y30% July) 53% May | Duz Co Inc, class A____.. 

Amer Dept Stores Corp_*} 19%| 19% 20%| 5,800; 138% Jan| 24% June a 3 7% 8 500 4% Apr 9% May 
American HawalianSS_.10| 18%! 18% 19 1,600! 15% Jan) 23% Apr] Economy Grocery Stores_-| 18 17 18 200} 17 Sept; 18 Sept 
Amer Manufac com-.--.100|_.___- 44 46% 100; 42 Aug) 80% Jan } Educational Pictures Inc— 

cs _ 62 62 25| 60 Aug| 80 Jan Pf with com pur war.100|______ 82 82% 125| 78 July| 97 Mar 
Amer Meter Co. --..--.--- . ar 110 115 50/ 110 Sept|w123 Feb | Evans Auto Loading Cl B 5 
Amer Rayon Products...*) 19% 18 19%} 13.000) 13 Mar| 24 June Ex 100% stock dividend] 4854] 4414 49%| 10,200} 4414 Sept; 49% Sept 
Amer Rolling Mill, com.25| 96%| 9434 99%] 20,900| 82% June] 114 Jan | Fageol Motors com-_---- 10 5% 5 5% 700 4% Aug 6% May 
4m Solvents & Chem,vtc*| 21 20% 21 700| 11% Jan| 28} May | Fajardo Sugar___--_-- 100| 138 138 140 180} 138 Sept) 16535 Apr 

Conv partic preferred_.*| 35%) 33% 35%| 4,100) 25% Mar| 41% May | Fandango Corp com----- a, eS 4% 4% 100 3 June 10 Apr 
Amer Thread pref-_------ 5 3% 3% 3% 100 2°:¢ Jan| 311, May | Fan Farmer Can Shop--_-_*}______ 28 28 100} 28 Aug}; 44% Jan 
Am Wind GI Mach com 100 cae 24 24 25| 24 Apr| 24 Apr | Fansteel Products Inc_...*| 22 18% 22 3,700} 12 Feb Jap 
Anchor Post Fence com-.*|_____- 30% 31% 700| 12% June| 33% Aug | Fedders Mfg IncclassA__*| 41 an | 8 700| 27% Feb| 50}; May 
Angio-Chile Nitrate Corp-* *| 40%) 40% 42%] 2,200| 26% Feb| 51 June | Federated Metalstrctfs..*| 18 16% 18 1,600} 14 Mar| 20 Jan 
Apponaug Co com.__..-_- 36 35% 36%| 1,700; 30 Aug} 38% Aug | Film Inspection Mach---_*|/_____- 3% 3% 200 3 June 5% Jan 

6% % cum pref-_----- ido 100 | 100 100 100| 100 Aug| 101 July | Fire Assn of Phila_____- MT xuned 49 49 100} 47% July; 84 Apr 
Armstrong Corkcommon.*} 59%| 59% 60 75, 52 Aug) 66 May | Firestone T& R,com_.-10) 171%] 171 175 375| 166 Mar) 238 Jan 
Art Metal Wks conv pf--*|_____- 34 89647 5,900} 29% July} 34% July 7% preferred _-._---- 100} 10744] 107 107% 100} 107. Sept} 112. Jan 
Associated Dy. & Print._*)_____- 28% 28% 500| 27% July| 325, May | Florsheim Shoe Cocom A *|______ 49 54%| 1,500) 43% Aug) 58% Apr 
Atlantic Fruit @ Sugar_..*| 60c ; 60c 70c 600} 60c¢ Sept} 1 Jap 6% preferred. -.__--  - 9914 99% 200} 98 June} 10336 Apr 
Atlas Plywood._.____..- *| 85%| 8414 85%] 4,400) 26334 Jan| 9344 May | Ford Motor Co of Can_ 100 599 568 599 450| 510 Jan| 698 May 
Atlas Portland Cement___*| 40 40 40 600} 38 Feb} 47% Apr] ForhanCo,cl A.._..-....*}__._-- 31% 32% 400} 23 Jan| 34 Aug 
Auburn Automobile,com_*| 86 83% 90%| 4,300! 81 Sept} 143 Mar |] Foundation Co— 

Axton-Fisher Tob com A 10 eee 28% 29 300; 22 July| 51% Apr Foreign shares class A-.*| 125%} 12% 13%} 1,800 Aug| 20% May 
Bahia Corp common... - 13 11% 13 1,800} 6 Feb| 17 May | Fox TheatresclassAcom.*| 2914; 2834 33%] 40,300! 1744 Mar| 33% Sept 

Preferred_--......--.-- 35 es 15% 17% 700 9% Feb| 19% June | Franklin (H H) Mfgcom.*| 27%| 27 2 500} 1343 Mar| 30 Aug 
Balaban & Katzcom vte 25} 79%| 79% 83 4,000; 60 Dec| 83 Sept | #reed-Eiseman Radio.. _*|______ 4% 5 3,800 1% Feb 7 # =May 
Sancitaly Corporation..25| 12714 127% 146%| 62,900) 899% June| 223 Apr | French Line----.600 Francs 
Bastian Blessing Co--_--- g ES 38 39%%| 1,200/ 28 Mar} 39% Apr Amer shs rep com B stk_}__-__-_- 52% 53% 100} 42 July} 71% Mar 
Baxter Laun com A__-__- ee 26% 29 600| 23 Apr| 33 Apr ]| Freshman (Chas) Co__--- *| 12%] 11% 13%] 52,400) 6% Feb) 13% Sept 
Bendix Corp class B_-_..-|_..... 155 157% 400} 120 June} 161 Aug | Fulton Sylphon__----.-- _, ee: 40% 42 1,600} 27% Mar| 44% Feb 
Bird Groce Stores com____*| 31 29 31 1,000} 20% Feb} 31 Sept | Galesburg-Coulter Disc --*| 82%] 82% 85 650| 247% Jan| 85 Sept 
Blaw-Knox Co com__._25)_____- 103% 103%} 1,040) 103 Mar; 103% Sept | General Alloys Co------- *| 11 11 11 200) 10% Aug} 13% Jan 
Bliss (E W) Cocom_-_-_-_-- *| 43%! 26 44%4| 62,500) 16% Mar| 4434 Sept | General Amer Investors__*|_----- 65% 68%| 3,200) 56% Feb| 77 May 
Blumenthal (8S) & Cocom.*| 49%4| 41 49%| 8,300| 26 Mar| 4934 Sept | General Baking com --..*| 10% 9% 10%| 47,400 6% <Apr| 17 May 
Blyn Shoes Inc com_ -_-___ eee 3% 3% 300 1% Aug 4% Jan a. 4 ie *| 75%| 75% 78%! 6,200} 73% Aug May 
Bohack (H C) Co new com*|__-__-- 58 58 100} 58 Sept| 69% June | Gen’l Bronze Corp com-_-_*|____-- 42 3 400} 35% Jan| 53% May 
Sobn Aluminum & Brass_*) 71 71 73 2,200; 83% Jan| 87 #®;°June | General Cable warrants__-| 11 il it: 200 8 July| 16 Apr 
Borg-Warner Co com__100| 102 102 102 200| 75% June| 102 Sept | Gen Elec Co of Gt Britain 
Bridgeport Mach com_-__* 2% 2% 2% 100| 2% Jan| 5% Jan American Deposit rets_—|_.---- 9% 9% 900} 8% May| 10% Aug 
Brill Corp ciass A-.------ *| 234%) 20% 23% 500| 20% July}; 34% Jan] Gen'l Laundry Machcom*| 28%! 284 29 3,400} 20 Jan| 33 June 

. .. eee , ee 10% 11% 200| 10% Aug) 1734 May | General MillsInc,com_..*| 66%| 65 6644} 1,600} 65 July} 68 June 

Preferred _________- | 90 90 30) 90 Jan| 95 Aug | Gilbert (AC) Cocom..-.*| 19 16 19 2,100) 13 Aug| 20% May 
Brillo Mfg com_-___.-_--- *| 24%) 23% 24% 500| 14 Jan| 31% Mar Preference___...------ ., Se 45 45 100} 43 June} 50 Mar 
Bristol-Myers Co com...*| 78%4| °77  78%| 2,500| 65 May| 79 Sept | CGSpring&Bumpcom.*| 6% 6 7% 700| 5% Aug) 12% Mar 
British Aluminum— Glen Alden Coal. .--.-- 155 155 159 400| 148% Aug} 169 Jav 

Amer dep rete.........|...-..- 11% 12% 200} 11% Sept} 12% Sept | Gobel (Adolf) Inccomnew| 3414} 31 37%| 19,900} 31 Sept] 39 Aug 
Brit-Am Tob ord bear__£1|____-- 31 31% 300} 25% Jan| 32 Sept | Golden State Milk Prod_.25) 58 51 58 1,000) 44% Aug} 58 Sept 

Ordinary reg.........-. 30%| 30% 31% 200| 25% Jan) 31% Sept | Gold Seal Electrical Vo. *|------ 8 9% 1,200 6 June} 17 Jan 
British Celanese— Gorham Mfg com-_-..---- 57 57% 400| 49% Feb] 62 Apr 

Amer deposit receipta___| 145%) 14% 15%%| 5,600) 12% Aug! 33% May Preferred... ......-- ; | re 115% 116 150} 112 + Feb| 134 Mar 
Buckeye ee 2 3. s 8 100 8 Sept| 19% July | Gramaphone Co Ltd— 

Budd (E& com....*| 23%] 18% 24 | 2,006} 15 June} 34 Jan Am dep rets ord shs_-£1}------ 60 60 200} 55 June} 60 Sept 
Bullard Mech Tool_____- *| 92 89 93 1,000} 43 Jan| 94% Aug | Grant (W T) Co com-_---*|------ 120 124 4,800| 104% July} 125 Jan 
Butler Brothers. ...---- 20} 24 24 24%| 1,500! 20% Apr| 29 June { Grasselli Chemical new---*|------ 61 65%| 13,700) 47% July| 65% Sept 
Buzza Clark Inc com_-_--*)____-- 15% 1534 200| 14% May} 20% Mar | Gt Atl & Pac Tea Ist pf 100) 117 ii? if 10| 116% Mar; 120 Apr 
Camp. Wyant & Cannon— Greenfield Tap & Die_--.*|------ 10% 10% 300| 84 June} 12% Jan 
| rp 52%| 50% 52%| 3,100) 88 June| 54% Aug | Greif (L) & Bro, Pref---100|------ 9844 98! 50| 974 Feb) 106 Mar 
Canadian Bronze Ltd___--|_____- 113 114% 100! 113 Sept] 11444 Sept | Griffith (D W) Class A__*/------ 1% 2% 300) 1 Mar 2} May 
Carnation Milk Prodcom26| 55 53% 57%) 3,500) 30 Jap) 66 May | Grigsby Grunow Co----- , Se 2764 276% 50| 75% Apr| 276% Sept 
Casein Co of Amer__-.100'____-- 173 180 10} 156 Jan! 226 Mar | Gall (C M) LampCo....*' 18%) 18 19%, 2,700 9% Jan| 19% Sept 
Caterpillar Tractor------ *| 82 80 84%| 1,700} 53 Jan| 85% Aug | Hall (W F) Printing....10| 28 243% 28 2,400) 22 June} 30 Jan 
Cavan-Dobbs, Inc,com_.*| 36 35% 36%) 1,500) 81% aApr| 43}; June | Happiness Candy St cl A- . 5% 5% 6%) 6,300} 5% Feb| 9% ADF 
6% % pref with com stk Hart-Parr Co com------- 3914| 39% 44 800) 3334 Aug} 63 June 
7". 100; 109%| 108 109% 300} 106 Apr |112% June | Hazeltine Corp-_-_------- *| 15%) 15 15% 300 8% Feb| 15% May 
Celanese Corp of Am com *| 65%| 60% 654| 2,700) 53% Aug) 103 May | Heliman (Richard) warr---|------ 18% 18% 100| 12% Apr| 19% Sept 

First preferred ------ 100) Rea craowmeahe 118 124% 200) 115 Aug; 185% Jan | Hercules Powder,com -_100| 240 240 240 10} 192 Jan| 245 May 
Celluloid Co com___----- , Se 20 90 100} 80 July! 122 Feb | Heyden Chemical_-_-.----. *| 15 13 15 1,000 4% Feb| 15 Sept 

1st preferred______-_-- ee 105 105 100} 105 Sept} 132 Feb | Htres«Chas E) clAcom..*| 254| 25 25%| 2,500| 21% Mar| 26% Aug 
Celotex Co com.-.------ *| 64 61 64 500| 49 Feb| 69% Apr j Holland Furnace Co_.--- a 42 43%] 1, 38 = June une 

7% preferred__----- ae 90 90% 100} 80 Feb| 90% Sept | Hood Rubber com------- ee 30 38630 00} 25 Aug| 4234 Jan 
Central Aguirre Sug--..50) 152 151 156 750| 116% Feb| 164 June | Horn ‘A C) Cocom..---- | Sere: 19% 19% 100} 14 July; 19% Sept 
Centritugal PipeCorp...*| 10 9% 10 2,400 8% June} 12% Jan pe "Ee ae as 46% 47% 300) 47% July} 49 July 
a er | 3644] 36 37 1,100| 2734 July| 38 Aug | Horn & Hardart com---.*|------ 5361 3,300] 52}4 Mar) 64 May 
Checker Cab Mfg com_..*| 504) 48% 50%) 42,300) 20% Mar| 5034 Sept | Huyler’s of Del com--_--- * 18 17% 18 2,700| 15 Mar; 20% Jan 
Cities Service, wea 68 67% 68 21,800) 64 Jan} 71% June | Hygrade Food Prod com-.*|------ 38 39%| 2,800) 25% Jan) 45% June 

Preferred. .......-.- 99%| 99% 100 1,500} 94% Jan| 10344May | Imperial Tob of Canada- -5] ------ 9% 9% 100 8% Mar! 11% June 

|. 9 2 se 0 can monet 9% 9% 100 8% Jan 9% Apr | India Tire & Rubber-_---- , ee 48% 48% 100} 21 Feb| 57% Sept 

Preferred BB_--__------ 296 296 96 100} 88% Jan| 97 Apr | Industrial Rayon new__--*| 115%| 112 121%| 3,700) 78% July| 125 Sept 
Citys Bank Ltd Budapest-_| 55%!) 55 55% 400| 55 Sept) 55% Sept | InsurCoof North Amer_10| 77%| 76% 79%| 23,200} 67% Aug) 104% May 
City Ice & Fuel (Cleve)--*| 57 545% 57% 900| 363% Jan| 5744 Sept | Insurance Securities Co.10| 25%4| 24% 25%| 1,600) 24% Sept} 32 May 
Ciark Lighter conv A_...*|--__-- 19% 20% 300/ 17  Aug| 37 Aor |} Internat Cigar Mach’y_--*/------ 9634 105 2,300) 88 Aug] 105 Sept 
Club Aluminum Utenail..*| 30%) 27% 30%! 1,600) 27% Aug! 88% Jap | Int'l Printing Ink com-_-.*|------ 50% 53%| 16,700) 4034 Aug) 53% Sept 
Cohen-Hall-Marx Co_-_..*| 53 39% 60 | 11,700) 23% Jan| 60 Sept | Internat Productscom...*| 13%] 13 15%| 2,300) 11% June} 15% Sept 
Colgate Palmolive Peet_-- 113% Aug| 114% Aug $6 cum pref.._----- 100} 79 79 81 500} 75% June} 81 Sept 

Ex-stock dividend ------ 86%| 86% 89%! 3,500| 86% Sept] 90 Sept } Internat Safety Razor B.*| 34 27 34 3,100; 25 July} 34 Sept 
Colombian Syndicate ---.-- 1% 1% 1%) 22,900 1% Mar 24% May | International Shoe com-.-*).-.---- 80 80% 550) 69 Feb| 87 Apr 
Columbia Graphoph Ltd interstate Dept Storescom*|! 51%4| 48 51%| 3,300) 37 Feb| 56% May 

Am dep retsforordstk..| 75%| 75% 78%4| 56,100) 84% Jan) 82 Sept 7% cum pf with warr 100 114%| 114% 114% 200) 108% Feb) 120 May 
Consol Automatic— Jackson Motor Shaft----*|------ 1934 19% 500} 15 Aug) 19% Sept 

Merchandising vtc.---*| 12%) 10% 13 15,400 7% Aug! 13 #£42Sert | Kaufm Dept Sts. com 12. 5o 31 31 33 3,200 27 Y% Aug) 34 July 

$3.50 preferred.....-.- * 47 47 47% 700| 47 Sept; 48 Aug | Kaynee Co com-.--_--.-.-- 10; 35 32% 35 400| 29 Aug 4344 May 
Consol Cigar warr__------ | 9% 8 9% 800 5% July| 10 Aug | Keiner-Wms Stpg------- _ ae 16% 16% 100| 16% Feb) 17 Mar 
Consol Dairy Products._..*| 435%) 394 44 9,200; 21 Jan| 50% June | Kemsley Milbourn & Co-- 15%| 15% 16 10,300| 14% July} 20% May 
Consol Film Indus,com..* 16 14 17%| 27,000; 12% Sept} 19% Feb | Keystone Aircraft Corp 
Consol Laundries_-_-.-....-. s 16 15% 16%! 6,900; 14 July} 20 Apr 1 EL EEE 23%) 20 24 8,300} 20 Sept 24 Sept 
Cons Ret Stores [uc, com _*} __---- 2744 30% 700| 26% Aug; 36 #May | Kimberly-Clark Teens 55%| 54% §&5%| 19,800; 52 July) 55% Sept 
Consumers Co--------- eee 16 = 16 200} 934 June} 16% Apr! Kinnear Stores Co com..*| 3244) 32% 32% 100} 26% June) 38% Mar 
Cont Steel com v t c__-__- -, eRE® 45 45 100; 38 Aug} 45 Sept | Knott Corp, com-------- *| 33 33 35 200; 33 July; 4434 Mar 
Copeland Products Inc— Kobacker Stores com -_---*|------ 4244 43% 300 July; 4434 Aug 

Class A with warr -._-- *| 14%) 12% 14%; 3,600 7% Jan| 20% May | Kruskal & Kruskal, Inc--*)------ 17% 17% 200} 13% Jan| 19 June 
Courtaulds Ltd Amer dep Lackawanna Securities_..*)------ 46% 47%| 3,900) €5 June) 55% Jan 

rects for ord stk reg_£1| 21%4| 20% 21%)! 1,100) 20% Aug) 24% May! Lake Superior Corp...100 9% 7% 10 12,900 3% Jan 10 Sept 
Crane Co common-_--_-_- eer 46% 46% 100} 27 Mar| 46% Sept Lakey Foundry & Mach.*| 345%| 32% 36 12,800} 27 July} 38 June 
Crocker & Wheelercom 100} 92%; 90 92% 275) 23 Jan} 95 Sept Land CoofFila.-.-------- 5 ee 13 13 100| 10% Aug] 25% Feb 
Crosse & Blackwell | Lefeourt Realty com...."| 34%| 27 34%| 5,300! 25% Aug) 35% May 

Pref with warrants EE. 51% 51% 100' 51% Aug! 52% July * Preferred__....-.----- *| 39%! 37% 39%' 2,000! 36 Junei 42% May 
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Friday 
Last . Sales 
. Week's Range| for » 
tocks (Continued) Par. Srtee of Prices. | Week. Range Since Jan. 1. Friday = 
Lehigh Coa )& Nav - .|Low. High.) Shares Low. Hh Stock Sale vata for Range Since Jan. 1 
Lehigh Vai Coal etfs new 138% 137% 140%| 2.000] 108% s (Concluded) Par.| Price. |Low. High Week. . i. 
Lehigh Valley Coal Sales 50) - Hf 31%! 3,500 27 54 ee 154% June | Spencer Kellog & Sons ne -| Shares Low. High. 
Leonard Fitspatrick aa ey % 53%| 8,150 Mar 3o3 = Spiegel May Stern C w) 34 31% 34 3.100] 31% Sept] 34 
e,com _.-.- ap Common ‘ A 
Libby, McNeil & Lib ilies nd hh the el eee * ug 
~ Abby - i ae % 200] 27 6%% preferred.....100| 9134 63% 71 | 12 
Libby Owens Sheet Giass25| 131 _ sai 11 3001 9 —_ 43 Jan | Standard Investing Corp -100; 9144; 90 91%) 1 300 50 Aug] 71 Sept 
— (Il) & Cocom-.-..*}_ 4 133 500] 1¢9 Mar ‘ 13% May | Stand Mot Constr Spa 40 0 "500 ss Aug} 100 May 
ee he mag hte ei 2 2. ae ae ie 40 July | Stinnes (Hugo) arden ede 16 zs] 490) 60e Aug] 49% May 
, new com* 9 4 1 May | Stetson (Jot a ee ae ee 0! Apr 
Massey-Hatris Ltd com.2* Bix] 4954 52°] 4°20 3554 duty] S154 Bent ee ee. Sel ee oe May 
Mavis com..*| 44%] 44 02 200] 38% Feb pt | Sutherland Paper com ..10). 4 \% 20%] 15,000] 14 e 5 Apr 
May Feng oo ad alo ; 11% + he {3% 21,900] 39 Mar ry) — Suet Ames Invest pfl00| 147% 141149 Sool 24° seer 20% Sept 
Became ap | 3) BBS BS) ab Ri) Be May | Bre ete Ada ee ee 
on obbins com*| 44 __ > 200] 40 y | Svrac Wash Mach B com 32 34 is 14 an} 137 May 
Preference series A - 44 43% 44%) 4,300 Aug| 48% Jan | Th ach Bcom.*| 18 17% ° ,600| 25% Jan) 34 
Stead Senasen & Co 61 _.50| 53%) 53% 54%] 12/6 4344 Sept] 44% Sept cere Prod Inc cl A *| 34 a3 6 18% 600] 11% July +44] Feb 
Mead Johnson & Cocom.*| 6354] 62 63%] 2 500| 5354 Sept| 5434 Sep ken-Detroit Axle_..10} 20%| : 35. | 900] 30. J 4 Mar 
os 37 160] 63 pt | Tishman Real %I 20 21%) 11 une| 44% May 
Mercantile Stores Co. *| 66%| 60 68%] 5,0 4 Feb) 72 May|T ty & Constr *] 45%) 4434 4534 800) 13% Feb) 217 
Mesabi Iron So..100] 125° | 115% 125 | 00] 50° Aug| 68% Sept obacco Prod Exports...*| 3 % 45%] 2,600! 33 J % Sept 
bap ae awne oe , ‘ 800] ¢ : 6844 Sept | Todd Shi ds C 3 3% 7 an| 46% M 
Metropol Chain Sto *| 2% 2% 3 45 97 Jan| 152 May | T Shipyards Corp... .°/- - 46 ‘ig 400} 3 June} 4 = 4 
Semen b dibs teen isd] “sil “ant 6 4,500) 1% Mar] 4 Bag | Teddy Corp eines 4....-%}.----. ye 400| 41% “Apr| 6054 May 
Midland Steel Prod --100 5% 5% 5% roe Jan; 66 . May Jlass B vt C--..------- Tk 10% + the 200; 24 Sept Sic May 
hla tid fie Ale Soke = I = rat Si fgg. +| Hi] HSE Hac 080) 205 S| BB A 
4 be Mig....-.-.-.---- si""sa 1 % 300] 39 _, Jan Clase A co ‘ ay} 35 M 
a... 58 | 50 58 d00] 33% July] 58° sept | Amer dep eee es. Oe ee i. 
Moore D apscserensseshensace 4 Sep Amer dep pe ord shs £1 B71, a7 Apr 
oe pee lyn Date Tiadae if: go | 1000] 42. duly] 4 M fruscon Steel com... -. - a oT ee ee , 
Nat B *] 7 % 55 400| 35% Mar 24 = ay Tubize Artificial ‘Silk ol B-* el san” 48 51%| 2,200) 33 ug} 66% June 
Nat Baking eommon.....*/-.--.- . so ae. oe oS feet | Tulle Cup Corp com ~ ae oe 310| 450°" Fel 62854 Ape 
t u pare é 2 _, ay Rs oO ae aoane Se ine ‘ 
Class A Ay on ell P ‘ ” 00 4 Aug) 10% Jan = re amp Wks com* oats 13% 1334 1 too 44 rd 2 july 
ae . ao 4 4 3% 106 ‘ ; Unit Biscuit Co cl B_..-. 23%| 21% Py, % Fe 153 
wantin | Hal BN | 88 ane ae eee 200] ss Feb] 28% Sept 
ubber Mach’y .-..- , 31% ) 5 ay | O Se eksvhasee ak == hs eee 65% ‘ ‘. 19% eb} 26 
area. 18 ge BH 8.) ae] SA) ass dee | Sane bon 38221 S83] BB Bel 1100) AB’ uy) 24K A 
onal Tea pref_----100} 11 . 950] 11 3% Sept | Cnited M ve 7%| 61% 69%| 7, y| 24% Se 
Nat Theatre Su eo 104 104 106 6 9 Feb 155 3 pe aah ilk Prod,com...*| 25% % 6934] 7,100) 26% F pt 
pply com.*| 9} 250) 104 > Sept 7% cur . ~ 54} 25% 30% eb| 69% Se 
Nat Tile 9%| 9% 10% 2 Jan! 107% M 4 cum pref_.----- 100 7 | 1,200) 17 A pt 
ree ae. a Pats 600} 6 Y% May | Onit Piece D ------| 81 81 sql 7 ug} 42% Juni 
Bowman s | i | ee oe eeee lor we Berea sas] sc So | atl] Hye Sal Be hae 
nacies corn 5 + ; : 30 ; r+ =e nited Shoe Mz al” “wa ee 9 May 
Cum conv pref........* ...... 23 23 100 Sept! 35% May | U achcom..25| 73% 73 ee 100 8% Aug 12 
Nebel (Oscar) Co com... .*| 2434 33-33 19% Aug! 28% Mz S Asbestos..-.-------- 5Ou| 475% 13% 400] 63% | %4 Feb 
Renesas eo | Oe BY 100] 308 July $754 May | U8 Foll as) news = Sos] Atv Gove] eiao] Brie Jun] 2 ee 
—— 95 6 pry; 25 May | oO ; new. ---- *' 38%] 38% 43 , 8% July! 62 
Nelson (Herman) i wonnan 134 134% BO 10 Apr| 100% May a Sec com...*| 29% 28 30% 11,900) 29% Aug “3° oo. 
Neptune Meter cl ---5| 25%] 25% 26 1 % Jan} 139% May | 0 pref .....------|- 9 ¥%4| 9,200) 20} Mar] 3 a 
Weve Drug eases onmn.. 3032 20-20 ‘100 7. 7 2 May Pl ben oy sl-"33°1 573 96%] 400! 94 June 190% May 
Pn sy me a oti 31%] 40,900] 2414 Fv = = A i palatal slip 60% 61% oS bts, Feb| 84% Jan 
x & Ariz Land... 4 800 ay | U S Radiator com.....-.*]..... 125 125. > Aug| 100. J 
New orGt Nor RR. 7100) -7 777 ee BE. 35% June| 43% May | US Rubber Reclaiming . 3 25| 123% J ver a 
nee : ‘ U 8 Rubber Reclaiming ..*|..__.. 43 43 4% July} 135 Jul 
Newton Steel com 100} . . ---- 33 34 800} 7% June] 11% A . Rubber Reclaiming - -*)- - - ‘ 100} 38% A y 
= Y ates tes.” -ie es 67 68% oon 53K = 48% Fe sd lr insurance... ee: 79 44, eo 9” june 16% — 
- ¥ Merchandise Co....*|..- 49% 52 1,800] 49% & ug} 73% July | Universal Prod occas eae #12414] 20% 40%| 19 00} 75 Aug} 82% July 
lehols & Shepard Co. ---* “93321 99s< F711 10,800 a" gl ae” gee I ens Oo pow lg dale ig 33:;| 500] 23°° Ausl| 33%¢ Sept 
ch warrants 4 4) 10,800] 3 an | Wahl Cx : ---00)------ 16 16 ug| 33% Se 
Niles Bement-P n2-f 53 52 556% 0% Jan) 77% Sept ° » common..-_---- _ 100| 7% Mar pt 
Nome Biectrte Corp oom s| 2335] 23 £34] 98/400] 38° Jan] 0 Sept | "Class Bersnceen-nss-s 33] 25:5 20% | 2.0001 24% Jan 214 May 
Engineering - - %| 2,500 ay | Walgreen Co com..__--- 9%| 173% 20% . an} 29 
Novadel Process *| 438%] 42 44 , 20% June] 26% een Co com... *| 56% 4 2034) 4,500) 15 Apr 
com_.._* 3,000] 29 May —_—... 56%| 47% 59% Mar] 20% Se 
$2 cum partic pref... _. 22 19 24%] 6 % Feb| 50% May | W or 31 ¢ 59%] 29,200) 3734 Jun pt 
Pacific Coast —_ Sage *| 46%| 45% 48 ‘900 11% Feb| 24% Se A amsutta Mills_--__-- i00| 2444 314} 7,700; 16% A “ 60 May 
misses)" * Sou] 30 Mar] 31° ‘aur | Wayne Sumpeesn ces] at, aa ae] soo) 42 Semi] a5 eee 
a takin Sam | Wennen Ol! & OE conn 0 02 41 3 ’ Sept 
Semeur (Ds Gvecary, nonn=Q]--2-<-] 20% 26%) | 108) 3535 Anal 22 A Preferred... ies 74%4| 7432 76 | 1/300] 67 “Reb 41 Sept 
roc 7 o ie r | Western Auto Supply cl A*| 55% ‘ 

Feaney © Goel A vt 100 4 : 4 55 — 38 July 51 Sept bag arn tern Auto Supply cl "ta 5534 105 105 100 102 — ie rd 
yivania Salt Mfg..50|_.___. 02% 60 May | West Point Mig.._....100|..... 4% 2 . 1 July} 66% 
Peoples Drug Sto --50 a tee 96 00 101% Aug| 105% Ma t Point Mfg... .- 100 - 7 4% 100 ri Apr 

» a ¢ Wheatewerth. Ine. oon..9.... 130% 133} Sept; 17% 
Perfect Circle _—" Inc.. 67%| 65% 67% 200} 92 Jan! 104 nd worth, Inc, com_.* 0% lox 120' 128° J 4 DAY 
Phelps Dodge Corp-. - -10 38%| 36% 39 1,500} 44% Mar] 69% Se y Preferred A__--- aan nena =e 52% 52% 2001 34 une| 159 Mar 
ene é ; Sena 1 Winter (Dent tno cen...% iaic 126 44 1353 ; % Jan| 59% M 
Philippe(Leuis) Ine io 155 | 145 155 1,700} 34% Aug] 39% Sen (Benj) Inc com__-*, 12} 634 13544 20) 125 A ay 
Phil Morris Co: neAcom*| 30%] 24 30 650} 117 —«- Feb} 155 pt | Wire Wheel Corp com new. 4] 12% 13 1,300! 11 ug} 135% Sept 
Pick (Albert) Barth & 60 a |S a ee Sept | Woodworth Ine com... s| 2834] 2836 29. | 4.300 aii Tune! ie% Jom 
Common v't ¢ oe 600} 4 July} 10° Mar Yellow Te vpn Se ee “ ra isi 16 24} 1,200) 26% Jan 3054 — 
mon vt 6--------lI------ 9 aston y.. 41... 64 900 une 
pie Bakenesel nes pie al la se a Young (LA) 8p & wi com * laa ete 18%4 96.200 iss os = i 
erce Governor Co......*| 34 25 25 9 ug] 2244 Jan | Z og > oem ,200} 31% M 1 ay 
Piggly Wiggly Corp oom. *| 34 34 00} 25 July] 3 eee 494 54 200 ar) 49% Sept 
Pigely Wi ly Corp ecom_*| 39 35% 3574 3,800] 18% Feb sais June | Zonite Producta Corp com*| 36 _ 118 119 600 36% Mar) 49% Sept 
hee i 40) ohn) IE Ae 1 Sis] 3s |83 HE | st) Bac AB] SR “Se 
| meee | pene ert te a “oe Oe wt mcsdtten Cee Li es Baan 
a _ 400| 56% Jan| 126 Aug Commonwealth: Power eens suas 7, 834] 2001 7, Sept 834 
Pi a a a 81 ss Aeropl a. ae 44 1%] 1 . ¢ Sept 
ce cee cee ante Be Bas. 14834 148% 300) 7 June! 10% Jan nach a coca Sul 7% 9% 92'400 7 em Sept 
Pitts Serew & Boles 2-4 288 | 265 300 100) 144 Mas] 185 Ape pee Co ot ; een eee a 3M 2a Hs rh } 
a Lambert Co_....*| 57% 51% 51% 100 eb] 300 Sept | McKesson & Robbins. _- 24 “8 800} 7% J 
eae - = sson & -- 23% 27% p= ¢ July} 10% A 
& Gamble co ssicl br Salll 3.00] me fe eis aston & Robbins. .... $ 37% 11% F 4 
Propper Silk Hosi ma 20 283}4| 274 28334) 50 July] 61% M Met Vickers Elec Ltd___--]_----- 4% 4% 100! 414 eb} 25% Sept 
Prudence Co 7% pre Inc. *}------ 34% 35% 175) 247 Feb| 300 ed Pub Serv of Nor Ills... ---}------ 7m: 2 425 200 ai Sept 4% Sept 
Rainbow Lumino pref..100] 105 | 105 106 ¢} 1,500] 33 June} 35% Bert United Elec Serv bondrts.| 1% 15 15 500 Pie Sept] 7% Sept 
Ray nous ProdA®*} 25 21 253 125] 102% May] 107 pt 0 S Gypsum_____. S- 1% 1% 1% 200 ¢ Aug 15% Aug 
Raybertos Co com. ...--25| 54% 52x 55| 6.100 471s Aus 07% ‘Abr | Universal Pictures prefria_|..-°—"] “' °5, | 300 1354 ‘Aug| 18% July 
ce Sh ea ss 290 200 | 20 ete a evtan ch dan ak iaic’ «oss «sae os = 
etal pref.....*] 60% 5c 65¢ ‘ M + a“ “2 00 1 
Fae Cone .222ie]---e-| 34254 34254 1,900 60% Sept! 603 a. SHOP Ceinee 8% Aug! 12% Jap 
7% --—4 r.eom.*| 17 7" er ts. 10} 265 fa PB ty Sept | Amer & Foreign Po 
Riverside Fay & Mach .~. |" 33% cn) a A334 Sent | Aner Ges & Eieo "ow warr-| 2214 2134 23%] 10,000] 884 Feb] 2 
----| 333 35 efe coo 72 17 ‘ 4 
pmb ee , ee * = 3334 200! 23% eet outta Amer eye ~ age 105%| 10534 ds, 4,500) 11746 Jap Ds coos 
yal Baking Prod com100| 2 1 25%] 1,600 1834 Sent 3314 Sept | Amer N com...100} 215%} 2 “a 600} 104 Aug| 111 wd 
Preferred....... 280 | 226 299 600] 18% Sept] 26% June | Amer a toe © h0.-° cave See 225] 170 Jan| 249 Map 
panerest Oo... -----160 102 “| 100s; 1o2s4| 700 104 -San| 11136 June | Co ka 19% 80 | \'3001 78 Suly| 87 May 
commen % 102% % June , com cl A. : 214 75 
Safety Car Ht i a -* 51 378 234 28,000 ts Jan 125 May ro clams ieuicizaidaiade iass Ls ty ds. 24.ie8 7% ia HH May 
Bafe a a es 56 , June | Amer Supernower Gorn A ( ; 7 6f 
dee om 6G) bat | gi Sp ke eects & | 2" a0| aed on ee ae 
8 Regis Pr warrants. - - -.-|---- - oss = 1,000} 30 Pp —- yr Sept | Assoc Gas « lee ol pesoon %| 42%) 42% > ie gre 33% Aug] 56 Apr 
Sanitary See Se. 5 RS 3° -8734] “77 4 - 3 180 June] 325 ane Brazilian Tr L & hota 51%| 49% 51% Vane Bs Aug| 56% ADF 
Diraiath Gaaee can?" 381 | 377 388 ale 1 = May Brooklyn City RR... 100 aE. Me. ‘Sool Base a Be 
Schiff Cocom...........* 125 | 121 125 00| 215 Jan] 400 Sept Niag & East Pr com. ° oat! ash 7%| 4,100; 5. po 6034 July 
Schulte Real Estate Co_--| 25 3 ws | ta a a ee ee a8 A ~~ === ---nn==3 eh wee Os ioe jan! apie Bent 
tone ahh ow 24 = % rts 2 pe 17 pee: ss % ius oo seapeeas -— 263% 3634 bee 4 = 45% Sept 
Reaseemmnen... - 86. 88 °° 17 June} 26 Se ent States Elec com____* %| 284 30 6.200| 19 ap| 27 May 
iain tk nee 56%4| 5634 00) 7934 Jun pt | 7% preferred 115 | 113 115 % Jan) 34 A 
“car * 59 2,400 e}| 100% Feb | Cities Serv Pr & Lt 861 100] 113 200! 30 Jan ug 
Selfridge Provincial Stores! 45 46%] 1,100 3336 Feb 5054 Ly 7% posi A Sas "100 o----- "98% (98% soul aan ee 121% May 
inary sececece a en eT a ee See aS 
Servel Inc (new co) v tc £1 - 45:6 4bi6 300 ‘ y —, w'lth Edison Co . 94k 107 % 10734 100 10807 = 102 
Benrerarred V ee ae i00 ze 13% 13%] 8,900 4% = itis May sede vgp tA xO ga 46] 1866 108% 400| 167 Jan 194% Sept 
Leather com___- 38% 200 6% Ma alt com. . 100 D’ 
Sharon Steel Hoop____._5 *| 29%] 2614 30 23. +Febl 47% y | East States Pow Bcom.._*|_____- 102 1023 July} 104% Jan 
% Ma w B com 4 700} 67% 
Sheaffer (W A) he ----50} 26 25 2634 2,700} 2634 Sept] 32% y | Elec Bond & Sh pref osal--- <== 864% 87%] 1,100 Jan} 92% May 
Mel Ges a | ae <| , 800] 1934 May} 25: May | Elec Bond & 8h Secur.. -*| 109%| 109% 10954 1 ae fel a ae 
Silica Gel Co © com__25}_-___- 80 44 + 1,100} 4034 Jan 45, Jan | Elec Invest withou ur....*| 109%4| 10914 109% 400 107% July} 111% Ap 
Matti “4a nin 2 F oem) 836 Meee S056 Ase | Kio Pow & Ls 24 Lek Bb ts] A > RB 
Singer Mtg Jecyonmeet * Tod PR 600| 17 Feb} 29 Abr pe Cutien warrants. .....- a) eee ees: 47:300| 02" Jan 2a Mew 
South {A 0 Corp... 1854 ies sorscl taal tae Jan| 530 July | Empire Pon LETS ge Bets 120% 21%] 400) 1836 Jan 2436 May 
uthern Asbestos. ----- 7%) 27 29 4 May| 200 A pire Pow Corp part stk® %| 99% 2100 300| 903% Ser 14 Apr 
Com classA...._..... , 32% 33 600} 20 May] 29% Sule Federal Water Serv cl 34%| 30% 3534] 2,900 so” Sept] 105 May 
Sou Grocery Stscom._____ *| 39%| 39% 300} 23% J uly | General Pub Serv A..%| 37%| 36% 38% ’ Feb| 39% May 
com - - 4 40%] 1, an} 354% M com___* . é 38%) 6,400) 27 
Southern Ice & Uti apeoaay: SOM] wae Saul ates] as” deel eu liane ee | 2556] 24% 25%) 3.800 ot il =” ae 
on Class B......|_ 17. 19 1,800 4g Sept ciass A___..*| 46% 751135 3 
Southern S Corp of Ae 17 15% 21 ‘ 13. Feb] 26% 4 Class B_ --"| 46%| 46% 47} 7 an} 140 Ma 
tores Ma - = Sela tate e| 152 ‘ ‘<a 700; 42 A y 
Spalding (AG) & Bro comel 319” ae” geal sal a ee * So arrants - %| 15% 167%] 20.200 ug) 52 
rocom*| 219 %| 2,800) 20 ih i Sethe ieee meee ene" 35% » Nese 33% Feb| 19% 
Gen Corp, Ltd £ 190 219 Aug] 40 M uper Power “8 500 1 
--£l) 7 6% 390|/s125 J ar «+ lalate aia, ‘am he 13 A June} 4. Se 
4. 73 an| 219 Se : Dositn ke wane M4 900 pt 
: Jan| 127 June eferred Avtc_...._*|____.- 1%. 7% 100, 7a fom 8 July 
Wire T of Gaa- al 74) 6% 50 mo Et Be 
_ / 5% 4 1 an 
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Friday| 
Public Utilities (Concl.) Last | Week's Range! ry 
Ear| Price of Prices. Week Range Since J 
——— WhesTelLca| Low. Htgh.| Shares an. 1. a 
Middle W oe ona ccene ae. High. Other Oil Stock Last | Week’ Sales 
le West Util com..--* 17%| 16% 17% (Concluded) < Sale po bag for Re 
$6 cum pref-...-.--= 26,000] 15% Jul Unio ar| Price. |Low. Week. nge Stace Jan. 1. 
prefe y nO Ht 
Mohawk a Hod Pow eo 100 00| 123 Jan] 168° May jis toe tgh.| Shares.| Low 
2nd rot dang Pow om* * 94 Jan! 101 ped Willcox (H ry _— 53 53 53 High. 
Te ids 117% Jan] 186 Sept | “YOM LY Ole Ges--*! au] 1534 17 200} 53, Gent| 03, Sept 
Munleipal Service aa 10254 july| 108% Sept ey Petroleum Corp;-| aya] "438 5%] 300 Sif sept] 96° ape 
Nat Electric Pow ol A----* on een May ae Bae 1 ad ee ys Apr 
Rat Eub ory com ats Gi As] beer | amc ee a eta 
vow Eas oy wedge ly en June Btls ~ 4 yoo a enge a snag sear 
T com. e B 0 co bloccoce 
aes Telen 614% pret_- 100 - \% = = — Bunker Hill & Sull.....-10 “$5 6c be = ion 3c Apr| 7 
st om 1 ag | Carneeio Motais....----10) 216 12 ,000 e US 
x preferred - soy 111% Pn 155% July pw Meme yo hg 31 i 30% = ‘ aoe 191° po ue. June 
Northern Oo Pow cot _-* » 2 ae Sept Comstock ‘Tun & Dr'ge.1 i] Sele Be 1700 | ey 27% ior 
Nor States P Corp com. 100} 1 + i — tal Genner taane OF ge. 108). - === a3 ,398| 1800) 33 par 8x Aus 
Pacitic G & mts ten ae 38 | 137% 139 we ae SO | oe ange Co...--785)....°| 31°” Oc | 2,000) 200 Ae) a 
RT EY get: Be Ba Bai [8 as |Bememneee qe Be eS eal Beas 
% prior m.....- *| 433 % 265% 10 duly| 115 Apr evide Mnseasien.. cid) ln = 00| 14 Feb May 
$6 preferred..____.. 100} 10 4a} 42 444 200} 2334 June 4 Apr | Dolores Es On... 93¢ 82¢ 9 . 2,000} 18¢ Ja 22% Sept 
nnn a ° 6 106 106 % 3,700] 32% J 30 Apr | East B peranza ro ay 6c 4c 9c 3,900] 76c an 32c May 
Penn Ohio Secur. --*| 9675) 9675 96% 210) 104% J an| 48% May | Engin Utte... ..- D--2)...... 91e 6c | 36,000] _3e Aug; 2% Jan 
Penn Ohio Seeur. ------- 5| 22%] 22% ssttl ene th 5. a eee Wetton wtme 8 ee ol one tal. oe 
Penn W & Elec classA__*|)_____. 14% rit: 2,000} 11 eb] 100 May | Falco Wallower Lead -5 5 4 334 1,600 12 Mar 2 apr 
ohare a Be 153] “Goal ig feb) 38" My See ete reas i ic 38) S800] 2° dan] tae an 
nd preferred......... *| "1714 86 4 Jan| 27 ay | Goldfield C a ae: 7c 8c , 6% Sept an 
at Sound P & Leow 100 65 15 17% 00}; 68 Jan| 90 May | Goldfield ons. Mines__1 13% 9 13% 4'000/ 5 Jul 9% July 
6% & Leom 1 4 65 68 400} 11% A ‘ May | Hec Viscenes.......31.. 13 341 90,300] y| 16c Jan 
preferred... __- 00} 9015] 89% 97 ol an” Gel Geek ee Hecla Mining. -- Pat io i) Gee > = 13% Sept 
ene Rea sa tel) Ee a ibe dor] aie Se | Beams cision Fy He | uo Ge 3a] ely 
Calif Edi pf_..25| 283 7 «48 92 © Jan| 106 pt | Iron C Smelt. _.* 8% 9. 200} 13% A o May 
Seemann Pen ete as 8%| 28% 283 400} 29 105% ‘Apr | Kirkland Copper ---*| 19%) 19 4,600 pr} 18 Jan 
Pow & --25) 26% 4 28%) 400 Jan| 50 rkland Lake Gold Ltd- 10} 25 20%) 34 8% Sept 
$7 preferred Lt com.*| 53% 26% 26% 28 June Sept | Mason e Gold Ltd_-_1 %l 2% 3° 200] 16% J 18% Jan 
[etalon aes cee aa ys 3%) 51% 500} 26% 30 <Apr|M Valley Mines _...5| 13% a | 1,000 une} 21% Feb 
Po ee a BE 198,,| 7.600) $156 Reb] 61, Abr Many Gevcmmac a) 18) 38 as) ee a5 Sent] oie Meee 
west Pow & pref _ _ 100} - % 20 5 Aug] 1 pr | New J pper...5| 2914 Bie 3% 900} lhe A Feb 
Stan Lt7% pf100|____ 118% 2,900} 12 1144 Ma ersey Zinc-- -5| 29%] 2 % 200 pr} 1% Jan 
ee | 9, | Moo) 212% Aue 120° May Rermont ume Corb--10| 103 230 a3 | Sep ay a 2" oe 
Amer Elec pref... *! 105 51% 7 Aug' 11 Mar | Noranda Mines, Ltd..... 5 63 167 ; 180% Jan pt 
Union Na lec pret_ 104 105 900} 29% J 7% June | Ohio ines, Ltd ° e-s--- 3u | 9,300) 122 242 May 
Uni t Gas of Can...*]_..... 995 : 100] 103 an 58% Ma P Copper....-...... 52%] 553 4% _3%| 2,100 $ Jan| 185% June 
United Ges" Impt wartaanel = eee 37 ie oan Soe Fm ina Apr Suaeain Lene be ied 74¢c 670 740° ey 17% Fm 5K% = 
ted Lt & Pow com A. 60|7142% “u 1%) «5 8% Jan ay | Premier G —_ 2 .*" a «ate j eb, Bene 
ina. A..9| 24% 140% 149% os oan 1% July 45. May | Roan An os cgcumcchbet jaime oe 4.800] 15¢ op 1h, Jan 
Preferred _ 2 eae * 3 4] 24% 26 | 4 ,600| 111% Jan 3 May | San T telope C Min Ltd.| 2434 2% 2 1000! 5e J n 38c May 
Util Pow & class A______* aM 30 33% 5,600| 13% J 150 May Gnastuex Mining __ -| 24%] 24% 2 ¥%! 1,700 2 = 8c Aug 
bf he cpr a = wl ae ee — 2 Silver ek Denn Mining _..* —) a al See o4ie Sept 34 Jan 
awd 4 4% Se 
ms Elam a] ttl 30582, 5.00) a6 Jem JB duly | 80 Amer Gold & Plat-<21 1844] 183 1684] 10.7001 856 Jan| "60° May 
6%) 6.6 Jan| 32% May tandard S wae -O 14° ; Jap} 2 ay 
Former 600) 11 % May | T Silver Lead - 4 33 100} 10 4% Mas 
Babadiadee’ 6 Sy | Petes ea ee 
P ‘onopah ee. oe 9 : 2e Jan P 
me te Tonopab Extension----<1]"""56'| go i's] 1800] "Bie eo] 1s June 
Fg a ny i 2.1 ie 8 United Eastern Mines 1]------ oS) oe S oe i a 
B e Scrymser Co ----£1} 1834] 175 8,500} 1 nited Verde ance sak ---- 4% 600 Sept} 18¢ 
uckeye Pi — 3% 18% 7 June Unit on50¢ ie 1416 1! 2% J Jan 
Caen bite he 53 53 ‘ a 16% June On Feb Uniee Gale haiues.. ; 16 14% 16 16 . 900 450 yo 53 July 
Chesebrough Mtg. ----- 251 140°” 62% 63 48 Jul Feb | Utah Ape nes.......3) 1% 60c 6 700} 13 J June 
E 101l ¥ te___. 140 140 200} 5 y| 56 J ene ---] 1% Oc 100 une| 25% 
Bureka Pipe Line-----i0o] 70" 70.” 145 | | 200] at7% San} 161 aR eee Bd 13 “De O00) Sige geb| 2 Ape 
Preferred old....... 100 0 70 . 16 Feb Apr Oc sincce ae c 68c 86c 3% Aug Aug 
ees cast gt” ae tol 64% dem] 68 Am ~a i Ss fl fae ee 54 Jan 
Sumb | apa 1 81 n86 300} 4 88 Apr 4,300] 50¢ pt; 3 
Sets esas tial "Phe" sata at. dae] ae Jug | ABR Sco Is 
tered coe 7 tib ---- 1942] - 
Indiana Pipe Line---_—-30| “a Bid] “Ths “706| 9.400) “S08¢ eb 1416 “Aor | Adriato Electric 7e.-- 1962 ~ag--| 101% 10234}, 11,000] 100 
New York Tr ee si | 90% ie S13 Apel 72% Bay | lee aetet be. ics ieee. | oa BR se ety oO Ave! ieeke Sane 
Northern Pi 100 20% 21% 74% Feb Sept | Allied P’ eet Ga 93 -. 93% , 94% J July 
a] Ba) HB) Ts BS) ge ae | Meas Se 56). 4411105000 ap| 101 
0 alnapelaaenegedetatee *- scocee oaete 53% 800] 19% June 89% Apr | Alumin k, Ist col tr 88_1939]_____- 100 100 | 5. 93 Sept} 1 May 
en seee--2"->-- Bee Bes 105% 200] 38% Jan 3244 aoe Sor ae SS connnel 22 40 5,000} 100 June 00% Mar 
Prairie Oil & Sys 25 $145 61% 62% 200} 94 po 59 May | Amer um Ltd 5s__..1945 102%] 102% 103 j1 1,300] 35 ~~ 103% Jan 
Prairie Ol & Gas. ~~~ 25, 36 | 35° 36 oie fan el te ee Aggregates 68___ 1943 i Ba ee Py a: ee 52% Jap 
Solar a te Seel 1ssicl tas oe ae 33°) duel Gn tae ga ow heey 1943] 10424) 10434 10432 46,000 9534 Aug bot Apr 
South Penn Oi ————--- 100). ==. 4] 18234 192 | 1,5 128 Sept} 56 me | fans hha 107 | 102% ‘Ooo| 9734 June| 108%) May 
ee ee Se ge | Merman See ace | a <1g7 {158.990 98, say 
ana 4 % 3 . warr’ ’ 
saeeeetees-o) S42" 20 2 Gy ae el eee eee ac] so} “Ate Oise “Abe 
Btctard Su (eeatass)8| 205%] 01 Zs] 19.400] 70% Feb] $356 “Ae sie al in ena] oars] 900] tat ene) tae, See 
Standess Ol) (Os apt gery ae 1873) 128 mB at coe ag foe ie | ae 48,000| 97, Aug] 100% Apr 
~eeies B3 oe al go a Br i+ pet ae oly Ey “tonsil. _.t 30D we Soe te Pe. 
ki 80% 813 250} 71 M % Aug | Appalact p Min 68.1929] 100 100% 1 , 99 Jun Apr 
ay | Asso --19 Y% 99% f A 
Amer Contr Olt Fields Asso Dye a Press da- 1988 974] 97 rt te EH jum] 1030 Maw 
Amer Maracaibo ----1] 69¢ Conv deb 48 1977| 101? 9814| 14,000 June| 101% 
Argo Os Corp neetons 5] “4%<) “4s 77¢ | 12,600 Assoc’d Se Oe ao ee 10344 10034 101 54}122,000 97% Aug} 102 peo 
Atlantic pone penne MT “4 2,600 66 July! 134 Jan Atiantie Fruit ard 6348 °33|_- =. 4] 103, 104% 122,000) 9046 July! 11456 ‘oan 
erred ah Ey “Bi Ti BRB Ti I) Bi a Se are 9 iz ug 
Ah. nat “| 3%] 3% 4%] 10,800) 19g “gan 034 stay | Baice Vaive Bag Qe 1042 “igig! TPE hss] Sooo! 15% Ape 2 Abe 
1 5 % ‘ 4 Jan With stock ---1942 7 ’ 4 Apr 
pmarrants (db rights) <] 300) 85% Feb] Oc Beacon Oli ge wih wart 34) id 106% 107 61000, x04" At] 11894 tay 
Amer Oil com____* 10%| 7 elgo-Can Pa 105%| 1 22,000) 99 
Carib Syndt lee dee 3336 1035] 37-900] 8% July hg TE Baper 68--1943) a te eee 2 iS 
Oneole Byndi cate new conn. 12%| 12 = 2 = a ng 64% Rog “...-2 "92s fa 103 | 28 ‘000 102 Cope 10334 Mar 
Grown Gent Petroi Goro.-* sore) 33 hi ee oe ay | Boston Con ang oo = a-== == $036 10034 oe) tees auet ae de 
ystal Oil Ref, ue 1% 4% 12%4| 27,700 Sept] 23 Boston & Maine 1947] _ --- 100%} 7,000 Aug} 95% J 
g com____* 834 1% 1% 500 5 Jan We Jan 6s... BR Gs 1907 97% 102 102 — 28% Jan| 101 _ 
Darby Petro! Corp.....-t] 21 Sa Ohl eel Y Abel tak ee Bunaelater & Wali 60 1983] 103% 12238 ,98361149.000 Oi. si} lene Apr 
i 1& Refg com_..__* | ae gt 22% 3.700 . D 10% Apr Outen tn pay 6a °40/__- 97 % ,000} 102 Aug toate a 
we catcuyereen 20] in| 196 se] 7 i tol toy mn | Sebaee eas ie sav] 9% 28,) 400] 244 Jamel 100, 3 
Intercon BBs cscee . 4 127% May | Cen lee 5s. -.1948| 915% 101 1013 ( June an 
tnerdetna!Pucccan=.* ie) ac BP 7 MUSE Beal gis Me Cette a Sc tas “aiia} "Shag 'aba| B30] 0x “At 1088 es 
y Petroleum 38% %| 14,900 22 y | Childs Co a 3 1942|......| 9 1%} 10,000 ug| 97% 
Leonard Oil Developm't_2 oe, Se Ae Sy ee ie ~- $6 Mag | hae nase 40._.1988 --ann-| 9035 O05 rv 45 Em 
Lion Oil Ref velopm’t 25 14) 1% 1% 4,000, 35 Feb 2% Se ee 0 ee G.e 9935 9035) 4.000) OF tunel ‘oe Jan 
Lone Star Gas Sasenene a= Pn 6 6%1 4.700 1% Aug 4534 May Hee bed Ry 5348.1952 89 88% 89% get 87% Aug +4 July 
Mag igs Corp ---- at 21 ti BN 4.700] 534 Mar 3 May| 68 ce 58... ae"as""| Saxe oe 000; 85% Aug > = 
dalena oo] 8 Mat] Bog May | cite avios a8 5 6,000} 97 92% Apr 
Marland Ae re raged 60c. 53% 554) 7,200 20, Feb ats, May | Cities Service Gas 5}4s 966) 103 94% 95 | 91,000 34 Sept} 104% 
Mexico Ohio O Mexico---1}- 54c 84e | 50,200 48% Apri 6§& % May passed ro tig hk 1942 onl s —o i 10.0 90% Apr) 98% Mav 
age gala iea 1% 1%] 300, 136 “San 7° May | Cities Serv P & Pipe Lomas] 9955| 9054 20,000) eal SS tae 
Mountain & Gulf Oli... ee a ee 13. del. a el oon P & L 5s 1952 rl ooh 9934| 39.000 9334 Aug] 98 
Mountain Lye =i a 15 te Ge % Mar | Colon Old Bldg 68. .1941 %| 96% 97%4|126,00C 98 Aug} 103% Mas 
Nat Fuel Gas Corp...16| 222% 8le 84c 3400 20c July ree Jan | Commers deb 68----- tals 98% 98% yo 964% Aug] 102 Apr 
New Bradford Of ~------ *| 26% 21% 22%| 16,000 76c June May Bank 5 und Privat. | 99% 100 | 12,000 97 June} 100 Apr 
North Ameri OE ones 5} 4% 26% 26%] 1,900 21% Sept antl Mar ; Common ¥40--------- 1937] 88 j 9974 Aug} 100 jay 
North Cent ant ae 4 4% 4% 1'200 24% ase Jan Consol ra Edison 4s 57 % 87% g8Kl 3 uly 
sas alia 5 EL«& 98%| 98 | 34,000) 87% 
Pandem Oil os Latin s|_ 40 0 100 4% Sept oa Apr 68. seri P Balt— % 98%| 5,000 Aug| 94% 
Pantepec Oil ration.*| 23 12% 12% 300 39% May o” Jan 5468 ae Beconsens 949] 106 . 96% July| 102% Jap 
Paragon Ref of Venesuela*| 127 2% 3 | 3,800 on, deel te ee | comes - ‘neice 1952 106 10634] 16.000 Apr 
Pennok Oil _ hy <candaiee 12% 13%] 20, 2% Aug \ May | Consol Publishers 64s 1965|_..... 105% 105%| 2, 104 = Junejs108 
rD-. 17 500} 8% ae 1 Publishers 6448 1936|__.__ 102% '000| 105% Se 4% Feb 
iter Foster Otl Corp... 20 300 Feb| 15 an | Consol Texti 48 1936 6 102%} 1,000] 1 Sept} 10734 J 
Richfield Oil 1 Corp... as 5 a ao oo io an GoutlG & Else, ea 1941-9034] | 90 99 | 1,00 01.” July| 10535 Jan 
Ryan Consol fon ~ grag 9 10%] 14,400 5% Feb| 7 Sept Sontineotal Olt comme 1958 Hf 9034 924 11000 97% Jan} 102 FR 
eet cck Come Ol —_ = a a oe ais Sar | Outen Te Es za--teer] obs] 9530 9635 ieee Sete aael oF Jan 
Balt : ons Oil 4% 5%\| 1,400 22 Apr| 31 Aug Cudahy bw 74s_..-1941 95% 95%! 10,000 89% Augl 97% a 
a rae reper BR 634 63] 1.600] 5%¢ Jan on 4 ae Gem 0162 oii} 905 19553 13833] 12'000] 1005 uly] 112 — 
ee St ak. 25%] 233 26%] 15. 5% Jan} 7° Son RT yt kN © eae eg ee _ 
dal Onsge Olly ¢svoek-s] is] 175 19% 15'500] 2854 Sept] 36° Jan Denver & HG West ba 7s) “di0s) 21 10034) 12,000] B94. July 101. May 
>> -=>-9-->--- oe fo oe Ca ee | Pea comp Ay Sina BE $%| J3'o00| 80s June| 90% May 
19 700 Feb] 22 ay 6s, series A B 1950 % 92 | 27,000 June| 96% 
13% Pepi act aay Detroit Int Bdge 6348. 1947| 106% 101% 101 ye 80 Jan| 93% May 
1} Apr t Bdge 6 348.1952 %| 106% 107 d 99% Aug May 
5-year sf deb 7a i962 9934) 99 oose thy 106 June = Mas 
be oaigl 37,0001 80% Aug i i 
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Last |Week’s Range| Sales Range Since Jan. 1. 
Sale of Prices. for 

Bonds (Continued)— Price.|\Low. Hitgh.| Week. Low. Htgh. 
Dixie Gulf Gas 6 48. .1937 

with warrantse.........-|-..-.-- 93 95 26,000; 92% Aug) 99% Jan 
Elec Pow Ag *y) 648'53| 97%) 97 97%| 6,000} 93 Aug| 99% May 
Empire Oil & Refg 5448 '°42) 92%) 92% 92%| 38,000) 92 Aug; 95% Mar 
Eur Mtge 1. Inv 78 C.1967|. 92% 91% 92%] 35,000) 91 Aug} 97 Mar 
Fairb’ks Morse & Co 58°42) 96%) 96 96%} 14,000} 78% Aug) 97% Jan 
Federal Sugar 6s----.- = 89 903 ,000| 80% Aug) 90 Sept 
Fed Wat Service 548.1957) 10144| 100% 101%|145,000| 99% June) 108% May 
Firestone Cot Mills 58.1948) ....-- 91% 94 40,000} 90 Aug; 97% Mar 
Firestone T&R Cal a == 93 95 8,000} 923% Aug] 98% Jan 
First Bohemian Glass Wks 

1st 7s with stk pur war’57|; 90%} 88 90%} 4,000} 88 Aug} 103 Jan 
Fisk Rubber 548-.-.-.1931)..---- 92 93 11,000} 90 Aug} 98% Feb 
Florida Power & Lt 56.1954; 94%) 94 95 78,000} 93 Aug} 299 Apr 
Galena-Sig O11 7s... - 1930} 100%} 100% 100%} 6,000, 87 Feb| 101% Aug 

Power anaes 98%| 98% 98%] 32,000) 96% Aug} 101 Jan 

Ti acibbetitewoocnes 101%} 101% 102%] 12,000) 100 June} 104% Apr 
Gelsenkirchen Min 68_ 1934 91%} 91% 92 49,000} 90% July; 97 Mar 
Genl Amer Invest 5s. .1952 

without warrants..--.-- 88%) 88 8844] 13,000} 87 Aug| 95 Apr 

64837) ___--- 104 107 18,000] 100 Jan; 118 Juoe 

General ho C—O ee 94% 95% 4.000 94 Aug} 100% June 
6s with warr Aug 15 Pye éebean 90% 7 31,000} 84 July) 98% Oct 
OS eee ee 75 74 9,000} 74 Sept) 96% Jan 
Georgia Power ref 5e-- 1967 98 98 $8 \%1130,000| 98 Sept) 103 Mar 
Goodyear Tire & Rub 5s8'28).-.--- 99% 100%} 3,000} 99 May] 100% Jan 
Goodyr T & R Cal 54s8-.'31|-_----- 100% 100%} 5,000} 100 Apr} 7101 Jab 
Trunk Ry 6 \s- re 108%| 107% 108%] 12,000} 106% June} 112 Jap 

Gulf Ollof Pa 5s_._-.--. 100%| 100 100%] 12,000} 99% Aug; 102% Mar 

Sinking fund deb 5s-_ 1947 100 99% 100%} 53,000} 99% Aug] 102% Jan 
Gulf States Util 5s__..1956) 98 8 99 8,000} 97% Aug} 102 May 
Hamburg Elec Co 78.1935)__.-_-- 100% 100%| 5,000) 99 Aug} 103 Feb 
Hanover Cred Ins 5s__1931)_...-- 94% 94%] 7,000) 93 Aug}; 96% Apr 
Hood Rubber 7s8- - ---- |. 101 101 5,000} 98% Aug] 103% Jan 

eee Oct 16 "Biiscs+os 88% 89 2,000! 85 June| 96 Jan 
Houston Gulf Gas ate 95 94% 95%! 31,000} 93 Aug}; 99% May 

Diidisiwessvsonwans 943) 97 96 98%)}103,000]} 954% Aug) 99% May 
Ill Pow & Lt 5s ser 3° ae 100 100 1,000] 99 July| 10344 May 
Indep Oil & Gas deb 68 1939) 101%4| 101 101%|110,000); 96% Jan) 106 Apr 
Ind’polis P & L 58 ser A’57' 98%) 98% 99%| 79,000] 973% June| 102 Mar 
Int Pow Secur 7s ser E 1957 100 97% 100% 68,000) 94% July 101K May 
Internat Securities 66.1947] 9114) 91% 91%) 31,000) 8934 Aug; 99% May 
Interstate Nat Gas 68_1935 

Without warrants--_----|------ 103 103 1,000} 101% Jan} 104% July 
Interstate Power 58...1957| 95 94% 95%] 37,000) 94% Sept) 99 Apr 

Debentures 68_..-- 962} 97%) 96% 98 54,000] 96% Sept} 102% Mar 
Interstate Pub Serv 5s 1956] - - - - -- 97 97 ’ 97 Aug} 101 Apr 
Invest Co of Am 58 A.1947| 99%] 99% 99%} 50,000) 96 Feb| 109 Apr 
Invest Bond & Sh 5s__1947/}------ 112 112 2,000} 104% June} 115% May 
lowa-Nebraska L & P 58°57) 94%| 9454 9514] 25,000] 93% Aug! 101 Mar 
Issotta Fraschini 7s_.1942 

With warrants __-..---- 97 96% 97 23,000} 94 July} 105 May 

Without warrants -_----- 89 88 90 14,000} 82% Aug; 94% May 
italian Superpower 6s 196% 

Without warrants- -- --- 83 8234 84%] 67,000} 82 July} 86% June 
Kelvinator Co 6s----- 1936 

Without warrants. ----- 65%} 64 66 12,000} 63% June} 85 Apr 
Kendall Co 5 4s-_----- 1948} 95 95 95%] 26,000} 95 Sept] 95% Sept 
Koppers G & C deb 58.1947) 99%4| 99% 100 62,000} 98% Julyjn101% May 
Lehigh Pow Secur 68. .2026| 10534} 10544 106 |106,000) 1033 May| 109% May 

Tietz Inc 7 \s ‘46 

Without warrants--_----|------ 102% 103%! 6,000) 102% Jan) 105% May 
Libby, McN & Libby 58°42) 92% 92% 93%] 37,000] 92% Sept] 97 Apr 
Lombard Elec Co 78-.1952 

With warrants.........|------ 100% 100%} 1,000) 96 Feb| 107 May 

Without warrants------.|------ 95% 9514 1,000} 93% Aug; 99 Mar 
Lone Star Gas Corp 5s 1942/------ 97% 97%] 6,000] 96% Aug} 100 Jap 
Long Island Ltg 6s. -..1945)------ = 4% 103%] 2,000} 103% Sept] 105% Apr 
La Power & Light 5s__1957|------ 96%} 11,000) 94 Aug} 100 Mar 
Manitopva Power 548.1951) 102 101 4 102 58.000) 100% June} 104% Apr 
Mass Gas Cos 5%8___1946} 103%} 103% 103%} 11,000}; 10244 Aug} 105 Jan 
Memphis Nat Gas 6s 1943 

With warrants.-_...-.--- 100 99% 100%} 9,000} 99% Sept} 100% Sept 
Me tEdison 4s8----.- 1968] ..-.-- 97% 98%} 30,000} 6% July} 102% 
Milwaukee G L 4s8..1967| 9914 99% $9%] 10,000} 973% Aug] 103% Apr 
Minnesota P & L 448.1978) ------ 92% 92%) 5,000} 91 July) 96 June 
Montgomery Ward 5s_ 1946} - - - --- 100% 100%] 20,000} 993% Aug} 102% Jan 
Montreal L H & P 53s__1951} 100%| 100%4 101%} 57,000} 9934 Aug} 103% Feb 
Morrie & Co 7 %s_...1930' 10114} 1014 101%] 11,000) 98 Jan; 101% June 

Narragansett Elec 568 A 57| 99'4| 99 9944] 58,000} 98% Aug} 102% Mar 
Nat Pow & Lt 68 A__.2026) 106%| 105% 107 15,000} 104 Aug] 109% Mar 
Nat Pub Serv 66... -.1978| 874) 87% 88 %!| 40,000} 86% July| 94 Apr 
Nat Rub Mach’y 6s_.1943} 128 128 13134} 99,000} 105% July| 134% Aug 
Nebraska Pow 6s_---- oo 108% 108% 1,000} 108 Aug} 113% May 
Nevada Con 5s_..-_---- 194 1} 99 99 99 9,000} 98% Jan) 99% Feb 
New Eng G & El Assn 58 '47| - ----- 95% 96 21,000} 8635 June} 101 Mar 
WY P & L Corp let 4%s'67| 92%| 92% 93%4/161,000}) 9134 July; 97% Mar 
Niagara Falls Pow 6s 1950} 105%4| 105% 10544] 12,000) 105 Aug] 106% June 
Nichols & Shepard Co 6837 

We eee eee 205 205 2,000|}117% Jan) 205 Sept 

Without warrants------ 100 100 100%} 8,000} 9444 Feb] 101 Apr 
Nippon Elec Pow 6 4s8_ 1953} ------ 92% 93%] 9,000 92 June} 97% Apr 
North Amer Edison 5 4s'63} 1004%| 100% 1014%4/109,000| 100% Sept} 101% Sept 
North Ind Pub Serv 5s 1966; 101 100% 101 7,000; 99 Aug} 104 Mar 
Nor States Pow 644 % 1933]------ 102% 103 4,000} 101 June} 105% Jan 

Conv 6s...----.-.  _—_—a- 130 130 1,000} 119 Jan} 148 Apr 
Ohio Power 5s ser B-1963 99%| 99% 101 49,000} 99 June} 103% May 

48 series D_____- 195¢€| 93%) 93% 94 45,000} 91% June} 97 Apr 
Ohio River Edison 5s ps in 100%| 100% 101 12,000; 99 July} 102% June 
Osgood Co 6s_--_---- 

en Werrente. . <2 ~..<1-+---- 100 100 4,000} 100 June} 102 June 
Pac Gas & E! Ist 4}48_ Fe ye 973%%{| 97% 98 84,000| 95% July| 101% Apr 
Pacific Invest 58... _- 98 97% 98%] 15, 96 Mar; 105 May 
Park & Tilford 6s__--_- ions ee 1 ay 100 Jan} 102% Mar 
Penn-Ohio Edison 68 195u 

Without warrants_--_-_-_- 1014%| 100% 101%} 23,000} 99344 June; 10444 May 
Penn Pow & Lt 5s serB '52}------ ane ¥% 102 ,000| 100 Aug] 104 Jan 
Phila Elec Pow 5s8_.1972) 104% 10434] 66,000) 1035 Aug} 107 Jan 
Phila Rap Tran 6s_ ___1962]/------ 102% 103%} 4,000) 102% Sept} 105 Jan 
Phila Sub Cos G & E— 

[st & ref 444s __.._- 1957} 100 100 100 12,000} 97% July| 102% Mar 
Pittsburg Steel 6s_____ 1948} 103 101% 103 12,000} 100 June} 103 Apr 
Potomac Edison 58__.1956| 98 98 99 35,000| 97% June} 102% Mar 
Queensboro G & E 5%s’°52} 101%/ 101% 102 8,000; 101 Aug} 107 Apr 
Rem Arms 544% notes1930| 97'4| 97% 98 21,000; 95% Jan); 99% Apr 
Richfield Oi) of Calif 6s "41} 116 116 144%} 84,000] 98 Feb} 155 June 

3-yr convt5 4 % notes ’31/____-- 100% 10134} 16,000} 99% Aug} 101% Sept 
8s Louis Coke & Gas 68°47) 94'%| 93% 9434] 15,000) 92% Aug) 96% May 
San Ant Pub Ser 5s__.1958} 97%%| 9634 97%] 41,000} 9434 Aug} 100% Mar 
Sauda Falls 5s_______ 1955} 10144} 101 101%] 4, 100 Aug} 104 Apr 
Schulte R E 6s___.._- 1975 

With warrants. -_.....-- 1034} 103% 104%] 8, 95% Jan; 108% June 

Without warrants__-___-_ 91 91 91%! 13,000} 88% Mar| 93% May 
Scripps (E W) 5%4s__.1943} 96 94% 96 17,000] 9434 Sept] 100 Apr 
Servel Inc (new co) 58.1948) -___-- 69% 71 16,000} 13% Feb| 76% May 
Shawinigan W & P 4s '67| 9434) 94 95%} 54,000} 93% Aug] 98 Mar 
Shawsheen Mills 7s_ ._1931)..._-- 96 97 5,000} 96 Sept; 101% Apr 
Sherid Wyoming Coal 6s’47;------ 92 92 1,000} 92 Sept) 97 Jan 
Sloss-Sheffield S & I 6s_’29}_.__-_- 100% 100%] 7,000) 99% Julv| 102% Jan 
eee aeons 109}4| 109% 11614|101,000) 163 Jan| 135 Apr 
{ - nvest 5s. .1942]_..... 98% 98 95% June} 1 Mar 
~~ * > L 68...2025 7 " ” 

out warrants_-_-.___ 105%| 104% 10544/|145,000} 95 June} 109% Mar 
Southern Asbestos 68_ 1937) ------ 138% 141% 38,000 105 Jan} 141344 Sept 
Sou Calif Edison 5s_...1951| 100% 100% n101%| 59,000) 100 July| 104% Apr 
ing mtge 58.1952).-__-_- 100 101 67,000} 100 July| 104% Apr 

Gen & ref 5s___...- 1944]... _. 101 101%] 3,000); 100% Aug} 104% Apr 
Bou Calif Gas 5s__.._  ——- 93 9334] 23,000) 93 Aug} 95% Jan 
South'n Dairies 6s_--.1930|_.-.-- 97 9741 12,000! 96% July| 99 Jan 
































Friday 
Last |Week’s Range| Sales Range Since Jan. 1. 
Sale of A for 

Bonds (Concluded)— Price.|Low. Hitgh.| Week. Low. | High. 
Southern Gas 6 4s_...1935/)______ 103 +103 1,000} 102 Apr; 108 Mar 
Southwest G & E 58..1957| 95 95 95%! 23,000) 95 July; 100% Apr 
8’west Pow & Lt. 68..2022| 105%| 105 105%] 10,000) 102% Aug] 112% May 
Btaley (A E) Mfg 66..1942) 98%) 98 98%| 20,000} 9734 Aug] 101% Mar 
Stand Inv 5s with war.1937/}______ 130 6130 2,000} 108% Jan| 145 May 
Stand Pow & Lt 68...1957| 99%| 9934 100 | 27,000} 99% Sept) 1044 Mar 
Stinnes (Hugo) Corp— 

78 Oct 1°36 without warr| 90 88 90 | 38,000| 87 Sept) 98% May 

768 1946 without warr’te.| 88%4| 8814 89%/ 15,000) 88 Aug) 97% May 
Stutz Motor 7 4s-_---- 1937} 110 98% 110 21,000} 93 Feb| 110 Sept 
Sun Maid Raisin 648.1942; 79 78% 79%| 9,000} 76 July; 98 Jab 
Sup Oil 5 }4s_-------- 1 101 100% 101 51,000} 100 July} 102% Av 
Swift & Co 5s Oct 15 1932; 99%) 99% 100 59,000| 995% Aug] 101% Jan 
Texas Power & Lt 58..1956; 99%) 98% 99%| 38,000) 97 July| 103 
Trane-Cont Oil 78_...1930} 105%| 105% 105%| 20,000) 1038 Febj 116 Jan 
Tyrol Hydro Elec 7s_.1952/______ 92 92 1,000! 89% Aug) 95% Apr 
Ulen & Co64s8--.----- _ es 99% 99%] 1,000} 97% Feb| 100 May 
United El Serv (Ones) 78°56 

Without warrants. ....-|...... 94% 94%) 7,000) 92% Jan} 100 Apr 
United Indust 6}48..1941)______ 90% 92%] 4,000) 90% Sept 99% Jan 
United Lt & Rys 546.1952) 93 93 94%! 75,000) 92 Aug| 99% Jan 

6s series A---..---- 1952)_..... 101 101 2,000} 100% June} 108% Jan 
Un Rys of Havana 7 ¥s '36/_____. 110 110 5,000} 110 July; 113% Feb 
United Steel Wks 648 1947 

With warrants.......-.. 91%| 90 91%] 13,000} 89 June; 96 Feb 
U 8 Rubber 6 4% %notes1929)______ 100 100 1,000} 92 July} 102% Feb 

Serial 644% notes..1932} 95%) 94% 95%] 2,000) 92 July; 103 Feb 

Serial 6% % notes..1933] 95%| 94% 95%4| 2,000) 91 July} 103 Feb 

Serial 64% notes..1934) 94%) 94% 95 6,000| 90% July| 102% Jan 

Serial 644% notes..1935| 95 95 95 1,000} 90% July| 103 Feb 

Serial 64% notes__1936}_...--. 94% 95 2,000} 90 July; 102% Jan 

Serial 644% notes. .1938}....-- 94 94%} 10,000} 90% July] 103 Jan 

Serial 64% notes__1939)]_..... 95 95%| 3,000} 90% July] 103% Jan 
U 8S Smelt & Ref 54s-_ 1935) -.---- 102 102 5,000| 100 May] 105 Feb 
Utilities Pow & Lt 6s 47; 93%| 93% 94%) 38,000) 92 Jan} 101 
Van Camp Pack 8s...1941| 75 69% 75 8,000} 64344 Aug] 82 July 
Vesten Elec Rys 7s_-.1947}-_.---- 89% 89%! 5,000) 89 Aug| 96 Jan 
Va Elec & Pow 5s A _.1955)}-.---- 99 99%! 5,000) 98% Aug| 1024 Mar 
Warner Bros Pict 6 48 192#| - ----- 195 198 3.000} 95% Jan| 170 Aug 
Warner-Quinlan Co 66 1942) 115%| 112 118 {|186,000| 98 Feb; 118 Sept 
Webster Mills 6 4s-_-.1933)-.----- 92 92%| 3,000) 88 Aug| 99% Apr 
Western Power 5%s8__1957| 100%4| 100% 102%! 70,000} 99 June| 105 May 
WestvacoChlorined 48 1937 -.-.-- 100% 102% 15,000) 100 Aug| 107 May 
Wheeling Steel 4448._.1953; 894) 88 90 {101,000| 6 Aug| 934% May 
Wisconsin Cent Ry 5s. 1930)-..--- 97 97%| 5,000} 95 June! 99% Aug 

Foreign Government 

and Municipalities. 
agricul Mtge Bk Rep of Co! 

20-yr 7s_.--- Jan 15 1946)___--- 98 98%] 10,000) 97% Jan| 102% Apr 

20-year 78 Jan 15 1947|__---- 99% 99% ,000| 97 Jan} 101% Apr 
Akershus (Dept) Norway— 

External 5$_.------ 19081. ..... 89% 90 |110,000} 88% Aug| 9734 May 
Baden (Germany) 78_.1951| 98 98 98%] 7,000] 96% June| 99% June 
Bank of Prussia Landown- 

ers’ Assn 6% notes_1930| 95%] 95% 95%4| 48,000) 94% Jan} 97% Apr 
Buenos Aires(Prov)7 s °47; 102 101% 102 17,000} 100% Feb| 105% 

Ths chenaaegowion 1952} 100 100 101%} 42,000) 98 Jan| 102% June 
Cacuca Valley “ (Dept) Co- 

bia extl sink fund 7s 1948]____-- 96% 97 20,000} 96% Sept] 97 Sept 
Cent Bk of German State & 

Prov Banks 68 B___1951] 89 863% 89%] 53,000} 86 Aug| 923% Mar 

Sec sink fund 6s — 89 89 89 1,000} 88 Aug] 93 Jan 

ONE i ai ccaussasmake 89%! 89% 9034|113,000; 89% Aug 97% June 
Danish Cons Munic sige ss 99%| 98% 99%] 67,000} 97 May! 102 Ap? 

a ee 95% 95%| 5,000! 94 July} 99% Apr 
Danzig P & W Teeter ng Ba 

Extl sink fund 6 %s_1952| 8534] 85% 86 4,000] 85% Aug] 290 Feb 
Denm’k (Kingd’m) 58 '55| 100%| 99%4 100%%| 32,000) 99% July; 102} Jao 

4s. .1962|} 89%] 89% 9014/246,000) 87% June 95% May 
Franktort (City) 6s_ CO ae +o n97%| 29,000} 933% Aug) Y%4% May 
German Cons Munic 78 "47; 98% 98%4| 42,000] 96 Aug)(9)L00lgMay 

ee eee 47| 89% 20% 90%| 88,000} 87% Aug 94% May 
Indus Mtg Bk of Finland 

Ist mtge coll s f 78. .1944) 100%} 100% 101 8,000} 99% July| 102% Feb 

— (Colombia) 78°51, 97%) 97% 9814} 35,000) 92 Jan} 101 Aor 
Py ee 48) 105 105 105 2,000! 10244 Jan} 105% Apr 

03; EA ae 1954|.._.-- 93% 93%| 13,000} 93% July} 94% Sept 
adit es (Prov) Argentins 

Plt acntsniioneneds 1951; 99 98% 99%| 37,000] 96% Jan) 100% Apr 
Minas Geraes (State) Brazil 

po eae 1958} 95%4| 95 95%| 64,000} 93 Aug| 97% Aor 
Montevideo (City) 68.1959} - ----- 96 96%| 20,000] 93% Jan| 98% Aor 
Mtge Bk of Bogota 78_ 1947) - - - --- 94% 95%| 27,000} 91% Feb| 97 Sept 

RE: aes 944%| 94 95 25,000) 91% June} 9534 Apr 
Mtge Bank of Chile 6281931) 98 97% 98%! 41,000} 93 June} 99 Mar 
Mtg Bk of Denmark 5s °72| 96%| 96% 97%| 14,000) 954 June} 99%4 Apr 
Mtge Bk of Jugoslav 78 °57| 84%| 84% 85 44,000} 81 Aug} 90 May 
Mtge Bank of Venetian 

Provinces 7s_.-..-- 1962)....-- 91 914%} 6,000} 89 June} 96 Apr 
Newfoundland 7s-_---- 1952) 100%} 100% 101 2,000} 99% June} 102 Feb 
Parana(State of)Braz7s'58| 93%4| 93% 94 9,000} 92% Aug) 98% May 

a (Free State) 6 68" a 95%) 95 95%| 91,000} 95 June| 98% Mar 
Extl 68 (of ’27) Oct 15°52} 90%4| 90% 91%} 72,000) 88% Aug) 29444 May 

Rio Grande do Sul (State) 

Brazil 7s (of '27)-. 1967) 97 97 97%| 9,000) 96 Jan| 100% Apr 

tee 2 ese 1948] 94%| 94% 94%| 25,000) 94% July| 94% Sept 
— Government— 

SE? Pee 19}______.| 12% 12%] 32,000] 12% June} 18 Mar 
6ise Ci weenusnue 1919; 12%) 12% 13 78,000} 12% June| 18 Mar 
a See 1921); 13 13 13%| 21,000} 12% June} 17% Mar 
5 4scertificates _.-.1921] 13%] 1344 13%] 1,000) 12% July} 173% Mar 

_ Basin Con Counties 
acai x bata ome 935| 100 99344 100 6,000! 99% Sept) 102} May 
oak Fe (City) Argentine 

Republic ext] 78_...1945) 96 96 97%| 5,000] 93% Jan} 99% May 
Santiago (Chile) 7s_..1949/_.-_--- 9934 100%| 11,000] 98% July| 101% Apr 
Saxon State Mtg Ins7s .’45|___-_-- 99% 100 2,000! 97% July) 101% Mar 

eee See re 96% 96%| 4,000) 94% July} 98% Apr 
Serbs Croats & Slovenes 

(King) ext] sec 7a ser B’62| 85%) 8434 85%) 64,000) 82 Aug} 92 Feb 
Silesia (Prov) 7s8_.--.-- 1958! 89%| 89% 89%) 49,000; 88% Sept an ‘ws June 
Switzerland Govt 58 1929) 100%| 100% 100%) 6,000 June % Aug 
Warsaw (City) 78....1958| 874! 87% 88 45,000! 85% — ye May 

* No par value. Correction. m Listed on the Stock Exchange this week, where 


additional transactions will be found. 
t Ex-rights and bonus. 
z Ex-stock dividend. 


2 Option sales. 
rights. 


n Sold under the rule. 
w When issued. 


o Sold for cash. 
z Ex-dividend. 


y Ex- 


Option sales made as follows: a Middle West Util. prior lien stk. Mar. 5 at 12) 
2 A.G. Spalding & Bro., com., Jan. 14 at 120; g Associated Gas & Elec., Jan. 14 at 47; 
h Sierra Pacific Electric Co., Jan. 6 at 92; uw Mt. State Power, Jan. 13, 1014, 


(1) Palmolive Pet., Feb. 28 


at 85. 


“*Under the rule’ sales were made as follows: 


d Belgian National Railway, preference Jan. 20 at 17%: Eltingon Schild Co. 
6s, Jan. 13 at 98%: J Goodyear Tire & Rubber of Calif. 544s, Jan. 4 at 101%. 
kU. 8. Rubber 6%% notes 1940 at 108; r J. J. Newberry, pref. Jan. 25 at 107%; 
eo Standard Publishing class A Jan. 25 at 4; # $1,000 United Ot! Prod. 8s 1931, 


Feb. 2 at $81. 
at 126. 
Apr. 24 at 3@3. 


(9) German Con. Mines 78, 1947: May 23. $1,000 at 101%. 


pref., July 19, 100 at 122%. 


Potrero Sug. 7s, 1967, Feb. 17 at 98; w American Meter Co. Feb. 29 
(3) Ohio River Edison 5s, 1951, Feb. 27 at 103. 


(4) Nat. Pub. Sur. war.; 


(6) Mtg. Bk. of Bogota 78, 1947, Apr. 20 at 96—Inland Steel 
4%s. May 4, at $5,000 at 98%. 


(8) Cities Service pref., May 23 at 108%, 


(10) Trumbull Steel, 


(11) Midwest Gas 7s, 1936, July 23, $4,000 at 107%; 
(13) 1,000 Pittsburgh Steel 6s 1948 Aug. 24 at 1034. 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest” except where marked ‘*f”. 



























































Public Utilities wo) oe Lae Raliread Equipments Bird G te = Ask Par. 15 
° rocery Stores com. 32 Founders Trust com..} 110 
American Gas & Electric..t|*174 {175 || Atlantic Coast Line 6s.....| 5.25) 5.00 7% cum pref(with war)100} 108 |... 6% pereferred_.... _---.| 4412] 481g 
6 ~---------t/*105 |1071!z|| Equipment6}4s.........| 5.20) 4.90 Bohack (H C) Ine com....t| *55 6. 7% preferred. ....-.-..- 4919] 53tg 
Amer Light & Trac com.100} 215 |218 || Baltimore & Ohio 6s.......| 5.25) 5.00 7% ist preferred..... 100} 107 {110 || Astor Financial class A..... 46 | 52 
Preferred . ...--. ----100| 114 /|118 Equipment 4s & 5e....| 5.15] 4.85 || Butler (James) com__...._. Re gS CONN a cas ne n'a tdowis 12 | 16 
Amer Pow & Ligh Buff Roch & Pitts equip 6s.| 5.25] 5.00|| Preferred_.-......... 100} -...| 60 || Atl & Pac Int] Corp_....--- 69 | 701g 
Deb 6s 2016__.....- M&S8| 106%,|10714|| Canadian Pacific 444s & 6s.| 5.20) 4.87 || Consol Ret Sts, 8% pf with ers Financial Trust...| 89 | 95 
Amer Public Utilcom_..100| 50 | 65 || Central RR of N J 6s-.....| 5.25) 5.00 WRETERES. . .2scccccce 100} 106 {110 || Bankers Investm’s Amcom.| 124] 14 
7% prior preferred....100} 92 | 94 || Chesapeake & Ohio 68.....| 5.35) 5.00 || Diamond Shoe, com~----_- 31 | 33 Debenture shares--_._.- 914) 10 
Partic preferred - ---. - 100} 9112} 9512||} Equipment63}4s...... ~--| 5.25} 4.95|| Preferred.........-..... 104 {105 ks ca FM Ena] cccul case 
Appalachian El Pr pf..-100] 10612|10712|| Equipment $a_.......... 5.15| 4.90 || Fan Farmer Candy Sh pref t]} *29 | 32 si iia em RR, Sik 
Associated Gas & Eleccom.t; *18 | 20 || Chicago & North West 6s..; 5.30) 5.00 || Fed Bak Shops, com. --_-_- t+] *7 | 10 oe aE aE, SO 
erred Bn ey x1 be tae diebdbe er \as - ne Sa Ny = warr_...100} 96 {100 NA a hc wt cae ae ccnel ee 
al aaomenbe ic 4s & 5e..| 5. / eltman urme Shoe British Investors A...| 4312] 4412 
$634 preferred Equipment 6s_.........- 5.30} 5.00 Stores A com.........-. t} *10 | 20 ye RI dy Securities Corp.| 114 |119 
Dreferred..........- Colorado & Southern 6s....| 5.50) 5.00 7% _ preferred........ 100} 75 | 85 7 RE PGE: sancuee 
Det 56 1968_..... Delaware & Hudson 68----. 5.25| 5.00 || Gt Atl & Pac Tea vot com_t|*359 |369 ||Crum & Forster Insuran 
pA eg Erie 440 & 6a___.......-_- 5.30] 5.00 eae 100} 116 |118 shares com...........--. 90 | 95 
East. Util. a. com qmmemant es Radian a ie = Gams Bey = a + nod 123 area 100 7, 
Con v. stock__ reat Northern 6s......--.- 25) 5. rant ( ty 7% pt 100 2| ....|| Diversified Trustee shs--.--.- 2112 4 
Com’w’lth Pr Corp pref_100 Equipment 5@_.........- 5.10] 4.85|| Howorth-Snyder Co, A....| 18 | 21 hares eee ae eee? 191g] 204 
Elec Bond & Share pref_100 Hocking Valley 5a¢.....--.-.-. 5.15| 4.90 || Kaufm Dep Sts, com_..100] ----|-.--.|| Eastern Bankers Corp com.| _ 2712] ---- 
General Pub Serv com_-__-t Equipment 6s__...__---- 5.25] 5.00|| 7% preferred._...-.. | ee ee a Repent 149 |153 
$7 preferred___......-- Illinois Contra 40 & Ge_..| 5.10) 4.90|| Kinnear Stores com-_-.-.-.-- t} *32 1 3 Finan & Indust Ser com....| 11612]11812 
$6 first preferred Equipment 6s__...._...- 5.30] 5.00 8% preferred......-- 100} 116 |118 || Preferred............._. 105 |108 
Gen'l Public Util Equipment 7s & 6%s_...| 5.20) 4.90|| Knox Hat, com__....-.-.- +}*220 |... Wamen ae ae eee 
pi Riv Pow pref.100 Kanawha & Michigan 68...| 5.30) 5.00 A ae z|*10314| ____|| First Fed Foreign Inv Trust| 95 |100 
First mtge 56 1951__.3&J Kansas City Southern 5348.| 5.25/ 5.00 C1 A partic pref. .....-. t| *64 | 68 || Fixed Trust Shares__.....- 187%} 19% 
Deb 5s 1947_______ M&N| 9612/____|| Louisville & Nashville 6s_..| 5.30] 5.00 || Kobacker Stores com..--. +| *4314| 467g|| General American Investors 
National Pow & Light pref -t|*10712/ 108%, Equipment 6 4s. ....---.- 5.15} 4.90 Cum pref 7%......-- 100} 100 /|104 deb 5s with warrants.._.{ 15912} ---- 
North States Pow com_100| 137%s|138 || Michigan Central 6s & 68...) 5.10] 4.75|| Lane Bryant Inc com-_-_-- +| *42 | 45 ||General Trustee common..| 25 
7% Preferred _-...--- 100} 109 |___-_||MinnStP&S8SM 46%s& Se) 5.30) 5.00 7% cum pref........ 100} 106 |109 Old WE 3 atcha diide 80 | ---. 
Nor Texas Elee Co com.106} 15 | 17 Equipment 6s & 7s....| 5.50} 5.00||Leonard Fitzpatrick & I 71 
cba eocgue 106; 49 | 52 || Missouri Pacific 6s & 64s...) 5.25) 4.95 Muller Stores com__...-t| *29 | 33 6% bonds_..._._.......| 120 | ---- 
Otte — Serv, 7% pref-100| 110 |11112|| Mobile & Ohio Ss__....---- 5.15] 4.90||  Preferred8%-....--- 100} 105 |120 || Greenway Corp com..-..-- 17%) 23 
delet tie tose 102 |104 || New York Central 434s & Se} 5.10) 4.90|/ Lord & Taylor. __..--.-100] 320 |350 Preferred (w w)_..---...| 52%} 55 
Pacitic Gas & E) let pref..26| *2612| 2712|| Equipmenté6e_....... _..| 5.25] 5.00|| First preferred 6%----100| 100 | -..-|| Guardian Investment---.-- 18 | ---- 
Puget Sound Pow& Lt6%p t|*101 |10212|| Equipment7s_.....--_-. 5.20] 4.90|| Second pref,8%..---.100) 105 |_...|| Preferred.........-....- 26 | 28 
5% preferred__....._-- *39 | 92 || Norfolk & Western 4s... 5.00] 4.75 || McLellan Stores com___-- +| *52 | 58 || Incorporated Investors_-__.- 76 | 78 
lst & ref 54s 1949_._J&D} 10112|10212|| Northern Pacific 7s_____--. 5.10| 4.90 6% preferred........ 100| 102 |105 || Insuranshares ser A 1927_..| 2512] --~- 
South Cal Edisen 8% ¥t- 98 *54 9 || Pacific Fruit ihaguens 7s_...| 5.20| 4.90]|| Melville Shoe Corp com ..t| *64 | 66 Series C 1927__....__. ~~] 2553) 2858 
Stand G & E7% pr pf--106| 110 |11112|| Pennsylvania RReqg 58 -...| 5.05) 4.75 Ist pref 6% with warr_100| 104 /|106 Series F 1927__...... _..| 2858] ---- 
Tenn Elec Power lst pref ee 107 '10819'| Pitteb & Lake Erle 6s...’ 5.15) 4.95 WRttE  cccessee its omidis * 228 sae Series 1S 1067 46s. cscs 24 5 
6% preferred._..___- 99 ,10012\| Reading Co 4s & 5s_____- 5.05| 4.75 || Mercantile Stores. .._---- #)*110 |130 Series B 1928_______.__. 21 | 22 
Toledo Edison 6% pf_.---- 10399 10412|| St Louis & San Francisco 58.) 5.25) 4.90 aa 100| 104 |____||/Int See Corp of Am com A.| 58 | 62 
 Y Speeat een Re gape 100| 10812110 || Seaboard Air Line 5348 & 68| 5.75| 5.25 || Metropolitan Chain Stores_t| *63 | 6312]| Common B___.......... 34 | 37 
Western Pow Corp pref_10@] 101 |104 || Southern Pacific Co @¥s-..| 5.05) 4.75|| New preferred___---- 100} 105 |108 644% preferred._._...-- 96 {101 
Equipment 7s____...___- 5.10} 4.90 || Metropol 5 to 50 Stscom A ! *4 7 6% preferred........... 8912] 94 
Southern Ry 4k‘ & 68____- 5.10] 4.90 ee ENS: *3 6 || Invest Co of Am com-_---- 39 | 42 
Short Term Securities Equipment 68_........-- 5.30| 5.00 Preferred____....---- ios 52 | 60 7% preferred_....-....- 99 {104 
Toledo & Ohio Central 6e...| 5.30} 5.00 j/ Miller (I) & Sons com____t/2*35%4| 3634 Series A units____._.____ 153. | ---- 
Allis Chal Mfg, 5s May '37_| 99 | 9912|| Union Pacific 7a........_-- 5.15] 4.90|| Preferred 614%-..-..100| 94 | 98 || Investments Trust of N ¥_.| 10%| 11% 
Alum Co of Amer, 5s May’52| 10212,102% Murphy (GC) Cocom--.-.-t| *71 | 75 || Joint Investors A__.......- ----| ---- 
Amer Rad, deb 4348, May'47| 9734) 9814 8% cum pref........ 100} 103 {105 CUYD. otbutaw aionké ----| ---- 
Am Roll Mili deb 5s, Jan'48| 96 | 9612|| Standard Ol! Stocks Nat Family Stores Inc...t| *25 | 26 || Massachusetts Investors._.| _91%| 93% 
Am Thread 6s, Dee 1928-.-| 100 |10012 Par Cum pref $2 with warr-25| *28!2| 31 || Mohawk Invest Corp-_----- 101, |103 
Anglo-Am Oi] 4348, July '29| 98%) 9914|| Anglo-Amer Oil vot stock. £1| +*18%4) 191g || Nat Shirt Shops, com----- +| *22 | 26 || Mutual Investment Trust-_| 10%) 11% 
Ana'da Cop Min 6s, Jan '29| 100 |1005s|| Non-voting stock... £1) *18%3| 19 Preferred 8% -------- 89 | 93 || New England Invest Trust.| _9°4| 10% 
lst cons 6s_.-Feb. 1953] 105 |105%,|| Atlantic Refining. --__-- 100) 172 |173 || Nat Tea 612% pref _---- 106 || Old Colony Invest Trcom..| 34112} 3312 
Batavian Pete 4348..-.1942} 9314] 94 Preferred. ......-..- 100] 115 |118 || Nedick’s Inccom____----- 25 44% bonds. __..__..... ----| 92 
Bell Tel of Can 58s A-_Mar’55| 10212/103 Neisner Bros Inc com 96 ||Second Internat See Corp..| 48 52 
Beth Stl5% notes June 1529} 9912/100 || Borne Scrymser Co_.-_.-_- 25| #48 { 5312 Preferred 7%-.-------100|] 135 |145 6% preferred.......... -| 42 | 46 
Sec 5% notes_June 15°30} 99 | 99%4|| Buckeye Pipe Line Co__..50) *62 | 63 Newberry (J J) Cocom.___z/*130 |140 Oe WE cisscadae wee] --2"] ---e 
Sec 5% notes.June 15°31] 9812] 9912 Preferred 7% -------- i100} 106 |109 ||Shawmut Bk Inv Trust---.| 40 | 42 
Sec 5% notes_June 15 °32| 9812] 9912|| Chesebrough Mfg Cons_.25|+138%4)145 || N Y Merchandise com...-t| *29 | 30 is wis ta a dpi 90 | 93 
Com’ Invest Tr 58s.May 29} 9814} 99 || Continental! Oil v t c__..- 10} *171g| 17%4 First pref 7%-_-..----- 100} 102 {105 ~ i ee eee 95 | 98 
5% notes_.-..- May 1930} 97 | 98 || Cumberland Pipe Line_.100} 97 | 98 || Penney (J C) Cocom...100| 295 |310 |} 68.-.--.----------- 1952| 200 | ---- 
Cud Pkg, deb 544s_Oct 1937] 991s] 9912|| Eureka Pipe Line Co_-..100) 6814) 71 6% cum cl A pref__--100| 102 /|104 stand Int Secs Corp units..| 48 | 5 
Cunard SS Line 4s Dec'29} 9812] 9912|| Galena Signal Otlcom_--100| 712] 814|| Peoples Drug Stores com_._t| *66 | 68 || Standard Investing Corp...| ,39 42 
Ed El! Ill Bost 4s, Nov 2'28| 99%4|10014|| Preferred old_....... 100 81 | 83 634% cum pref___._- i00| 111 /114 534% preferred w w-..-- 103 }106 
4%% notes....Nov 1930} 9834) 9914 erred new __.._... 81 | 83 || Piggly-Wiggly Corp------ ¢] *38 | 41 5% bonds w w__.-....-_- 1271] -.-. 
Empire Gas & Fuel 5s Humble Ol & Refining 38 #82%| 83 Preferred 8%---.---- 100|7101 |104 || Swedish Amer Investing pf_| 144, |148 
June 1929-30} 9612] 99 || Illinois Pipe Line_...._- 100] 22212/233 || Piggly West States A_---- t| *27 | 2812||U 8 Shares class A._...... 12%) -.-. 
Fisk Rub 5%s_..Jan 1931} 92 | 93 || Imperial Oll.......-.-..- *741s| 7512 || Rogers Peet Co com__..100} 125 /|149 Reet A Bn. co cmeotinecgmue 12%4| 131g 
Indiana Pipe Line Co__..50} *8014| 81 CREE Was buenos ucce ~__| 437%] 44% 
Gen Mot Ac Corp 5s Mar’29| 9912/100 || International Petroleum_._t| *3812| 38%4|| Safeway Sts pf w’out war6%| 96 | 98 Class C 1.2... tit iooae 24 | ---- 
5% serial notes..Mar’30} 9914/100 || National Transit Co_.12.50| *20°s| 21 Sanitary Grocery Co com. _t|*377 [385 CH <S E. ccwennmcandad 25%) ---. 
5% serial notes-.Mar ‘31! 9914/100 || New York Transit Co...100| 52 | 5412/| 644% preferred__---- 100} 127 |133 ee Os. caeosnsouncs 221g) 2314 
5% serial notes..Mar’32' 98 | 99 esters Pipe Line Co_.100) 105 |107 |'SchitfCocom____---.---- +| *40 | 43 CU Tha nad ccnesnsscnes 18 |..-. 
5% serial notes..Mar'33, 97 | 98 | Ohio Oll_.....--.-....- 25) *6123, 617 Cum conv pret 7%..-100| 160 ,175 ,||U 8 & Brit Internat units_.| 7712 811g 
5% serial notes-._Mar °34| 96%,| 973,|| Penn Mex Fuel Co-..-_-_-- 25| #35%,| 36 || Silver (Isaac) & Bros com_t| *54 | 55 ||US & Foreign Sec com.._-| 28 | 29% 
5% serial notes..Mar’35|} 96 | 9714|/ Prairie Oll & Gag_...._-- *4619| 4653 7% cum conv pref....100| 106 |109 aay 9512} 9712 
5% serial notes.-Mar'36| 96 | 9714 Pipe Line_...... 100} 186 }186%4|| Southern Groc Stores A--.t| *39 | 41 || United Investors Sec-..... 6 | 82 
Goodr (BF) Co 5s Jan 15°29] 9912/100 || Solar Refining-..-...-. 100} 175 |18112|| Southern Stores6 units- ---- -- 96 Water Bonds. 
Goodyr T & R 58_Dec 15°28] 9912|100 || Southern Pipe Line Co....50 #1514) 1712|| Spald (A G) & Bros, com 100| 210 |220 || Arkan Wat ist 68°66A.A&O| 94 | 96 
Gulf Oil Corp of Pa deb 5s South Penn Oll__.....--.- *50 | 50%|] U 8 Stores com class A_.-.t} *4 7 || Birm WW Ist 534sA'54.A4&0/ 100 |103 
Dec 1937/100 001,|| Southwest Pa Pipe Lines.i00 80 | 84 Com class B_....------ | 3 lst M 50 1964 ser B__J&B| 100 {10213 
oo Feb 1947/100 |10014|| Standard Oil (California)..t| *5912| 597s ist preferred 7%-...-- 100| 35 | 45 Cty BN lemme 4 101 {103 
Koppers Gas & Coke deb 5s Standard Oil (Indiana) ...25) *757s! 7614|| Walgreen Co com-_-.-.-.--- +| *57 | 59 || 1st M 5e 1954____-_- J&D| 95 | ---- 
June 1947} 9953100 || Standard Oil (Kansas)...25| *21!2| 217. 8% cum pref.....-.-- 10} 106 |107 ctty of New ‘Castle Water 
Mag Pet 44s_Feb 1529-35} 97 |100 || Standard Oil (Kentucky) -25|*12614/127 || West Auto Supply com A ¢| *52 | 55 5s Dee 2 1941... J& 94 | ---. 
Mar Oil 5s..-.June 15 1929] 9912/100 || Standard Oil (Neb) ---.-- #43 | 43%|| 644% preferred__.--- 100| 101 |104 ||Clinton WW ist 58°39-F&A| 96 | ---. 
Serial 5% notes June 15°30} 9712| 9812|| Standard Oil of New Jer_.25| *45%,| 457s Com’w’th Wat Ist 5348A’47| 99 | 101 
Serial 5% notes June 15°31} 95 | 96 || Standard Oil of New York.25| *3614| 36%, Rubber Stocks Connellsy W 5aOct2’39A&0}| 95 | ---- 
Serial 5% notes June 15°32} 94 | 95 || Standard Oil (Ohio)...-- 25| *8212| 84 (Cleveland Quotattons) E St L & Int Wat 5s eas <° 94 
Mass Gas Cos, 5348 Jan 1946} 103 |10312|| Preferred......--..- 100} 118 |119 || Aetna Rubber common-.---_t| * 19!2| 22 lst 1942______ 2 es 
Pacific Mills 5448s---Feb‘31| 9412] 9612|| Swan & Finch..-........ 25| *20 | 23 Preferred ....------- 00| ----| ----|| Huntington Ist 6» °54- maa Bee | cece 
Peoples Gas L & Coke 4s , eee: ___.| _._. || Falls Rubber com_...-.-- t] *5 iy ie eS 95 | .... 
Dec 1929 & 1930} 98 |100 || Onion Tank CarCo--__-_- 100] 111 |114 Preferred. .....------ 25| *10 | 20 || Mid States WW 68°36 ian 100 | --... 
Proct & Gamb, 4s July °47|  9712|100 || Vacuum Oil (New)-.--..- *801s| 81 || Faultless Rubber-.--..--- +| *3012] 34 || MonmConW lst5s’56AJ&D| 90 | 93 
Sloss Shef Stl & Ir 6s Aug ‘29} 100 /101 Firestone Tire & Rub com.10|*170 |---- || Monm Val Wt 5s '50.3&J| 98 |100!2 
Swift & Co 5% notes 6% preferred_....... 100} 10912/110 || Muncie WW 5s Oct2’39AQ1| 94 | ---- 
Oct 15 1932} 99%4)100 Sugar Stecks 7% preferred_..._.-- 100] 10814) 10834|| 8t Joseph Water 581941A4&0| 96 
Tidew Pow Ist 5s.__Aug ’29} 9812] 9912 General Tire & Rub com..25|*170 |180 ||Shenango ValWat 6e’56A4&0| 92 | ---- 
UnNJRR& Can 48 Sept’29} 9812} 9912 Ee aoe Preferred......----- 100| 94 | 9812||So Pitts Wat lst 581960 J&J| 9712) ---. 
U 8Sm & Ref 5s__Nov 35] 102 |10214|| Cent Aguirre Sugar com_.20|*151 |153 || Goody’r T & R of Can pf. 100 7106 |106%4|| 1st M 58 1966_..__- F&A| 9712) --- 
Wise Cent 5s_-.--- Jan°30| 9714| 98 || Fajardo Sugar_..-..._- *139 |141 || India Tire & Rubber------ *50 | 5012||Ter H W W 68°49 A..J&D| 100 {103 
Federal Sugar Ref com_.100| 17 | 25 || Mason Tire & os A a F lst M 58 1966 ser B_.F&D| 95 | 96 
Be ee ee 35 | 40 Preferred.......-.-.100|*----| 8 || Wichita Wat let 6e°49.m4&8/ 100 |103 
Tobacce Stecks Par Godchaux Sugars, Inc-_.--- t| #23 | 26 || Miller Rubber preferred_100| 82 | 8412|| 1st M 6e1956serB..F&A| 95 | 97 
ee Sane 83 | 85 Mohawk Rubber__.....100| 170 |180 indus. & Miscellaneous 
American Cigar com_...10G/] 138 |142 || Holly Sugar Corp com___t} *42 | 44 Preferred......----- 90 | 93 || American Hardware-..--- 25| *69 | 72 
oe cieicrismes 73 ji ...- Be eae 90 | 93 Gelberiing Tire & Rubber. -+ *45%,| 47 || Babcock & Wileox......100| 121 |124 
British-Amer Tobac ont...8t *30 | 31 || National Sugar Refining.100| 150 |152 || Preferred_...-.----- 105 |107 || Bliss (E W) Co__..- aa PER ila con 
ee eae *30 | 31 || New Niquere Sugar-_-__ 40 | 45 aes aS *56 | 61 
Imperial Tob of G B & ine *28 | 29 || Savannah Sugareom_-_-___. t|*127 [130 || Investment Trust Stocks Childs Company pref...100| 105 /|110 
Int Cigar Mac 1 95 |100 i... ie 100) 116 |118 and Bonds Par Hercules Powder-_---.-- 100} 235 |245 
Johnson Tin Foil & > Men -200 60 | 70 || Sugar Estates Oriente pf_100| 43 | 46 || Allied Internat Investors..t|*108 {112 eee 100} 121 |124 
Union Ly pennantand com__| 20 | 23 |j Vertientes Sugar pf____- 100} 60 | 75 || Allied Capital Corp------- 67 | 73 rneowaae wr ad 7% pret.106| 122 | ----. 
22-2 -2--------- ss-a| SO Amer Bond & Share com.10) 2412| 27 ssi 150 {155 
Young (J 3) Co a ae 100) 110 /|115 Chain Store Stecks Amer Brit & Cont com-..-.-- 25 30 ony Baking Pow com.100} 290 | ---- 
os soil dn tein whieh 104 /|110 : Par. 75% UAE. cncccccecss-| SO | BD Preferred _....-.....100| 106 |108 
Am Dep Stlst pf 7%-...100) *96 | 99 6% preferred. -.-------- 90 | 94 || Singer Manufacturing...100) 490 |510 
Berland Stores units---_--_- 107 1111 |! Amer Finan Hold com A-.-! 2612! 2812/| Singer Mfg Ltd_-_- _.£11 %6 z 
* Pershare. * Noparvalue. > Basis. d Purchaser also pays accrued dividend Nominal. z Ex-dividend. ¥ Ex-rights. rf Canadian quotation § « Sale price. 








CURRENT NOTICES. 


—Henry G. Rolston & Co., 30 Broad St., New York, have issued a cir- 
cular on Republic Fire Insurance Co. of Pittsburgh. 
—Throckmorton & Co., 165 Broadway, New York, have issued an 
analysis of Missouri-Kansas Pipe Line Co. bonds. 
—Resnick, Breslow & Co. announce the opening of an office in 32 Broad- 
way, N. Y. City, to deal in unlisted securities. 
—Joseph Walker & Sons, 61 Broadway, New York, have issued an 
analysis of Columbia Gas & Electric Corp. 





—Dyer, Hudson & Co. announce the removal of their main office to 
the fourth floor of 61 Broadway, New York. 
—Auerbach, Pollak & Richardson have prepared a selected list of rail- 


road stocks yielding from 4.50 to 6% 


—Outwater & Wells, Jersey City, N. J., have issued a diversified list of 


New Jersey investment suggestions. 
—Prince & Whitely, 25 Broad St., New York, are distributing an analysis 


of United States Steel’Co 


rp. 


—Otis & Co. are distributing an analysis of Republic Iron & Steel Co. 
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OPP II IFILL LLL LOL EOOOOOO LOO OOS 


Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of September. he table covers 6 roads and shows 3.66% 
increase over the same week last year. 








| 
First Week of September. | 

















1928. 1927. Increase. | Decrease 

Buffalo Rochester & Pittsburgh..| $334,438] $340,833} _____. $6,395 
Canadian National......--------- | 5,205,517| 4,765,553) 439,964)  ..... 
Canadian Pacific........-.....-- | 4'249,000| 3,787,000| 462,000; ____.- 
Sint tonsa ccensen 298,904 SA. péhaon 52,747 
St Louis Southwestern.._..------- 467,100 ee 10,989 
Southern Railway System._-.------ | 3,499,003] 3,832,493) -..... 333,490 

ek |$14,053,962/$13,555,619| $901,964) $403,621 
IUO6 INGTORSS (3.BOGo) occcccccccccs  secnesee _teeunans  ..4 sneha 





In the table which follows we also complete our summary 
of the earnings for the fourth week of August: 























Fourth Week of August. 1928. 1927. Increase. | Decrease 
Canadian National_......-..----- $8,323,967) $7,082,944/$1,241,023)  __..-- 
Duluth South Shore & Atlantic. - -- 144,448 ig ° ES. 26,906 
DE Pils tb aan coreeocaunen 6,385 lo 186 
Western Maryland__._...---.----- 520,733 Cle: anmamal 97,851 
Previously reported (7 roads) ------ 13,592,598] 13,531,306 Se... secbeo 

SOE CEs Pvc oc octncesvens $22,588,131|$21,410,759| $1,302,315) $124,943 
POU DO Te lb cccincvccetss  pitngase  shehmen kof ae 





In the following table we show the weekly earnings for 


PP PP PPP PLL LLL LA LLL 


Iuvestment and Railroad Intelligence. 





Carolina Power & Light Co. 
(National Power & Light Co .Subsidiary.) 


—— Month of — —12 Mos. End. July 31— 
1927. 1928. 1927. 














Columb 





us Electric & Power Co. 


(And Subsidiary Companies) 





—- 
Gross earns.fromoper.. 6 93,801 668,654 8,970,783 8,705,432 
Oper. expenses & taxes... 345,042 384,080 4,638,236 ° ,683 
Net earns. from oper. 348,759 284,574 4,332,547 4,118,749 
Other income. ........-. 58,205 55,120 829,192 441,620 
Totalincome-.....-- 406 ,964 339,694 5,161,739 4,560,369 
Interest on bonds--.---- 150,417 118,965 1,792,019 1,287,715 
Other int. & deductions _ 17,359 9,759 . 53,586 
eer 239,188 210,970 3,199,578 3,219,068 
DEVIGERGS O64 DEGE, CHUNG, ... decane’. © aeeban 1,076,127 944,832 
DOME J2anncagenes:, ) sane -- > <tateae 2,123,451 2,274,236 





a@ number of weeks past: 







































Current Prevtous Increase or 
Week. Year. Year. Decrease. Qq% 
o a $ 

let 4,361,236; 13,890,366 + 470,870; 3.39 
24 i, 728, ‘570 14,221, +506,737| 3.56 
3d 18,881,532) 10,882,826 —1,294| 0.02 
4th 15,575,152) 13,665,718] +1,909,434/13.97 
lst "148,917 9,305.258| -—156,34 69 
24 .271,593| 9,523,366) -—251,773) 2.65 
3d ,104,068| 13,836,568 —267,552| 1.90 
4th 21,017,426) 20,134,884 +882,541) 4.28 
lst 15,651,418) 15,283,350 +368, 2.41 
24 13,255,732) 13,508,682 —252,950) 1.87 
3d 9,009,058) 8,996,523 + 12,534) 0.14 
4th 17,496,497; 18,058,908 —6562,411) 3.11 
1st 13,649,210) 14,118,344 —469,133| 3.33 
24 14,191,781) 13,656,727 +535,054| 3.92 
34 14,458,113) 13,506,067 +952, 7.04 
4th 15,007,030) 14,264,043 +742,987| 5.21 
- Prigtt yet 13,394,869 + 278,542) 2.08 
34 541 96 66 
th x 
ist J 
2d t 
3d 2,4 x 
4th week 20,725,170) 19,038,584; +1,686,586) 8.84 
ist week 966, 13,605,103) +1,361,816/10.00 
2d week 15,193,245) 14,211,656 +981,589) 6.91 
3d week Aug 15.501,891| 14,278,486) +1.223,405| 8.57 
4th week Aug 22,588,131 21,410,759 +1,177 943 | 5.50 
lst week Sept. ( 0 roads).......---- 14,053,962' 13,555,619 +498 ,343' 3.66 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





Gross Earntngs. Neat Earnings. 


Month. 


























Month of July —12 Mos. End. July 31— 

— 1927 1928. ~a > 
Gross earnings......__ 322,210 337.479 4,336,788 4,013,110 
Se, ea 98,788 119,035 1,342,645 1,197,725 
Maintenance. ......... 21,415 9,464 259,211 235,985 
MOG cs crvssesanswanes 31,400 34,663 389,295 369,460 
Net oper. revenue_ -__- 170,607 174,315 2,345,635 2,209,938 
Income from other sources_______.----.-.._--- 9,768 27,255 
DE sia dndtawnckoonWadteantaaedeatane 2,355,403 2,237,194 

Interest and amortization...................... 2,910 903, 
DED vc tduracantnxsntinseedasaenk ae 1,472,492 1,333,510 

Eastern Texas Electric Co. 
(And Subsidiary Companies.) 

——Month of Jul —12 Mos. End. July 31— 

— y 1997. 1928. 19g. 
Gross earnings. .......-. 762,653 694,099 7,545,893 6,681,356 
a re 332,216 341,741 3,715,055 3,444,742 
Maintenance_-..-.-.-- 33,339 35,116 424,400 401,530 
5.) EK eS 46,785 38,551 539,466 ,410 
Net o ting revenue 350,311 278,689 3.008. 970 2,425,672 
Income from other sources.............-..---- 60.746 122,206 
DOES 5, 55. crbd cba dann dake nei andns 2,927,716 2,547,878 
i eee Livcuc es acrnvadhnnan dam 1,117,154 874,401 
i ci ioe i Si sla lis ca so es dca as nn eagles OO 1,810,562 1,673,477 
489,813 480 ,928 
1,320,748 1,192,548 


Edison Electric Illuminating Co. of Brockton. 








Increase or 


1927. 1926. Decrease. 


1927. 


| 1926. 


Increase or 
Decrease. 





1 





t 





$ ¥ $ 3 $ 
579,093,397|—22 686,735 164,013,942 179,711,414;—15,697,472 
590,102,143/—26,058,156 179,434,277 193,233,706 —13,799,429 
October 582,542,179/605 ,982,445|—23,440,266 180,919, 048 194, 283,539 —13,364,491 
Novem’r 502,994,051/561,153,956,—58,159, 905 125,957 ,014/158,501, ‘561 |_-325 44,547 
Decem’ r 466, 526 003/525, oo 708\—59,294,705 90,351, 147118, 520,165|—-28, 169,018 
i928. 1927. | | 1928. 1927. 
—30,161,749| 93,990,640 99,549,436 


3 
August ./556,406,662 
Septem'r 564,043,987 











January 456,520,897 486,722,646, —5,558,796 
February 455 ,681,258/468,532,117—12,850,859 108,120,729|107,579,051 + 541,678 
March. ./504,233,099/530,643, 758) —26,410,659 131,840,275 135,874,542) —4,034.267 
April. . . 473,428,231/497 ,865,380'—24,437,149 110,907,453 113,818,315| —2,910,862 

~--|509,746,395 518,569,718, —8,823,323 128,780,393 127,940,076] +840,317 
June - - -/501,576,771/516,448, 211\—14, 871,440 127,284,367 129,111,754) —1,827,387 


July- -- -'512,145,231508,811,786 +3,333,445 137,412,487 125,700,631/+ 11,711,856 


Note.—Percentage of increase or decrease in net for above months has been 
1927—Aug., 8.73% dec.; Sept., 7.14% dec.; Oct., 3.87% dec.; Nov., 20.53% dec.; 
Dec., 23.76% dec. 1928—Jan., 5.68% dec.; Feb., 0.50% inc.; March, 2.96% dec.; 
April, 2.56% dec.; May, 0.66% inc.; June, 1.41% dec.; July, 9.32% ine. 

In the month of Aug. the length of road covered was 238,672 milesin 1927, against 
237,824 miles in 1926; in Sept., 238,814 miles, against 237,854 miles in 1926; in 
Oct., 238,828 miles, against 238,041 miles in 1926; in Nov., 238,711 miles, against 
238,142 miles in 1926; in Dec., 238,552 miles, against 237,711 miles in 1296; in 
Jan., 239,476 miles, against 238,608 miles in 1927; in Feb., 239,584 miles, against 
238,731 miles in 1927; in March, 239,649 miles, against 238, 729 miles in 1927; in 
April, 239,852 miles, against 238,904 miles in 1927; in May, 240,120 miles, against 
239,079 miles in 1927; in June, 240,302 miles, against 239,066 miles in 1927; in 
July, 240,433 miles, against 238,906 miles in 1927. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies) 














Month of July —12 Mos. End. July 31— 
1928. 192 ar 1927. 
Gross earnings. _______- 444,699 433,206 6,026,645 5,785,722 
Deen on oa ess 240,091 249,7 3, 894 3,136,994 
aintenance.-_......-. 25,731 17,823 9,074 220,793 
eee 32,424 30,734 380,289 374,420 
Net operating revenue 146,452 134,948 


2,268,387 2,053,514 
Income from other sources____________________ 37,710 6,740 





Net income 








CE CR Se SS a ae se ake br ate 2,306,098 2,060,255 
Sg aR AR RN a ale ae Reta saya 105,500 105,500 
a eg a Se as a 2,200,598 1,954,755 
Interest and amortization.___________________-_ . §50,971 505,368 
DN 55h) catutae nom = SeOSe ia cone edad 1,649,626 1,449,386 















































Month of July —12 Mos. End. July 31— 

1928. 1927 — 1927. 
Gross earnings_________ 151,060 141,495 1,984,695 1,881,747 
{3 78,442 74,115 962,763 886 ,567 
Maintenance. ____.__-- , 7,246 90,911 44,210 
| ee A a aa 24,837 26,049 262,208 294,785 
Net operating revenue 41,758 34,084 668,811 656,184 
ieomas TIGR GENE SOMNCOR. 6.5 oo oe cane ,205 771 
MR IOS chica ce a ar a aiken «ieee anes 678,017 657 .955 
Interest and amortisation... ............sccces 44,734 14,002 
MI a x unm eb cision erence nce ances ae aes 633 ,282 643 ,953 

El Paso Electric Co. 
(And Subsidiary Companies.) 

Month of July —12 M»s. End. July 31— 

1928. 1927 1928. 1927. 
Gross earnings_....---- 253 953 238,919 3,109,715 2,936,659 
TINE oo Cec cee wee 125,235 118,086 1,430,779 1,431,087 
Maintenance. -__......- 16,440 13,941 187 ,847 186 ,025 
| RRS eS = 22,036 21,093 259,840 242,461 
Net operating revenue 90,240 85,798 1,231,247 1,077 ,085 
Income from other sources. -......-.----------- S505 °  setine 
ER nL Ae IRD Year ae OOS eT EN 1,239,870 1,077 ,085 
Interest and amortization.........------------ 209,588 69,408 
NON 2 ig en Be eee Sawa heed nee 1,030,282 907 ,676 

Fall River Gas Works Co. 

——Month of July—— —12 Mos. End. July31— 

a a - a 1927. 
Gross earnings.....---- 81,510 84,575 1,043,780 1,039,726 
Oo Re ee ee 44,392 42,347 564,166 546,235 
Maintenance. _....--- 6,851 6,755 80,220 79,940 
I ooo, oe sn Sein 12,321 10,847 164,676 130,753 
Net operating revenue 17 ,944 24,624 234,715 282,796 
Selene GRRMEIEE ore oa te catawenan concen 17782 14/839 
ps ed Ee Ge Ae Ee Py ee ae ee 216,933 267 ,957 

Fort Worth Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary.) 
Month of July—— —12 Mos. End. 7 31— 
1928. 1927. 1928. 1927. 

Gross earns. from oper -- 252,789 245,489 3,110,508 2,895,578 
Oper. exps. and taxes-_-- 126,816 132,568 1,676,125 1,379,758 
Net earns. from oper- 125,973 112,921 1,434,383 1,515,820 
Other income___..-_--- 1,174 2,971 24,383 23,078 
Tetal income-_-_-_----- 127,147 115,892 1,458,766 1,538,898 

Interest on bonds - - - - -- 14,542 14,542 174, 174, 

Other int. and deduct-_-_ 2,528 2,395 e 
RNR Fo 110,077 98,955 1,252,759 1,334,395 
Dive, om meemeered S000 cece mus 60,832 160,832 
NN EE i a ee ae ee 1,091,927 1,173,563 
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Galveston-Houston Electric Co. Los Angeles Gas & Electric Co. 
(And Subsidiary Companies.) ——MonthJof r+ 
——Month of — —12 Mos. End. Sug pin ny 
— 1927. 1928. as i Cg de 5 a ass be ind ats tis Gaskin eotdtes 632,609 567,000 
Gross earnings.._.____. 434,757 441,171 5,237,731 4,897,293 | *Net after ee ne nee 201,244 141,976 
i 204,006 207. 455 2,443,035 2,455,466 * After interest and depreciation charges. 
™ ee. Pe ne 55,356 673 ,326 $15.37 

eal eehinaneaen 32/881 30: Ft 404,045 376, Nebraska Power Co. 

Net ns revenue 142,514 148,730 1,717,323 1,449,616 (American Power & Light Co. Subsidiary.) 
ae awa, em 1004 24477 Month of July——— —12 Mos. End. July 31— 

B 1928. 1927. 1928. 1927. 

Dn hh hivkeledh U'sdcecudoadobensus 1,718,327 1,474,094 
terest and amortization------..-..---------- 875,359 861.980 p= Samay earns. from oper. 406,251 369,069 5,117,955 4.637.108 
NG i G8 b 3c Le ewacaiete tio s oh nak 842,968 612,114 per exps. and taxes_ 229,775 201,831 2,705,259 2,36 ’ 
. M Net earns. from o 76,476 167,238 2,412,696 2,268,492 
Haverhill Gas Light Co. “i Other income. _____ per. M9 O87 9,762 180,132 182,608 
——Month of Jul —12 Mos. Bnd. uy? 
28. of ‘ " 1927. Total income_-_-_____- 185,513 177, 2,594,828 2,451,100 
er 1927 _ Interest on bonds______ 250 67,250 807 ,000 796,722 
Gross earnings_________ 54,173 59,389 700 463 707 ,941 | Other int. and deduct__ 15,950 9,877 171,761 97,979 
oO ee PLETE 5,548 8,476 462,621 497 ,635 BMWOD. «6 o'b was ese 102,313 99,873 1,616,067 1,556,399 
m aintenance__________ 33 Oss oe oes 32.169 a3.e5t Ve Oe EO. MOM we | | ends Ue woaeee 364,000 ,000 

PS We sald otk on ada: ; ‘ ’ ’ 

5,532 4,779 65,874 Ge. ck ee ee 1,252,067 1,192,399 
tata coueting revnue 11,002 12,839 139,798 107 tri 
nifiisieiaiadneparsincied ai ia ia tai 5,174 : Pacific Power & Light Co. 

MEE 3 othe sokcas ares chine Galak wo aan 134,623 105,197 (American Power & Light Co. Subsidiary.) 

Month of — —12 Mos. End. “ pi 

Illinois Power & Light Corporation. a ak — a 

(And Subsidiares) Gross earns. fr er. 380,917 297,110 4,155,624 3,692,330 

a? ee 18 ee Bae. July 31— | Oper. exps. ‘and taxes... 216.421 183.631  2:331,186 2,070,142 

$ . + Net earns. f 165, 13,479 1,824,438 1,622,188 

Gross earns. from oper-. 2,745,603 2.338.537 32,964,751 31.604.713 | Other income OPT: «=—-165.408 1138 88 18082 19989 
Oper. exp. & maint__.._ 1,493,311 1,443,006 17 843,967 17,880. 573 

ce 6 eee 121,252 102:770 1,353,243 1,253,499 ‘ Total income. ______. 167.905 119,063 1.842.520 1,642, att 

nterest on bonds------ 37 ,996 ’ , 

Total expenses & taxes 1,614,564 1,545,777 19,197,211 19,134,072 hi ; 2 : 454 12,508 313, 193 
Earnings from operation 1;131,039 92,760 13,767,540 12,470,640 ew Se Seem Mt ats “ a 
Less rentals__________- ie =tenne Gee -s0nne i ‘ 612 , , 
Add other income. .2_77 37 876 6.089 478632 witmanti= “< = 218 

Total net earnings_-.. 1,113,942 798,850 13,682,266 12,518,977 25 seecewses: Micdauek-7- 2 eee 467 ,668 457 ,305 
me iy ae irks 

owa Pow t. Co.. 
po) ee rr 1,167,071 911,301 Portland Gas & Coke Co. 
American Power & Light Co Subsidiary.) 

Total earnings avail- ¢ _— 

. 1! ere 12,515,194 11,607,675 Bfonth of Jute ———~ —19 Ries. Bnd. Lay” 

"Eis. Oop ee a 5,153,511 5,046,536 s : $ ; 

wee ne a 153, 046, 

- . R Gross earns. from oper. 373,296 377,290 4,435,399 4.466.733 

Interborough Rapid Transit Co. Oper. exps.and taxes... 217,489 223.375 2,949,696 2,908, 
(Wet Earnings of the Interborough System under the ‘‘Plan.’’) Net earns. from oper- 155,807 153,915 1,485,703 1,578,545 
— ‘ez Other income... -- 4,414 4,079 37,381 33,427 
84 1,611,972 
Gross revenue from all sources_____.--._------- 5,093,242 4, ssi, 906 wri | png me meer 16 a3) 187. rir} me eo 88 425,750 
Expenditures for oper. and maint. the property... 3,351,401 3,248,969 Other int. and deduct... 3'938 22522 180,395 248.984 
1,741,840 1,634,937 ,939 937 ,238 
Taxes payable to City, State and the United States 197 ,504 295 ,593 then ae wid eal a LIS ar9 nouns at ett 380,604 

mo ee ae 1,544,336 1,339,344 556,634 
Rentals payable to City for original subways-----_ 221,900 221,800 Balance.-----------  e----- enone 608,002 
io ad ps able as int. on Manhattan Ry. bonds- - 150,686 150,687 2 

rental at 7% on Manhattan. Railway Savannah Electric & Power Co. 
a not assenting to ‘‘Plan of Readjustment”’ 25,380 25,381 Month of Jul —J2 Mos. End. July 31— 
Miscellaneous rentals. ..............--.------- 24,997 22,878 1928 igo7 1928. 1927. 
; ; Fy 
; 0,7 3 $ ‘ 
— Sone | Greetepeuings. 00-0: 175,738 173,293 2,239,080 2,249,804 
1,121,371 918,598 | Operation. -___--------- hy tf LER iteit 1.062 een 
Interest payable for the use of borrowed mone Maintenance- - -------- 30% 190e , 

. ann sakies ET. requirements: ee ” ona pay She WME’ 3s kuee 14,205 14,868 187 ,942 166,305 

nterest on _ist mort e ae 6: ; 

Interest on I. R.T.7 2 pos = yeh Ne ead alas 193, 395 195,536 Net operating revenue 76,056 68,622 974,244 onereee 

Interest on I. 5 T. 6% ten-year notes___-___-- 47. 545 46,541 | Interest & amortization, ------ —_------ 454,410 , 

Interest on equipment ‘trust ‘certificates_______- 137 14,825 834 473.454 

Sinking fund on I. R. T. 1st mortgage bonds--- 194: 788 See | Belasee ..-2..25..2.  “gedens’ — “nweeee 519, , 

SII ba sad <a cs ete a ak nds cee oe oh naa 6,853 6,329 fic El c 

i ifi ric Co. 
1,147,282 1,152,431 Sierra Pacific Elect 
ee sail Pena i sidiacihiecas (And Subsidiary Companies) 
alance efore educting 5% Man an ; alm 
dividend rental_....---..---- gi cae —25,910 —233,833 ——Month of July —39 Bése. Runt, cea es 
Dividend rental a6 5% x pianhean modified ais ane ont an 1928. 1927 1 : 
guarantee stock (payable if earned)___________ 31, Si, 
: : gor Gross earnings - - - - - -- 119,890 108,124 1,319,898 1,261,078 
Donne Bg : segues & % meee orne Operation. Py Sapa 36.891 37,576 by sb 533.030 
end rental (subje © readjustmen intenance____-_-- f , 10s 
Agree Alias. aan caeapyat ae, ~:~ hee” 15/883 141117. 176,983 162665 

Note.—The above stated results from the subway and also from the = * 
system operations are on the basis of the preferential deficits as computed Net operating revenue 58,584 50,249 at tT + ae 
by the company and are, consequently, considered to be only preliminary | Interest & amortization-  ------  — ------ 55, ° 
and tentative because they are subject to such readjustment as may be 4.471 438,718 
necessitated by the final adjudication of objections made by the Transit Balance -.-.--------  se--25 eee nee 594, ° 
Commission to certain items in the accounting under the contract with the 
City. Such adjudication may show that a portion of the ‘‘balance’’ on the Texas Power & Light Ce. 
pe adhd gga to the City with a corresponding change in that balance (Southwestern Power & Light Co. Subsidiary.) 

. Month of July —12 Mos. End. July 31— 

Jacksonville Traction Co. 928. 1927 1928. 1927. 

Month of July —12 Mos. End. July 31— 

: 27 p my oper-_- 689,641 693.987 9,508,805 8,878,088 
— 7 — 1927. | Gper exps and taxes... 386,199 423.554 5,189,153 4.962.914 
Gross earnings _______- 92,461 105,073 1,244,653 1,522,214] ne 5. from oper 303.442 270,433 4,319,652 3,915,174 
Operation.___________- 50.672 55.738 636.424 728,522 ae Seen. . : 158,675 102,440 
Ceoetca: He Be wee tie) ai ae ane Pen 

etirement accruals___- 5,92 7: : j 238,827 | mo¢a1 Income..._.--_- 329.731 284,576 4,478,32 01 
plies emia $1928 0316 iene 154, | , roenl teeome.------ 157 521 139,188 1/834.130 1/386 ,038 
‘a Opereting pores. ss 3,442 2,617 128,801 236,472 ; Other int. and deduct-- 11,110 12, ’ = 

Jity of Sout ackson- 145 2,496,512 2,463, 

ville por’n of op. rev_- 368 667 7,014 1a. | ae nan > | | 455,000 

Net operating revenue 3,073 1,949 121,787 I Wea eh | See ee : : 2, 8 
Interest & amortization _ Fateh bt lee 165.523 181.769 Balance_----------- = ------ 2,041,512 008 ,896 

Se eee SE ee ee oe 43,736 43,701 INANCIAL REPORTS 

Jamaica Public Service, Ltd. sf ; 
(And Subsidiary Companies.) p P ‘ 
Month of July —12 Mos. End. July 31— Financial Reports.—An index to annual reports of steam 
1928. 1927 _— ange. railroads, public utility and miscellaneous companies which 
Gross earnings_------- 55,646 54.738 703,655 675,323 | have been published during the preceding month will be given 
Com. aye. aed com... ae 34,706 411,623 399.836 | on the fist Saturday of each month. This index will not 
Net earnings -- ------ 21,806 70. 292,032 275,487 | include reports in the issue of the ‘‘Chronicle’’ in which it is 
Interest charges - - - -- -- 5,340 6,073 67,747 73,759 * ind ill be f d i he i 
published. The latest index will be found in the issue of 
lance (for reserves, ‘ ° 
ee etremnente & dives 16,465 13,958 224,285 201.727 Sept. 1. The next will appear in that of Oct. 6. 
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The Baltimore & Ohio Railroad Company. 
(Annual Report—Year Ended Dec. 31 1927.) 


The annual report for the calendar year 1927 was released 
for publication Sept. 10. A condensed comparative income 
account for the last four calendar years, together with 
statistical tables, and a condensed balance sheet as of Dec. 31 
1927, were published under “‘Financial Reports’’ in our issue 
of March 3 1928, page 1341. 


President Daniel Willard June 27 1928 wrote in substance: 


100th Anniversary.—The year 1927 marked the one-hundredth year o 
continuous operation under the company’s original charter, granted by the 
State of Maryland, Fed. 28 1827. 

Operations F we the Year.—The year 1927 opened with very promising 
prospects, in fact, the first 5 months of the year the gross revenues exceeded 
those for the corresponding period of 1926, during which latter year the 
company handled the largest tonnage in its history. However, the general 
recession in business that prevailed throughout the country as a whole 
resulted in diminishing revenues in June and thereafter to the end of the 
year, accentuated somewhat in the territory served by company by the 
marked decline in the export coal traffic incident to the settlement of the 
strike of the coal miners in Great Britain. The net results of operations were 
also affected to some extent by increases in compensation to employees. 

Gross revenue from freight traffic for year 1927 was $203,567,887, a 
decrease of $8,923,131. or 4.20% compared with 1926. The total revenue 
freight carried was 108,495,849 tons, being 5,727,121 tons, or 5.01% less 
than last year. The total revenue tons carried one mile was 20,841,869 ,236, 
a decline of 510,050,875, or 2.39% from that of the previous period. That 
the tons one mile did not decline to the same extent as the tons carried is 
due to the increase in the average distance each ton was carried which was 
192.10 miles in 1927 as compared with 186.93 miles in 1926. The loss in 
tonnage was principally in coal and manufactured articles. Freight revenue 
comprised 82.72% of all operating revenues and of the total revenue tonnage 
handled during the year 63.32% originated on company’s lines. 

The total passenger revenue for 1927 was $26,286,707, a decrease of 
$1,850,520, or 6.58% under last year, and the number of passengers carried 
was 12,873,274, a decrease of 863.065, or 6.28%, and carried one mile, 
844,449,038, a decrease of 57,857,904, or 6.41%, respectively, when com- 
pared with 1926. ‘ 

Revenues from transportation of mail, express, and frem other miscel- 
laneous services totalled $16,223,915, and show a decrease of $721,223, or 
4.26% when compared with the previous year. 

Gross operating revenues for the year were $246,078,510 and, while 
showing a decrease of $11,494,875, or 4.46% under 1926, were the third 
largest of any year in the history of the company, being exceeded only by 
the years 1926 and 1923. 

Charges to operating expenses for maintenance of way and structures for 
1927 were $30,894,282, and for maintenance of equipment, $51,318,647. a 
decrease as compared with 1926 of $1,745,265, er 5.35%, and $3,721,258, 
or 6.76%, respectively. The total maintenance charges for the year were 
$82 212,929, being $5,466,523, or 6.23% less than in 1926. Maintenance 
charges absorbed 33.41% of total revenues in 1927 as against 34.04% in 
previous period. The property was well maintained and is in good physical 
condition. 

Transportation expenses for the year were $87,289,456, a decrease under 
the previous year of $2,256,384, or 2.52%. The ratio of transportation 
expenses to total revenue was 35.47 % in 1927 as against 34.77% in 1926. 

All other operating expense charges aggregated $16,666,136, an increase 
over 1926 of $2,419,128, due in part to the unusual expenditures incident 
to the observance of the company’s one-hundredth anniversary, in part to 
the higher basis for pension allowances to employees; to the assumption of 
expenses of relief and savings features; and to increases in compensation 
granted employees during the year. The total of all operating expense 
charges for 1927 was $186,168,521, being $5,303,779, or 2.77% less than 
similar charges for 1926. ‘The ratio of total operating expenses to total 
operating revenue was 75.65% in 1927 compared with 74.34% in 1926. 

Railway tax accruals for 1927, in which is included the Federal income 
tax, amounted to $12,285,617, an increase over 1926 of $209,940, or 1.74%, 
and equalled 4.99% of total operating revenues. Out of each dollar of 
operating revenues approximately 5 cents went for taxes. The net amount 

aid for use of equipment of other carriers was $1,738,556, a decrease of 

630,335, or 26.61% as compared with 1926, which reflects to some extent 
the enlarged ownership and improved condition of company’s equipment. 
There was also a decrease of $237,853, or 18.92%, in the amount paid for 
use of joint facilities. 

Net railway operating income for the year was $44,817,227, and while 
this indicates a decrease of $5,346,622, or 10.66% under 1926, it neverthe- 
> ae the largest in the history of the company except for the year 

Income from rentals, investments, &c., increased $1,454,349, over 1926, 
and was more than sufficient to overcome the increase of $1,085,141 in 
interest and other charges over the same period. 

The net income for 1927 after all charges was $22,632,345, the largest 
heretofore earned with the single exception of the year 1926. After de- 
duction of dividends on the company’s preferred stock at the regular rate of 
4% per annum, there remained a surplus for the year 1927 of $20,277,816, 
equivalent to $11.10 per share on the average amount of the company’s 
common stock outstanding during the year, on which dividends at the rate 
of 6% were declared, amounting to $10,964,491, leaving $9,313,325 to be 
transferred to the accumulated surplus of the company which now totals 

For the purpose of determining recapturable income under the Trans- 
portation Act of 1920, properties under common control and management 
are grouped together, and thus combined, the net railway operating income 
for the Baltimore & Ohio System for the year 1927 was $46,290,348, and 
was oe yent to a return of 5.22% on the total recorded investment of 
$886 ,758,277 in property held for and used in the service of transportation. 

General Balance Sheet.—The net increase in the recorded investment in 
property held for and used in the service of transportation as related to 
net railway operating income was as follows, 
ee se. cle dass hh arom kadde awe $13 ,386 ,864 
2... See tencknnaseckanbonadiuouncenews 16,552,883 
For miscellaneous investments 7,480,378 


I ns ee sie tain gs ina at eis oe oe $37 ,420,126 

The increase in miscellaneous investments is mainly occasioned by the 
inclusion in this grouping of the cost of the Cincinnati, Indianapolis & 
Western R.R., the Indian Creek Valley Ry., the Hamilton Belt Ry., and 
the Cheat Haven & Bruceton R.R. the operations of which properties were 
for the first time included in the dompany’s net railway operating income 
for 1927, and by the transfer of amounts representing investment in pro- 
jan A — used in the service of transportation formerly carried in other 

upings. 

There was an increase of $25,559,015 in other investments of the com- 
pony due eee to the — during 1927 of capital stock of the 
} pa aaed & Lake Erie Ry., estern Maryland Ry., and Monongahela 


7. 

Current assets show an increase of $24,225,477, resulting from increases 
in cash on hand, special deposits and materials and supplies, and decreases 
in various accounts receivable. 

During the year company increased its capital through the issue and sale, 
as of June 9 1927, of 632,425 shares of common stock. With the approval 
of the I.-S. ©. Commission, these shares were sold at a price of $107.50 
per share, less a charge for underwriting of $2.25 per share. From the net 
proceeds of this sale, amounting to $66,562,731, company was enabled to 
retire en or before Jan. 1 1928, obligations in the amount of $35,800,000, 
the proceeds being available for additions and betterments to the property . 
Through such retirement of funded obligations the fixed charges of company 
will be reduced by $2,144,000 per annum. There was also effected an im- 
provement in the relationship of capital stock and mortgage debt, res- 
peceiveny to total capitalization, namely, from 26.65% of stock and 

3.35% of mortgage debt to 33.48% of stock and 66.52% of mortgage debt. 
In short, instead of a proportion of one of stock to three of bonds, as for- 
merly, the relationship became one of stock to two of bonds; and improve- 
ment which should be reflected in a broader market for company’s securities, 
and cheaper financing of comapny’s monetary requirements in the future. 

There was a net reduction in long term debt of $28,594,018. 

The increase of $30,942,453 in current liabilities is due to the transfer to 
this acceunt of $33,871,000 10-year secured bonds, the funds to pay which 
on Jan. 1 1928, were available in the treasury, less some normal fluctuation 
n other accounts including in the grouping. 





Additions and Betterments to Road.—The expenditure for additions, 
betterments, extensions and improvements to fixed road property for the 
year 1927 aggregated $16,070,235, and the total book value of pro 
retired by reason of renewals or other causes amounted to $2,683,371, 
leaving the net increase in capital investment for road property for the year 
1927, $13,386,864. 

The new fruit and produce terminal, including a large cold storage ware- 
house, in Philadelphia, constructed jointly with the Reading Co., was 
completed and placed in full operation during the year. 

Additions and Betterments to Equipment.—The total charges during 1927 
for additions and betterments to equipment were $19,352,053, and the 
credits to the same account for equipment retired for various causes were 
$2,799,169, leaving a net increase of $16,552,883 in investment for equip 
ment at Dec. 31 1927, over the corresponding of the previous year. 

Affiliated Companies.—As of Feb. 1 1927, company acquired, with the 
approval of the I.-S. C. Commission, the entire capital stock of the Cheat 
even & Bruceton R. R., a line of road extending from a point of con- 
nection with company’s line at Cheat Haven, Pa., to Canyon, W. Va., a 
distance of about 6.38 miles, and with the approval of the same authority, 
the operations of that company have been incorporated in those of company 
from and after Feb. 1 1927. 

Company has availed itseif of the authority granted by the I.-S. C. 
Commission and has merged into its own the operations for the entire year 
of 1927 of the Cincinnati, Indianapolis & Western R.R., the Indian Creek 
Valley R.R., and the Hamilton Belt Ry. 

Investments in Other Companies.—During the year company acquired 
and holds in its treasury the following shares of capital stock of the Wheeling 
& Lake Erie Ry.: 


Por tien (7% COMREUMIVE) ... adiaccacecusssiarnsnsdssspssdaehe 38,397 shs. 
Preferred (6% mO’-CUmmuintive) .. oo naa enccecsstosscccnssenss 4,934 shs. 
oe ee eee ee Pee 56,000 shs. 
having a total par value of $9,933,100 and constituting about 17.78% of 


the entire outstanding capital stock of that company. 


The company also acquired and holds in its treasury shares of capital 
stock of the Western Maryland Ry. Co. as follows: 


Fisst preferred (7% CUMMBINGIVC).. ciesc nse csecccwsosssicsensn 144,789 shs. 
Second preferred (6% non-cumulative) -..........---------- J shs. 
OOMRTIOR qo. ana nahn 0nck ated de RS PEE RSE edhe Keb snon seman 159,050 shs. 


having a total par value of $31,183,900 and constituting about 40.41% of 
the entire outstanding capital stock of that company. 

As of the beginning of the year settlement was effected whereby company 
acquired a one-third equal interest with the New York Central Lines and 
Pennsylvania R.R. in the Monongahela Ry. through the purchase of 
33,333 1-3 shares of that company’s capital stock having a_par value of 
$1,666,666. Incident to this purchase company sold to the Monongahela 
Ry. its stock interest in the Indian Creek & Northern and the Chartiers 
Southern Ry., which companies are now operated by, and as a part of the 
Monongahela Ry. The acquisition of this interest in the Monongahela 
Ry. places company in the position of an initial line in a large coal producing 
and industrial territory along the Monongahela River between Fairmont, 
W. Va., and Brownsville, Pa., a distance of 69.38 miles, with 100.39 miles 
of branches and leased lines, or a total of 169.77 miles of road. 

Federal Valuation.—During the year the company received from the 
I.-S. C. Commission tentative valuations for all properties now included in 
the System for which such valuations had not previously been received. 
Protests have been filed against these tentative valuations and a hearing 
begun before the Commission on the subject matter of the protests. Con- 
ferences are now being held with representatives of the Commission in an 
effort to compose the differences existing between the company and the 
Commission, after which the hearing will be resumed. No final valuation 
for any of the company’s properties has as yet been received. To Dec. 31 
1927, there has been expended and charged to operating expenses $4,828 ,356, 
in connection with the valuation of the company’s properties. 


INCOME ACCOUNT YEARS ENDED DEC. 31. 




















1927. x1926. 1925. 1924. 
*Aver. miles operated_- 5,552 5,552 5,197.33 5,196.18 
Railway Oper. Revenues— $ $ $ $ 
| RR ia tes ere 203,567,887 212,491,018 193,558,361 180,179,357 
FEE IES 26,286,707 28,137,228 27,904,665 29, 718 
eee ee ,759,406 2,744,745 2,719,186 2,709,837 
Express NE 2 BOS 5,050,741 5,287.530 5.225.380 4, ,832 
Other transporta. rev... 3,341,431 3,654,894 3,600,464 3,451,561 
Miscellaneous revenues. 5,072,337 5,257,969 4,538,884 4,143,489 
Total ry. oper. revs_-246,078,510 257,573,386 237,546,940 224,318,795 
Railway Oper. Expenses— 
Maint. of way & struc__ 30,894,282 32,639,547 28,440,416 26,638,363 
Maint. of equipment___ 51,318,647 55,039,906 53,206,661 48,659,504 
See 5,599 463 5,241,032 4,551,082 4,242,473 
Transportation _______- 7,289,456 89,545,840 84,621,877 85,313,755 
Miscell. operations_ _--_-— 2,314,233 2,327 ,038 2,153,188 1,789,046 
[eres 2... 5<- --.- 8,851,319 6,793 ,82 6,210,388 6,169,512 
Transp. for invest. (Cr.) 98,880 Cr.114,891 Cr84,015 Cr60,021 
Total ry. oper. exps__-186,168,521 191,472,300 179,099,597 172,752,632 
Net rev. from ry. oper__- 59,909,988 66,101,085 58,447,343 51,566,162 
Ratio of oper. exps. to 
operating revenues__--_ 75.65% 74.34% 75.40% 77.01% 
Other Oper. Charges— 
Railway tax accruals___ 12,286,616 12,076,677 10,064,868 9,548,086 
Uncollectible ry. revs_-_- 47 ,986 234,212 53,451 103,073 
Equip. rents (net debit). 1,738,556 2,368,891 4,368,704 2,956,055 
Jt. facil. rents (net debit) 1,019,602 1,257 ,455 926 ,233 874,625 
Total oth. op. charges 15,092,762 15,937,235 15,413,255 13,481,839 
Net ry. oper. income___- 44,817,227 50,163,850 43,034,087 38,084,324 
Other Income— 
Income from lease ofroad 167,709 16,672 79 16,1 
Miscell. rent income_ --- 685,182 1,033,099 1,045,021 1,020,084 
Misc. non-op. phys. prop 200,910 163,208 308,833 21,021 
Sep. oper. prop. (profit). _ 973,793 522,207 3 ieee 
Dividend income_______ 2,813,766 2,475,144 1,969,500 1,910,942 
Inc. from fund. securs_. 1,645,675 1,505,262 1,515,191 1,528,264 
Inc. from unfund. securs. = 
and accounts_______-_ 1,705,405 1,008,828 1,003,982 672,832 
Inc. from sinking & other 
reserve funds-_-_--__-- 347.588 360,536 190,582 163 ,083 
Miscell. income________ 30,656 31,379 25,276 24,917 
Total other income___ 8,570,687 7,116,338 6,489,977 5,657,290 
Gross income_________-_ 53,387,914 57,280,187 49,524,064 43,741,613 
Deducs. fr. Gross Inc.— 
Rent for leased roads__- 595,832 595,104 605,409 604,453 
Miscellaneous rents____ 258,470 272,093 270,945 270,429 
Miscell. tax accruals____ 276,192 259,937 421,881 248,370 
Sep. oper. prop. (loss) __ 233,811 349,747 668,555 1,040,171 
Int. on funded debt____ 27,963,957 27,660,104 26,478,252 24,950,935 
Int. on unfunded debt__ 1,272,816 402,805 164,228 190,4 
Miscell. income charges _ 154,489 130,635 121,284 117,091 
Total deductions from 
_ gross income__-_--_- 30,755,569 29,670,429 28,730,556 27,421,924 
Net income__________-_ 22,632,345 27,609,759 20,793,508 16,319,690 
Preferred divs. (4%)_-- 2,354,528 2,354,528 2,354,527 2,354,527 
Common dividends____y10,964.491 9,116,725 7,597,270 7,597,337 
(6%) (6%) (5%) (5%) 
Balance, surplus_____ 9,313,325 16,138,505 10,841,711 6,367 ,826 
Shares of common stock 
outstanding (par$100) 2,151,879 1,519,453 1,519,453 1,519,454 
Earns. per sh. on com___-_ $9.42 $16.62 $12.14 $9.19 


* Excludes passenger trackage rights between Phila. and New York. 


x For comparative purposes figures for 1926 have been recast to include 
the operations of the Cincinnati Indianapolis & Western RR., Indian Creek 
Valley Ry. and Hamilton Belt Ry. for the entire year, and the Cheat Haven 
& Bruceton RR. from Feb. 1 1926, all of which are now operated as a part 
of the Baltimore & Ohio RR. y Includes dividends on additional stock 


issued and outstanding for a portion of the year only. 
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GENERAL BALANCE SHEET DECEMBER 31. 


1927. 1926. 
Assets— $ $ 
ee vonage 273,429,450 267,933,697 
Equipment ooo ooo 22 2-2-2222 2 2-727 22 251,548,006 234'995.183 


. COS. Oper. as constituent parts of the co__-321.478.671 306 .460.026 
Misc. phys. prope held for transport. purposes. 6,987,918 6 074 














Perpetual leaseholds—capitalized (per contra). 6,441,200 6,441,200 
Investment in sub. & affil. cos. ~ shad qenaes: 

Pledged. npledged. Total. Toial. 

ae $5,415,324 $7,606,884 13,022,408 12,507,833 

0 36,888, 441 37,056,441 34,653,034 

ns oct. debaman en 2 : 3,373,000 6,700,989 
Investment in other misc. physical property _-_--- tame 4,773,354 
Investment in sinking fone (a en Aaa 4, ,307 
Deposits in lieu of mortgaged property sold____-_- 663 ,567 106,703 
Investments in other companies: 

Pledged. Unpledged. 

| ame $21,950,817 $33,094,330 55,045,147 28,623,366 

a 165,486 633,699 799,1 1,833,923 

Miscellaneous --_-_ -__-_ 1 897 ,242 897 ,2 822,494 
ee be, scan skband aan 53,467,634 24,533,719 
Special de i a Ae 1,331, 512,206 
Loans and bills receivable. ..................... 242,571 2,695,893 
‘Traffic and car service balance receivable_______- 4,172,746 ,809,4 
Net balances receivable from agents & conductors 3,440,865 3,672.8 
Miscellaneous accounts receivable_............-- eS; 130 11,012,532 
I a, ik edits wo wo ’ 469 19,386,9 
Interest and dividends receivable_..........__-- 1,173 40,20 
ks crppesndcibebinkeicwnnate a 20,1 24,414 
[ ES A eS 2,392,659 1,719,158 
I Sion ait idiccrents icinbiinie'in te db tw dias hese 808, 1,770,126 
Securities of carriers’ own issue— 

£0, 4 boos ee wakih da nis dieencam x1,513,607 «1,513,357 

Bouse plolget W a: shington Branch (per contra) x1'650:000 x1 650°000 

Pp , Wa mn Branc rcontra) x1, i xl, ‘ 

Pe Dc aehintsushwtddeankid and ae x50,142,300 «42,351,300 

PRs cekstne neneecbed cues cncenetannan 1,071,584,239 983,667,639 

1927 
Total Held by or 
' Issued. for Co. Outstanding. 1926. 

Liabilities— $ $ 3 
Common stock... -- 215,187 ,853 371,537 215,187,853 151,945,354 
Preferred stock. ______- 60, 000 §=1,136,819 58,863,181 58,863,181 
— stock—W ash- 

gton Branch (see 

CE a «nanrecenas [ieee 8661 CCC CRD..... cemweee «© “auwece 
Prem. on capital stock. 3,320,231 | $-...-.. eo | 
Equipment obligations.__ 68,901,600 -.---- 68,901,600 66,896,268 
Mortgage bonds_-_-_-__-_- 394,986,400 44,919,300 350,067,100 351,589,100 
Collateral trust bonds. 64,226,500 8,241,300 55,985,200 ° ,200 
Miscellaneous obligations 72,989,322 1,000,000 71,989,322 66,066,673 
Dayton & Mich. RR. Co.: 

mmon stock. ____- 2,401,950 5,000 2,396,950 2,396,950 

Preferred stock. ----- ee 8 aesane 1,211,250 1,211,250 

lst mtge. bonds_____-_ : ee.  . «asnee 2,728,000 2,728, 
Home Ave. Ry. Co. cap- 

Se 100,000 250 99,750 100,000 
EE eS ee eee eee 300,000 
Traffic and car service balances payable__.-_--- 3,807,877 4,390,943 
Audited accounts and wages payable___...._.-- 10,138,692 12,814,710 
Miscellaneous accounts payable__.........---- 1,160,614 1,579,485 
Interest matured unpaid__-..-.--.....--_---- 3,304,893 3,352,54 
Dividends matured unpaid--...........------- 18,8 104,344 
Funded debt matured unpaid__-...-...--..--- 33,933,880 8,15 
Unmatured dividends declared_........-.----- 3,816,451 3,627 ,540 
Unmatured interest accrued._.............---. 4,892,280 +879 ,265 
Tnmmatured rente accrued... ...ccnccccccccccs 58,855 23,151 
EE EE eee eee 2,208,750 1,338,533 
Liability for provident funds._.............--- 83 ,949 1,262,2 
Other deferred liabilities. ................-.... 9,540,853 6,064,745 
Tax lHability...._.-.- ,132,065 J i, 

SEC eae 2,840,315 2,438,536 
Operating reserves ,o27 O77 ,625,589 
Accrued depreciation—equipment-_._......---- 61,772,898 55,623,428 
IGRI TMA FUNSOE CTOMIS . wooo nn ccc wocecce 1,959,855 893, 


Sinking fund reserves. _...._---.......---.--- 249.136 235,307 
Add’ns to property through income and surplus_.- 26,799,808 26,807,735 
pO eS eee eee eee 63,886,722 54,439,881 


DOOR) ooo we come ccnsendessewecscnseescen 1,071,584,239 983,667 ,639 


x These amounts held by or for company’s account are not included in 
total assets in 1925 or 1926. 

The following securities bear the endorsement of the B. & O. RR. Co. 
jointly with other companies, viz.: Kentucky & Indiana Terminal RR. Co. 
ist mtge. sterling bonds, $7,041,777; Richmond-Washington Co. 1st mtge. 
bonds, $10,000,000; Washington Terminal Co. Ist mtge. bonds, $12,000,000; 
and also aranteed severally but not jointly, 3% of $1,300,573 Fruit 
Growers Express Co.'s equipment obligations. The company, through 
subsidiary, the Toledo & Cincinnati RR. Co., guarantees $2,728,000 consol. 
lst mtge. bonds of the Dayton & Michigan RR. Co.—V. 127, p. 678. 





Power Corporation of Canada, Ltd. 
(Third Annual Report—Year Ended June 30 1928.) 


In presenting the report to shareholders, President A. J. 
Nesbit says in part: 


Some changes have taken place during the year on the list of companies 
controlled by your corporation through stock-ownership or those in which 
it held a substantial interest. Thus the corporation’s holdings in the 
Ottawa & Hull Power Co, Ltd., and its subsidiary , the Ottawa River Power 
Co., Ltd., passed to other hands on March 15 1928 at a price your directors 
felt was satisfactory. ; 

Toward the end of the fiscal year your corporation acquired an interest 
in the British Columbia Power Corp., Ltd., a company formed to acquire 
the stock of the British Columbia Electric Ry. Co., Ltd., one of the largest 
hydro-power producers in Canada, serving Vancouver, Victoria, New West- 
minster and adjacent territories. 

Your corporation holds a substantial interest in the bonds and(or) shares 
of the following public utilities: Canada Northern Power Corp , British 
Columbia Power Corp., Winnipeg Electric Co , Southern Canada sPower 
Co., Ltd., International Utilities Corp., Dominion Power & Transmission 
Co., Ltd., Consolidated Gas Co. of New York, Foreign Power Securities 
Corp., Ltd., East Kootenay Power Co., Ltd., Manitoba Power Co., Ltd., 
Brazilian Traction, Light & Power Co., Ltd , Shawinigan Water & Power 
Co., Montreal Island Power Co., Northwestern Utilities, Ltd , Bathurst 
Power & Paper Co., Ltd., Canada Power & Paper Corp., Public Service 
Corp. of New Jersey, Tokyo Electric Light Co., Electric Investors, Atlas 
Light & Power Co. (England), Gatineau Power Co., Ottawa Light, Heat & 
Power Co., Ltd. 

In addition your corporation holds a substantial amount of Government 
bonds, bank stocks and stocks of some of Canada’s successful industries. 

All of the companies in which your corporation is directly interested have 
made gratifying progress during the year. In accordance with established 
precedent, we give below a brief synopsis of the the progress of the various 
companies concerned: 

British Columbia Power Corp.—During the Py this company has put 
into operation the largest automatically controlled hydro-electric generating 
station The plant is built on the west shore of Alouette Lake, but is con- 
trolled from Stave Falls, 10 miles distant. This medern station is helping 
to serve Vancouver, 35 miles ony. 

Canada Northern Power Corp.—The growth in physical resources of several 
of the mines in northern On has been accompanied by marked increases 
in mill capacity which has caused an increased demand for power. The 
Rouyn district in northwestern Quebec is developing rapidly with a result- 
ing increase in power consumption. New combined office and store 
buildings have been constru during the year at New Liskeard, Kirk- 


land Lake and Timmins, and electrical merchandise stores have been opened 





at Cobalt, Englehart, Haileybury, Rouyn and South Porcupine. In the 
by lant power units Nos. 3 and 4 of 10,000 h.p. each have been in- 


ringing up the total installed capacity tof the Canada Northern 
Power Corp , Ltd , to 101,100 h.p. 

T: Dominion Power & Transmission Co. is making steady progress. 
New car shops, buses and garage accommodation were added to the street 
railway service during the year. The new street car fares recently author- 
ized will quite naturally react favorably on the earn of this omens 
The hydro-electric plant at Decew Falls has an install capacity of 50, 
as. and that of the Hamilton steam station 26,800 h.p. 

usiness conditions in the territory served by the East Kootenay Power 
Co., Lid., have improved and the immediate future should reflect favorably 
in the earnings of the company for the coming year. 

Increased demand for power has caused the installation of another 7,400 
h.p. unit in the Sentinel steam plant, brin up the total installed capacity 
at this steam station to 15,000 h.p., while the Elko and Aberfeldie hydro- 
electric stations now have a generating capacity of 22,000 h.p. 

L’Energie Industrielle’ and its subsi es, operating throughout 
France are growing very fast, and although the first annual report of the 
Foreign Power Securities Corp., has not yet been issued, it is safe to pre- 
duet a good future for this holding company, as hydro-electric developments 
are going ahead in France at an unprecedented rate. 

The continued prosperity of the territory served by the Southern Canada 
Power Co., Lid., has ca a steady increase in the demand for electrical 
energy. Several new industries have established plants in the eastern town- 
ships of Quebec, and additions to existing plants have been made by many 
of the older companies. This growth in demand for power has necessitated 
the building of new transmission lines. During the year no less than twelve 
towns and villages have been added to the number of municipalities served 
PY gone company4 The Southern Canada Power Co.'s installed capacity 

’ -p 


The earnings of the Winnipeg Electric Co. and its subsidiary, the Mani- 
toba Power Co., Ltd., continue to increase. The installing of the fifth and 
sixth units, of 28,000 h.p. each, at the Great Falls plant, is well under way 
and when completed this fall the total capacity of this plant will be 168,000 
or: Increased demand for power has necessitated the building of a new 
110,000 volt, two-circuit, steel tower transmission line, 70 miles in length, 
between the Great Falls plant and the new terminal of the Winnepeg 
Electric Co. A 45-mile, single-circuit, 60,000 volt wood pole line has also 
been built to serve the Central Manitoba Mines, Ltd., and the Eldorado 
Gold Mines, Ltd. The present installed capacity of the Winnipeg Elec- 
tric Co. and its subsidiary is now 202,000 h.p. hydro-electric and 12,000 
— steam generated power. 

t is understood that the market value of the securities held by the 
company is in excess of $6,500,000 over the book value. 


INCOME ACCOUNT YEAR ENDED JUNE 30. 





1928. 1927. 1926. 
Ca MLS 2. sa ciie a tiedcawhe se $2,128 ,641 796 ,635 $324 477 
CS SE Sr Ieee A475 8,299 52,611 
ee ee ee ery 150, 18 ,872 17 ,348 
NS Sadek i oc URE wd wicca So 178,371 48 ,012 8,132 
ee I en cn ch ck ekedeedias $661 ,452 $246 ,386 


$1,624 ,186 
00 ,000 


Cumulative preferred dividends - - --- 217 ,139 145 454 


Non-cum. pref. dividends____._.--- 187 ‘500 eS ee ee ene 
eee eee Ok ee eee 
Discount on securities__.........--- 350 ,000 





Balance, surplus $636 ,686 
NEED QIN, on a i dicots cnneewe 545 ,246 
Premium on securities_.........--- 500 ,000 


$444,313 $100 ,932 
100 ,932 











Profit and loss surplus__.....---- $1 ,681 ,932 $545 ,245 $100 ,932 
Earns. per sh. on common-_-_------- $5.67 $2.77 $0 
BALANCE SHEET JUNE 30, 
1928. 1927. . 1928. 1927 
Assets— $ BS Liabtlittes— $ $ 
a 4,071,344 57,610) First pref. stock-. 5,000,000 5,000,000 
Accounts receive-- 307 182 738,272| Non-cum. pref.stk. 5,000,000 2,500,000 
Accrued revenue- - . 67,809| Common stceck.__x3,495,500 1,876,000 
Investments: Bank &otherloans 1,299,940 1,086,966 
Ds chasane ee Acts. &accr, liabil. 1,381,948 299,915 
Bank stocks_-\| 13,927,529 599,829 | Dividends payable 150,000 75,000 
Preferredstocks 635,158 | Miscell reserves - - 255,975 1,595 
Common stocks} 1,151,023 | Pd. in by subsc-_ 
Advances to subs| 10,471,234 {1,180,202 to cap stock-.-.-- 5,541,175 -...... 
Common stocks of 5% 30-yr. debs. 4,979,500 ---.-.. 
affiliated cos-- 5,832,397 | Profit & loss_-- 1,681,932 545,245 
Miscellaneous - - - - 8,680 10,595 
TOE scaonnad 28,785,970 11,383,723| Total......-- 28,785,970 11.383,723 


x Represented by 200,205 shares of no par value.—V. 126, p. 3118. 
Brooklyn City Railroad Company. 
(74th Annual Report—Year Ended June 30 1928.) 


Pres. H. Hobart Porter, Sept. 12, wrote as follows: 


Revenues from transportation were $11,428,812, a decrease of $31,772 
as compared with the year ended June 30 1927. Other operating revenues 
decreased $7,497, the total operating revenues being $39,269 less than 
last year. 

Operating expenses for the year decreased $4,630 despite the fact that 
the cost of operation of cars increased $109,677, this additional cost being 
almost entirely due to the 5% wage increase which became effective on 
April 15 1927. A special provision of $45,500 from income credited to 
the reserve for legal expenses, caused the general and miscellaneous expenses 
to increase $43,852. During the previous year no provision for this 
purpose was made. Other items of operating expense decreased $158,160. 
The accident prevention bonus plan inaugurated in August 1926, pe ye 
motormen and conductors receive cash awards for the operation of th 
cars without accidents, has substantially reduced the number of accidents. 
The past year shows a decrease of $241,292 in the actual cost of accidents 
as compared with the previous year and the actual expenses were $203 ,993 
less than the amount set aside for this purpose and charged to operating 
expenses. This highly creditable showing is most gratifying and it is 
believed that with the continued co-operation of all employees a further 
substantial reduction in the cost of accidents may be realized. As of 
July 1 1927 the tax levied by the State of New York on the gross earnings 
of the company — reduced from 1% to % of 1% which accounts for the 

onsiderable saving in taxes. 
. The company has paid, from current funds, all of its outstanding bank 
loans and made the regular annual payment of $375,000 for new cars 
applied on account of the outstanding equipment trust certificates, with 
corresponding saving in interest, as shown in the income account. 

The company’s office building at 168 Montague St., which was sold 
some two years ago, was delivered to the purchasers in May 1928, and 
the general offices of the company were moved to 385 Flatbush Avenue 
Extension. Office space in this building is held under a long-term lease 
and the arrangement has greatly faciliated the work of all the departments 

he company. 
ab Pree an of both sides, Francis G. Caffey was appoess by the 
U. 8. District Court as a special master to take testimony the co-called 
“Construction Suit’’ of the Brooklyn-Manhattan Transit Corp. against 
company. The testimony in this suit before the special master commenced 
in June and apparently will not be completed for several years. 

The application of the Equitable Coach Co. for a certificate of con- 
venience and necessity to operate bus routes in the Borough of Brooklyn 
and other boroughs of the city has been before the Transit Commission 
since September 1927. Some of these routes would compete with lines 
of the company. Company, . 4 counsel, appeared in opposition to the 
issuance of the certificate Am. ar as bus routes, in the opinion of your 
officers, were competitive with the car lines of the cuneeny The hearings 
before the Trnasit Commission terminated in July and briefs of counsel 
have not yet been submitted to the Commission. 

The heavy expense of the defense of the Construction Suit and the 
opposition to the grant of a certificate to the Equitable Coach . is not 
reflected in the operating expenses of the company. To date $450,000 
has been appropriated for these purposes from earned surplus and the 
total cost l largely exceed this amount. 
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INCOME ACCOUNT YEARS ENDED JUNE 30. 


1927-28. 1926-27. 1925-26. 1924-25. 
Passenger revenue_.--- $11,428,812 $11,460,570 $11,399,284 $11,363,196 
Other car revenue...-.-.. 15 90 85 
Total transp. revenue_.$11,428,812 $11,460,585 $11,399,374 $11,363,281 
Advertising & other priv. 100,833 100,000 96,666 96,000 
Rent of land, buildings, 














tracks, terminals, &c- 66,797 72,556 181,055 202,882 
Sales of power_-_....-.-.. 15,333 17485 wwwece = wow eee 
Miscellaneous revenue. - 71 83 821 1,516 

Total oper. revenue--$11,612,491 $11,651,760 $11,677,916 $11,663,679 
Maint. of way & struc.. $1,339,463 $1,361,543 $1,327,310 $1,407,398 
Maint. of equipment--- 087,203 1,177,233 1,216,428 1,441,866 
Pls dud emetenunaee 1,111,077 1,119,830 1,047,849 53,423 
Operation of cars_-.-.--- 4,416,416 4,306,739 4,219,641 4,143,845 
Injuries to pers. & prop- $16,859 854,158 636,748 3,1 
General & misc. expenses 550,406 506 ,554 515,130 547 ,982 

Total oper. expenses-- $9,321,427 $9,326,057 ‘ 105 $9,077,698 
Income before taxes_... $2,291,064 $2,325,703 $2,714,811 $2,585,981 
Taxes assignable to oper. 661,375 714,542 768,707 775,364 

Operating income_--- $1,629,688 $1,611,161 $1,946,104 $1,810,617 
Non-operating income. - 73,643 72,493 92,855 101,941 











Gross income-.------ $1,703,330 $1,683,654 $2,038,958 $1,912,558 
po ee $467 ,453 $512,493 $500,811 $282,688 
Rent of cars, tracks, &c- 24,433 25,045 79,276 204,833 
Other deductions.-.-.-.-- 22,483 25,529 36,136 13,461 

Net income........- $1,188,960 $1,120,587 $1,422,736 $1,411,576 
DIVE PEM isesnasts sagene 799,928 1,279,870 «1,339,855 

Balance, surplus-_---- $1,188,960 $320,659 $142,866 $71,721 
Shares of capital stoc 

outstanding (par $10)- 1,600,000 1,600,000 1,600,000 1,600,000 
Earns. per sh. on cap. stk $0.74 


7 $0.70 0.8 $0.88 
=an addition, in September 1924, a stock dividend of 33 1-3% was 
paid. 


CONSOLIDATED BALANCE SHEET JUNE 30. 








1928. 1927. | 1928. 1927. 
Assets— TAabtitttes— $ $ 
Fixed capital _---a38,914,374 39,122,177 | Capital stock.-.-.-- 16,000,000 16,000,000 
Ge teseersesna 799,701 472,205 | lst cons. mtge. 58. 6,000,000 6,000,000 
Deposit with trus- Ref. mtge. 48_.--- 925,000 925,000 
tee under equip. 5% equip. tr. ctfs. 2,625,000 3,000,000 
trust agreement. 40,108 40,107 | Interest accrued -- 68,906 81,958 
Dep. with trustee Matured coupons. 152,150 152,500 
of amt. in spec. Accounts payable. 299,969 350,265 
res. for replace- Unpd.wages & dep. 97,349 60,188 
ment &equip... 224,067 110,443 | Matur. divs. unpd. 1,869 1,965 
Bd.& mtg.lotssold 243,500 50,000 | Prov. for Federal, 
Temp. investment 100,000 } ------ State & city tax_b1,021,870 1,079,510 
Specialdeposits... 265,814 267,318 | Notes payable.... -..-.-- 600,000 
Accts. receivable - - 86,167 92,886 | Reserves. .......- 1,938,457 1,057,460 
Prepayments. -.--- 94,516 51,422 | Def’d or unadjust. 
Mat’ls & supplies. 505,747 516,264 credit items---- 27,891 30,902 
Reacquired secs.: Prop. & liab. lease- 
ref. mtge. bonds 400,000 400,000 hold suspense_. 7,800,000 7,800,000 
Unadj. debititems 263,728 235,258 | Special surplus... 1,160,605 1,160,605 
ee 3,818,657 3,057,727 
EUEbestocuewe 41,937,724 41,358,080 TOL sawtavdue 41,937,724 41,358,080 





a Fixed capital: The Brooklyn City RR. Co. at valueset by the company 
April 1 1924, together with additions since that date. b In the provision 
for Federal, State and city taxes is included $650,680 in respect of N. Y. 
State special franchise taxes and interest in dispute. V. 126, p. 2962, 575 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Matters Covered in ‘‘Chronicle’’ of Sept. 8.—(a) Net operating income of 
United States railroads for July and the seven months, p. 1342. (b) Presi- 
dential candidates asked by Chairman of Security Holders’ Committee to 
give consideration to subject of fair return in Western trunk line territory, 
e 1342. (c) Peace plan of mediation board for settlement of grievances of 
estern train men under consideration, p. 1343. 


Chicago, Milwaukee, St. Paul & Pacific R.R.—Equip. 
Trust Certificates Sold Privately—Announcement was made 
Sept. 10, that Halsey, Stuart & Co., Ine., have sold 
at private sale an issue of $8,911,000, 444% equipment 
trust certificates. The certificates were purchased by the 
company at sale held in accordance with the ruling of the 
I.-S. C. Commission. Issued under the Philadelphia plan. 


The certificates are in four series: Series E, $2,535,000; Series F, 
$4,920,000; Series G, $871,000: Series H, $585,000. Guaranteed incon- 
ditionally as to principal and dividends by endorsement thereon by Chicago 
Milwaukee St Paul & Pacific RR. Certificates will be dated July 2 1928 
and will mature each July 1 in equal annual installments, Series E and 
Series F maturing 1929 to 1943 incl., and series G and series G maturing 
1929 to 1941 incl. Denom. $1,000 c*. Principal and dividend warrants 
(J. & J.) payable in N. Y. City in gold coin of the United States. Issuance 
and sale of these certificates authorized by the I.-S. C. Commission. 

The trustee will lease the equipment to the Chicago Milwaukee St. Paul 
& Pacific RR. at a rental sufficient to pay the principal amount of these 
certificates and dividend warrants thereon. Series E and series F cer- 
tificates will represent not more than 75% of the cost of new standard 
railroad equipment. Series G and series H certificates will represent not 
more than 65% of the cost of new standard railroad equipment placed in 
operation within the past 14 or 12 months, respectively. Under the 
terms of the lease, the company will covenant to maintain and keep this 
— in good order and repair and to replace any of such equipment 
which may become lost or destroyed.—V. 127, p. 1101, 257. 


Chicago, Springfield & St. Louis Ry.—Notes.— 

The I.-S. C. Commission on Aug. 24 authorized the company to issue 
unsecured promissory notes aggregating $52,500 to replace notes in sub- 
ganielly equal amount issued without authority of the commission.— 

° » D- ° 


Consolidated RRs. of Cuba.—Earnings.— 














Year Ended June 30— 1928. 1927. 1926. 1925. 
Divs. on stock owned__. $4,800,000 $2,515,000 $2,650,000 $1,950,000 
i eal ge 17,368 4,896 ,305 
Profit on saleofsecur...  --...- re: | fe 

» Ep eR $4,817,046 $2,666,217 $2,654,896 $1,951,305 
Adminis. & general exps_ 35,797 47,078 55,003 72,563 

Net income---_..... $4,781,249 $2,619,139 $2,599,893 $1,878,742 
Divs. on preferred stock. 2,398,927 2,398,877 2,398,466 1,197,144 

Balance, surplus-_--_-—- $2,382,322 220 ,262 4 $681,598 
Refund of prior yrs.exp- --.--.-- . 25,000 a 8 Baa Sinise 

Net surplus. -.-.-..... $2,382,322 $245,262 $201,428 $681,598 


—V. 127, p. 950. 





Cuba Northern Rys. Co.—Earnings.— 











Year Ended June 30— 92 1927. 1926. 
Gross revenue from operations ---..-. $5,691.022 $6.049.714 $6,263,083 
Expenses, including taxes. ....--.-.- 3,406.394 3,826,362 3,771,685 

Net revenue from operations._.... $2,284.628 $2,223,353 $2,491,398 
Non-operating income. -.......-.... 2.108: «atthe: | ehotnn 
Otel TOVORUS. os cnccccssravcocdeg 38.587 51,016 39,757 

Cr00s N00. «cng endcccosianewe $2,766.368 $2,274,369 $2,531,155 
Interest on funded debt. .....--..-. 1,247 .850 819,526 1,061,337 
Otter Interell .. «> iv -apbinocssetdein 2.527 ; 2 BR RAR Ress es 
Amortization of debt disc. & expense- 122,515 34,441 34,383 
Uncoll. accounts, ree. written off- - -- 11,969 Lae"... aideeien 
Loss from sale & retire. of equipment - 5,723 ae” °  aanpee 
Equipment rentals................. i ae... «awa | wmanninns 
ees DUO? FOR. so aon anecssncse en.” aeemee”* ** aaa 
PECUIANOONS . 6 vn a cwcccancsoeceus 18,544 13,050 9,022 

Net income for the year_....--..- $1,036,232 $1,168,004 $1,426,413 


—V. 127, p. 950 


Florida East Coast Ry.—Constiruction of Branch Line.— 

The I.-S. C. Commission on Sept. 1 issued a certificate authorizing the 
company to construct a branch line of railroad extending from a point at or 
near Belleglade-Chosen to a point on the west bank of the Miami Canal at 
Lake Harbor, a distance of approximately 9.5 miles, all in Palm Beach 
County, Fla.—V. 126, p. 3748. 


International Railways of Central America.—Listing. 
The New York Stock Exchange has authorized the listing of 300, 
shares (total of 500,000 shares authorized) common stock, no par value, 
on official notice of issuance in exchange for certificates for 300, shares. 
of common stock of the par value of $100 each outstanding and listed and 
certificates for 15,000 additional shares of its common , no par value, 
on official notice of issuance of J. Henry Schroder Banking Corp., and to 
Blyth, Witter & Co., making the total applied for 315,000 shs. no par value. 
he 15,000 shares of common s are being issued to J. Henry Schroder 
Banking Corp. and to Blyth, Witter & Co. in consideration for the cancella- 
tion of an agreement petween the bankers and the company, dated Jan. 
19 1927, whereunder the former were entitled to receive 5% of the net 
earnings available for the common of the company during a period 
of 10 years subject to certain limitations and conditions. 


Consolidated Income Account 6 Months Ended June 30 1928. 
Ratigay CPE COTINO . « boa cadtwabwks seenanedscnsese 


eS ee EE er 2, 1300 
SREY GBS QUIN 6 cdot Sani cacbdade+. dmedadauadeadsee ,230 
LOCUS TEREST TOTES. ccc cn went evn» ssnsdsbbaws denen 542 
Rallway OfGAUNE INGOEED, oc... ncgawess sessnewewsweses $1,646,240 
Net income from miscellaneous operations _--_...........-.. 168, 
TP SOOPER okt nn cine eins ~duaabes seen 168,286 
DeaGwctions TOM BONS MICO. 6... 2. on howd - ~ c cdewcuescneeba 84 
Co a ee ee ee ee $1,445,784 
Pee F600 CUS. occ ocisnccameonndguper. -sesdbanidewiak 80, 
PPEVUOGS, GUOCTUITUE BRIDGE. 6.0 conn cndatedns cucescoweshbeee 250,000 
rer Dio —cendwvessenbuwe $1,114,787 
Balance, beginning of period......--- be +: » owes eae nied 5,112,741 
ares OF C600 OL GENE cc ecco ccubetes~ «ste beeewwneman 56,400 
DORSOUIAIOOUS GIOGID oo 6 oa cen ec wwenese- -~senebelnetibbne 36,945 
OE) SUSU. 6 cca cenwamserne eee eis nenianendiddabbe $6,320,873 
Loss on retired road and equipment--...--_--....-.-------- 3,789 
DEORE QE 26 0ndcd nen cawunna wee skngendedion 17,943 
Balance at @ellt, Gid Of PIE. 2. wsas cnc cweesiksnaciosd $6,299,141 


Comparative Consolidated Baiance Sheet. 
June 30’28. Dec. 31°27. | June 30'28. Dec. 31'27: 
$ Liabtlittes— 


$ $ 
73,129,836 | Common stock - - - 30,000,000 30,000,000 
2,901,521) Preferred stock - ..10,000,000 10,000,000 


| 


Assets— 
Road & equipm’t_ 73,868,122 
Other investments 1,662,981 








Sinking fund-_-_--- 351,740 340,914} Govt. grants. --- 6,657,615 6,657,615 
I Seid at cs acre 1,515,936 540,900 ; Funded debt- - --- 27,023,522 27,063,522 
Loans & bills rec_- eee Loans & bills pay. 844,936 786,220 
Specialdeposits__. 1,595,971 1,322,150) Traf., &c., bal.pay 251 1,810 
Int. & divs. rec’le_ 16,726 30,546| Accts.& wagespay 192,816 452,599 
Traffic, &c., bal_- 9,260 103,620 | Int. & divs. mat’d_ 88,460 49,771 
Agerits&conduc-. 152,759 334,717! Interest accrued... 408,233 445,902 
Mat’ls & supplies. 1,665,470 1,665,835! Miscell.accts. pay. 262,364 496,156 
Miscell. accounts. 458,127 490,012| Funded debt mat., 
Remain. in transit 28,371 44,077 | 25,362 25,362 
Other def. assets -- 72,228 50,347 | Min. int. Oce. RR. 656 638 
Disct. on fund. dt. 2,532,146 2,580,973| Invest. reserve... 401,729 401,728 
Rent & insurance- 24,719 20,762 | Tax liability... 461,021 321,104 
Other unadj. deb_. 1,545,451 811,420) Ins. & casualty res. 13,003 15,824 
Accrued deprec’n. 2,301,042 2,185,697 
Operating reserves 7ejnee -  saneee 
Other unadj. cred_ 12,524 10,028 
| Sink. fund res.... 432,737 340,915 
Tot. (each side) .85,500,611 84,367,634) Profit and loss._.. 6,299,141 5,112,741 


Notes.—The International Rys. Co. ef Central America is entitled to 
receive the followitig subvention not mentioned in above balance sheet: 
From the Govt. of Guatemala, $7,500 U. 8. gold per kilometer for approxi- 
mately 90 kilometers. The company is constructing 203 miles of addi- 
tional railway and for this purpose has entered into contracts for con- 
struction and material payable over an estimated period of 17 months 
from July 31 1927. 

Contigent Liability —Guaranty of principal of 194.4 shares preferred 
stock of the Guatemala Tramway, Lisht & Power Co. at $100 per share, 
on liquidation or dissolution of that company.—V. 127, p. 1101 


New York New Haven & Hartford RR.—New Director.— 
_Cornelius N. Bliss of New York City has been appointed a director to 
fillthe vacancy caused by the death of Howard Elliott.—V. 127, p. 1251. 


Pittsburgh & West Virginia Ry.—Bond Issue.— 

The company has asked the I.-S. C. Commission for authority to issue 
$10,000,000 first mortgage 5% gold bonds. of which $3,000,000 will be 
actually issued and $7,000,000 nominally issued and held in its treasury. 
The company proposes to sell the bonds at 95. 

The bonds will provide funds for the construction of the first unit of the 
Connellsville extension, extending from a point near Pittsburgh to Connells- 
ville, Pa., a distance of 138 miles, where it will connect with the Western 
Maryland Ry. constituting a new route from Baltimore to the lakes and the 
west.—V. 127, p. 1387. 


St. Louis-San Francisco Ry.—Abandonment of Operat’n. 

The I.-S. C. Commission on Aug. 3) issued a certificate authorizing the 
company to abandon operation of part of the Kansas City, Clinton & 
Springfield Ry’s line, of railroad between Belton, Mo., and Stanley, Kan., 
a distance of 8.98 miles, of which 5.53 miles are in Cass and Jackson Coun- 
ties, Mo., and 3.45 miles are in Johnson County, Kans.—V. 127, p. 1251. 


Seaboard Air Line Ry.—Bonds Authorized.— 

The I.-S. C. Commission on Aug. 28 authorized the company to issue 
$480,000 ist & consol. mtge. gold bonds, Series A; bonds to be pledged 
and repledged from time to time as collateral security for short-term notes 


Control of Naples, Seaboard & Gulf and Brooksville & In- 
verness Ry. 

The I.-S. C. Commission on Aug. 20 issued a supplemental order au- 
thorizing amendment of lease dated Aug. 17 1927, between the Naples, 
Seaboard & Gulf Ry. and the Seaboard Air Line Ry. 

The commission also issued a supplemental order putherieing amend- 
ment of lease dated Jan. 5 1926, Gecween the Brooksville & Inverness 
Ry. and the Seaboard Air Line Ry. —V. 127, p. 1251.° 


Wabash Ry.—Listing.— 
The New York Stock Exchange has authorized the listing of $17,867 ,000 
ref. & gen. mtge. 414% gold bonds, series O, maturing April 1 1978. 





Sepr. 15 1928.] 


FINANCIAL CHRONICLE 





1523 








Income Account for 6 Months Ended June 30 1928. 























Total railway operating revenues... ..................--.--- $33,774,463 
Total railway operating expenses_._._......_............... 25,773,198 
a a wins, cats hearth ex dtnenmioninin es ele 510, 
en Pe. A ow ncnenccecaneanecunaweee A 
Other fallway operating income. ....< 6... occ cccnccccacccce Cr.340,006 
toe ko A a ee er ere $6,822,770 
Deductions From other railway operating income__......_...- 2,188,749 
oad Cn 66S... .caossdenenavaennumaunen $4,634,021 
ae  eetildb »nokinnecinteboas 782, 
i Te. cmt malawi $5,416,270 
Ree Cee eS PRUNE a. can anamachoanchenandukabamn 3,494,686 
PE Peamanadtacawhindinnimma ae natkud cam hnooe doko $1,921,584 
Comparative General Balance Sheet. 
June 30'28. Dec. 31°27. June 31°27. Dec. 31'27. 
Assets— $ $ Ltabdtlities— $ $ 
Invest. in road Common stock. 66,697,775 66,697,775 
& equipment-_ 278,466,231 277,102,749| Pref. A stock... 69,333,050 69,333,050 
Sinking funds - - 359 359| Pref. B stock... 2,462,142 2,462,142 
Dep. in lieu of Funded debt - - _ 128,848,468 112,046,008 
mtg. prop. sold ee ee Loans and bDils 
Miscell. physical Ea ill PE 1,500,000 
pro} D aie 2,046,252 2,003,409) Traff. & car-serv. 
Invest. in affil. bal. payable. 1,623,807 1,539,774 
companies... 9,580,049 9,197,608 | Audited accts. & 
Other investm’ts 23,638,639 23,635,784 wages pay... 5,385,079 5,832,515 
tae 3,454,983 2,698,072) Miscel. acs. pay 288,829 297,704 
Specialdeposits. 7,449,043 2,325,904| Int. maturedunp 257,358 253,554 
Loans & bills rec 13,154 908,915| Div.maturedunp 4,812 4,292 
Traff. & car-serv. Fund. debt mat. 
bal. rec__..-- 1,778,158 1,271,671) unpaid -_.--. 2,700 200 
Net bal. rec. fr. TROY G08,  dddaxaka’: occehites 
agts. & conduc 274,457 280,326; Unmat.int.accr 1,658,569 1,480,734 
Miscell. accounts Unmat.rentsaccr 215,718 239,101 
receivable_-... 1,975,792 2,122,936)| Other curr. liab. 255,451 211,055 
Material&supp. 4,540,788 4,805,118) Deferred liab-_ 7,062,126 15,208,273 
Int. & divs. rec_ 295,353 283,656 | Taxliability._... 1,881,308 2,174,148 
Rents receivable 69,281 70,651 | Ins. & cas’lty res. 111,033 103,475 
Other curr. ass_ 79,742 48,364 | Oper. reserves. .deb.210,926 -.------- 
Work, fund adv. 215,904 212,983 Accr. deprec.— 
Ins. & other fds- 43,084 43,544 | @quip....... 11,309,919 10,483,379 
Other def. assets 11,455 11,233 | Oth.unadj.credits 2,682,238 1,968,788 
Rents & insur. Approp. surplus 839,276 839,276 
prem. paid in Profit & loss. -. 39,677,298 39,537,449 
advance----- 142,912 77,272 
Disct. on funded 
CC ae 3,487,042 2,274,733 
Other unadjust. 
eR 712,729 758,192 
- issued or as- 
sum., unpled. 1,041,407 1,041,287 
Sec. issued or as- 
sum., pledged 1,037,924 1,037,924 
ys 340,386,031 332,212,694 yy eee 340,386,031 332,212,694 





—V. 126, p. 3751. 


PUBLIC UTILITIES. 


Matters Covered in Chronicle of Sept. 8.—(a) Production of electric power 
- o: S. in July increased about 10% over the same month last year—p. 


American Light & Traction Co.—Working Control 
Acquired by United Light & Power Co.—See latter company 
below.—V. 127, p. 819. 


American States Public Service Co.—WNotes Offered.— 
Metealf, Cogwell & Co., Des Moines, are offering $350,000, 
l-year 5% gold notes, due April 20 1929 at 9934 and int., to 
yield about 544%. 


Company.—Company, through its subsidiaries, owns or will presently 
own and manage properties supplying water and artificial gas without 
competition for domestic and commercial purposes to 31 cities and suburban 
communities adjacent to and including parts of the cities of Los Angeles 
and ao. Calif. The total population served is approximately 
165,000. 

The various systems have been carefully inspected by engineers who 
report that water supplies are generally sufficient for present and normal 
future needs. Water for the several properties is obtained from wells 
varying in depth from 100 to 500 feet and pumped to storage tanks and 
protected reservoirs. The territories served by the several properties, 
except Oak Park Water Co., are closely grouped, making economical and 
efficient operation possible. ; j Pe ; i 

Capitalization of Company upon Completion of this Additional Financing. 








First lien 54% gold bonds, due 1948__.._..--......-.--- $2 .850,000 
Be AR a a 8 eee eee 950,000 
$6 cumulative preferred stock (no par value)_-_----_----- 10,000 shs. 
ee re eee ee eee 100,000 shs. 


Appraisals as made by Ford, Bacon & Davis and the American Appriasal 
Co. indicate that the combined properties of the company have a repro- 
duction cost new, less depreciation, of over $6,000,000. 

Earnings.—Net earnings, after giving effect to annual interest require- 
ments on the Ist lien 5% % bonds, are equivalent to more than five times 
the annual interest requirements on this issue of notes. _ 

Purpose.—Proceeds of this issue will be used for the retirement of under- 
lying securities and to reimburse the company for the acquisition of additional 
properties. 


Acquires Eight California Water Companies.— 

Acquisition of 8 major water companies valued in excess of $3,000,000 
serving cities and suburban communities of California, including portions 
of Los Angeles and Sacramento, is announced by the company. These 
properties, bring the total population served by the company in 31 cities 
and communities to approximately 165,000 and the total number of cus- 
tomers to more than 31,000. The new properties include the Oak Park 
Water Co. of Sacramento; Gardenia Water Co., Placentia Water Co., 
Haines Canyon Water Co., Huntington Beach Water Co., Highland 
Domestic Water Service Co., Peoples Water Co.of Palms, and Ojai Water 
Service Co.—V. 127, p. 544. 

Associated Gas & Electric Co.—Pref. Stock Refinancing. 
—The first step in the program of the Associated System to 
refund the present outstanding high dividend rate preferred 
stocks with an issue of $5 preferred stocks through exchange 
has been announced in a letter sent to stockholders. 

According to the company, the time is now ripe for the 
issuance of a $5 dividend preferred stock and accordingly 
the holders of the $7 dividend preferred stock are offered 
for each share of their $7 dividend preferred, either 2-2/10 
shares of class A stock, or 1 1-10 shares of the $5 dividend 
preferred stock, and 1-10 of a share of common stock. 


The offer of exchange for class A stock is on the basis of $50 per share 
for the class A stock and $110, per share for the $7 dividend preferred stock 
or $5 more than the call proce. The offer of exchange for $5 dividend 
preferred stock is at $105 per share for the $7 dividend preferred stock 
and about $95 per share for the new $5 dividend preferred without addi- 
tional charge for the 1-10 share of common stock. The stock to be exchanged 
under these offers must be received by Oct. 15 1928. As the amount of 
class A stock available is limited the offer of exchange for class A stock 
may be entirely withdrawn or its terms modified at any time even though 
before Oct. 15. 





The issuance of the new $5 dividend preferred makes it possiable, in 
view of the present credit of the company, to substitute this security for 
present issues of preferred stock and will, of course, mean a considerable 
reduction in the charges against earnings, with consequent saving to the 

° The preferred stocks which have been outstanding include 
shares carrying preferred dividends of $3.50 on a preferential value of $50, 
and shares carrying a preferred dividend of $7, $6.50 and $6 on a prefer- 
ential value of $100. Refunding capital for these issues willl be obtained 
by such financing as has now nm arranged, the new preferred having 
no greater preference in its claim on assets than the preferred stock now 
outstanding, and with an annual charge of about 5 per cent. on the money 
mead Soutien hehe oes hte: — is accomplished ,”’ “re the company, 

of earnin 
Nn we % gs for the class A stock 1, of course, 


Cumulative dividends on $5 dividend pref. stock are payable Q.-M. 15. 


Red. all or part on any dividend date, on 30 days notice, at $102 share 
$100 accrued dividends. Entitled, in case of liquidation or dissolution, to 


share and accrued dividends before any distribution is made to 
class A, class B, and common stocks. Dividends are not subject to present 
normal Federal income tax. Transfer agents are F. E. Taylor and W. L. 


Freund, 61 Broadway, N. Y. vy. 
New York. y City. Registrar is Guaranty Trust Co. of 


Capitalization July 1928— 
Class A, B, and common stocks. ___.__.__._...........- 


2.273 187 sho. 
Preferred stocks (varying rates, all of equal rank and no : ‘ om 


per vaiue), preference Value... ... 2... cc ccc cece cee coe 
Funded pew i $61,385,350 
@ convertible gold debentures due 1948__________- 63,000,000 
contotasred and refunding bonds 5% Series due 1968.___. 35,000,000 
Series A 5% gold debenture bonds__________________- 165,500 
5% % convertible gold debentures due 1977._________- 18,542,000 

Debenture obligations now or shortly convertible at 
company’s option into pref. stock.______._________. 17,781,480 

Subsidiary Companies: 

Preferred stocks (liquidation value) ______________.____. 2,948,175 

Funded debt (including $17,979,500 Associated Elec- 
See BONO nd ee be a Chadd ddcckske hank sda kes cok dee 46,682,500 


The foregoing gives effect to the redemption of securities which have 
been called for payment or which mature in 1928, and to thefinal completion 
of recent financing. 


In addition to its offer to holders of its $7 div. pref. stock of the privil 
of exchanging those shares for class A or units of new $5 div. pref. ond 
common shares, the Associated Gas & Electric Co. announces lar offers 
to the holders of its original series preferred, $6.50 div. pref., and $6 div. 
pref. stock on varying terms. 

Those holding the original series yee are offered for each 2 shares of 
their $3.50 dividend stock, either 2 4-10 shares of class A stock, or a unit 
of 44 shares of $5 div. pref. and one-tenth share of common. 

Holders of $6.50 div. pref. are offered for each share of their stock 
2 1-10th shares of Associated class A stock, or a unit consisting of one and 
1-10th shares of the new $5 dividend preferred and 1-10th share of common. 

The holders of $6 div. pref. are offered for each share of their stock 2 
shares of class A, or 1 1-10th shares of the $5 preferred, and 1-10th share 


of common. 

The foregoing offers are based on the approximate call prices of $60 per 
share for the original series pref. stock and $105 per share for the $6.50 
and $6 div. pref. stock. 

The original series pref. stock was brought out by the company in 1922 
under its then new plan of revamping and sim lirying the capital structure 
of the Associated System and was sold principally to customers and 
oe being the original customer ownership stock. The $6.50 stock 
and the $6 stock were distributed initially through national banking 
groups and a substantial portion was issued as a result of conversions of 
debentures of the company and of the Associated Electric Co. 

Stocks deposited for exchange under these offers must be received by 
Oct. 15. The amount of class A stock available is limited so that the offer 
to exchange for class A stock may be entirely withdrawn or the terms of 
exchange modified at any time even before that date. 


Associated System Output Reaches Peak for Year.— 

The output of e meng m | of the Associated System for the 4 weeks ended 
Sept. 1 reached a new high peak for the current year it is announced. The 
putput for the 4 weeks aggregated 72,295,047 k.w.h., an increase of 10.6% 
and the highest output for any consecutive 4 week iod during 1928 and 
includes the highest output for any single week this year. 

The operating properties in the several territories again showed large 
increases especially in the Maritime Provinces and in New England. The 
output in the Maritime Provinces increased over 28% reflecting the recent 
expansion into new territories. The Cape and Vineyard properties in 
Massachusetts and the New Hampshire properties centering around Ports- 
mouth all showed increases exceeding 23% due in part to increased industrial 
activity and the results of the vigorous new business campaign inaugurated 
some months ago. ; 

The New York State properties showed increases ranging from 14.9% 
in Central New York to more than 21% for Staten Island reflecting increases 
in both agricultural and industrial activities. Western Kentucky and 
Tennessee properties showed increases of 20%, while Western Pennsylvania 
and Manila also reported substantial increases.—V. 127, p. 1388. 


California Oregon Power Co.—Earnings.— 





12 Months Ended July 31— 1928. 1927. 
CE GTI co ae dh she Aa he mleks mabe $35,099,368 $2,756,227 
ee IEE ccc neon cn ac as waned aeneaae 1,952,769 1,655,854 
CR Des ara dance nena ena anennunne- 16,384 6,794 

Net earnings, including other income---------- $1,969,153 $1,662,648 
—V. 127, p. 952. 

Central States Electric Corp.—214% Stock Dividend.— 

An quarterly dividend of 244% payable in stock has been declared on 
the common stock in addition to the regular quarterly cash dividend of 


25c. a share, both payable Oct. 1 to holders of record Sept. 10. Like 
amounts were paid on July 2 last. It is the intention to continue the stock 
dividends on the common at the rate of 10% yay | in addition to the 
regular $1 annual cash payment. From April 1926 to April 1928, incl., the 
company paid regular quarterly cash dividends of 25c. a share, on the 
common stock. 

The rezular quarterly dividend of $1.75 a share on the 7% pref. stock 
and the regular quarterly of $1.50 a share on the 6% pref. stock were also 
declared, payable Oct. 1 to holders of record Sept. 10. 

The corporation is a holding company having as its principal investment 
North American Co. common stock.—V. 127, p. 1388. 


Consolidated Gas Co. of N. ¥Y.—Re. Stock Split-Up.— 

To correct an erroneous statement that this company has paid a 100% 
stock dividend on its outstanding common stock, we wish to state that we 
have been informed that this is not so. What actually took place was a 
split-up of the old common stock on a 2 for 1 basis, two new common 
shares being issued by the company in exchange for each share outstanding. 
No transfer from surplus to capital account was made. (See also V. 126, 
p. 3927, and V. 127, p. 408). 

Rehearing Denied in Gas Merger.— ioe 

The Public Service Commission denied Sept. 11 the application of Cor- 
poration Counsel George P. Nicholson and Morris L. Ernst, counsel for 
the Public Committee on Power in New York State, for a rehearing on the 
Commission's order authorizing the company to acquire all of the outstand- 
ing capital stock of the Brooklyn Edison Co., Inc.—V. 127, p. 1252, 952. 

Central States Power & Light Corp.—Bonds Offered.— 
A syndicate consisting of Chase Securities Corp., Pynchon & 
Co., West & Co., Peabody, Houghteling & Co., Federal 
Securities Corp. and W. S. Hammons & Co. are offering an 
additional issue of $2,000,000 1st mtge. & Ist lien gold bonds 
514% series due 1953, at 96 and int., to yield about 5.80%. 
Bonds are dated Jan. 1 1928, due Jan. 1 1953. 


Data from Letter of H. C. Orton, Pres. of the Corporation. 

Business and Properties.—Corporation furnishes electric light and power 
and (or) gas and (or) other public utility services to 97 cities and com- 
munities located in the States of lowa, hentucky, Louisiana, Minnesota, 
Mississippi, Oklahoma and Texas. Through subsidiaries, controlled 
through ownership of more than 99% of all outstanding stocks, it also serves 
92 communities in the States of Alabama, Arkansas, Michigan, Missouri, 
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North Dakota and in New Brunswick, Can. The total population of the 
territories served by the system is approximately 331,000 and the customers 
total more than 49,000. The combined annual electric output is about 
26,000,000 k.w.h., the electric properties including 9 steam electric generat- 
ing stations, 11 hydro-electric generating stations, and 1,397 miles of electric 
transmission lines. 

As a result of recent financing the corporation has acquired directly and 
through a subsidiary a comprehensive system for the production, trans- 
portation and sale of natural gas at wholesale and retail to growing com- 
munities in the eastern and northeastern part of Oklahoma. Total sales of 
cece preperan for the 12 months ended on March 31 1928, approximated 
10,133 ,000,000 cubic ft. 


Capitalization— 


Authorized. Outstanding. 
lst mtge. and Ist lien gold bonds, 54% series, 


due 1953 (incl. this issue) - - - - - - - sa a Se a $10,500,000 
$7 dividend preferred stock (no par)_________- 60,000 shs. 60,000 shs. 
CO SOE GP PO dncnsnwcwidndavansina's 50,000 shs. 35,100 shs. 


a Issuance of additional bonds restricted by provisions of the mortgage. 
Earnings.—The following statement of consolidated earnings of the 
corporation and its subsidiaries for the year ended March 31 1928, has been 
prepared by F. W. Lafrentz & Co., certified public aecountants, based upon 
their audits of the properties recently acquired, and in respect of the 
peasy theretofore owned or controlled, upon audits of Haskins and 
ells, certified public accountants, Thulin & Co., public accountants, and 
the records of the corporation: 


Re ee ee ee yep me nideete SIE TE ae eee 
Operating expenses, maint. and taxes (other than Federal and 
CE CUE i cicnn sn ccneanens edna Ae Sanh eens won 


$3,980,176 
*2,220,125 


Net earnings (before interest, reserves, &c.)___________.___ $1,760,052 
Annual interest requirements on $10,500,000 Ist mtge. and 

1st lien gold bonds, 54 % series, due 1953 (incl. this issue) ___ 577 ,500 

* Actual maintenance expenditures of $203,248 included. 

Security.—Bonds are secured by a direct first mortgage on all real estate, 
plants, transmission lines, distribution systems, and other fixed public 
utility properties of the corporation now directly owned (located in Iowa, 
Kentucky, Louisiana, Minnesota, Mississippi, Oklahoma and Texas) or 
thereafter acquired (subjeet, as to after-acquired pooper sie. to prior liens 
within limits permitted by the mortgage), and by the pledgeof all outstand- 
ing bonds and more than 99% of all outstanding capital stocks of subsidiaries 
owning properties situated in Alabama, Arkansas, Michigan, Missouri, 
North Dakota, Oklahoma and in Canada. 

The properties heretofore owned have been examined by Sanderson & 
Porter, who have estimated that the cost to reproduce new, less physical 
Suton. plus an allowance for ‘‘going concern value’’ is substantially 
$13,900,000. Adding to this the appraised value of the properties recently 
acquired (as determined by independent engineers and geologists) the total 
is in excess of $18,000,000. The bonds are issued on the basis of approxi- 
mately 58% of the value of the properties. 

ot ng kei ony were used to provide part of the funds with which 
to make payment for the properties lately acquired and for other corporate 
purposes. 

anagement.—Corporation has the benefit of the management of Utilities 
Power & Light Corp., through that corporation’s control of its common 
stock.—V. 127, p. 952. 





Copenhagen Telephone Co.—Earnings.— 
Earnings 6 Months Ended June 30 1928. 


Dt. Cin. wiescdncbacanetw bance bak eaaeke sé Kr. 9,829,170 
BE Ds cL batnighnsadmadanhodsobaboebeseuaandaewa sa 2,387,515 
DEO, BOER), POUMNVEID, BO cccccnacacdscnupaaskebnsecuns 698,695 

Be ctetn ctw tabhh di ecchnbwnnvikwanbnnwbndn tb & dn Kr. 12,915,379 
—V.125, p. 246. 


Detroit Edison Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $113,800 
additional capital stock upon official notice of issuance. 


Consolidated Income Account 12 Monihs Ended July 31. 


Gross Earnings from all Operations— 1928. 1927. 
Electricity $47 081,849 $43,854,531 
aaa ax eek oo Go a Glan ae ee mica dole ae ha 2,388,533 2,330,226 
































at RN ic ais ids doen Gy shin dhs aah seh es eee es ee phe me 331,544 295,644 
Miscellaneous 87,535 107 ,662 
Dt ntipinduehenbddbacipagamiuanes keane $49,889,460 $46,588,063 
Expense of all operations, including maintenarnee_. 21,635,124 22,297,878 
Retirement reserve (depreciation).......-.----- 6,328,000 5,684,000 
Federal income and other taxes_______--------- 4,957,000 4,281,500 
Net earnings from all operations..._......---- $16,969,337 $14,324,684 
Eucverest Gm Tunced Gene... ow. wo ec condsccea 5,449,225 4,532,497 
Interest on unfunded debt............---...... 91,864 287 ,734 
ii a a a knee ne aa mina mee $5,541,089 $4,820,231 
Less amount eharged to prop. acct. for int. on 
money borrowed for construction purposes- ---_- 508,758 453,012 
Re te sane wana ee $5,032,331 $4,367,219 
ON tr. oc au nda nauk eae $11,937,006 $9,957,465 
Extinguishment of discount on securities_......_- 314,542 311,288 
Miscellaneous deductions................---... 31,541 27,500 
NN Dae oman eae em $11,590,922 $9,618,677 
Profit and Loss at beginning of period._______-_- 11,531,412 9,812,602 
I in ae tec Stas eC hk ede Gas ce eh ab een a $23,122,334 $19,431,279 
Dividends paid and declared_________-___----__- 7,109,773 6,660 221 
Casualty and contingency reserve_..____------. 39 _____- 160,000 
Retirement reserve (depreciation)—additional to 
current appropriations from earnings........_- 545,000 980,000 
Miscellaneous adjustments of profit and loss____- 154,027 159,646 
Profit and loss surplus at end of period__________ 15,313,535 11,531,412 
Consolidated Balance Sheet July 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ Liabilities— $ 
Real est., bldgs.; Capital stock... 90,072,300 87,044,400 
en 46,821,999 41,294,865/| Prem.oncap.stk 336,200 258,067 
Power plant Cap.stk.subscr. -..--- 2,493,300 
equip., &c_-.172,705,649 155,940,192| Long term debt_105,368,600 85,926,300 
Const.mate.,&c 5,707,494 5,913,290} Notes payable-. 5,200,000 12,100,000 
| Saar 1,964,408 1,767,384| Accts. payable. 2,400,315 2,122,353 
Notes receivable 31,682 22,674| Taxes accrued.. 2,900,770 2,547,651 
Accounts rec... 5,817,049 5,501,744|Int.accrued__-_ 1,861,507 1,422,549 
Prepaid accts-_-- 785,414 706,269 | Miscell. accrued 
Suscrib. to cap. liabilities.... 1,274,551 161,953 
Ee 28,641 869,775| Retirement res. 
Stks.ofsub.co’s 1,285,049 1,205,049 (deprec.).... 18,417,116 15,775,462 
Adv.tosub.co’s 4,685,066 4,473,807| Casualty & con- 
Bonds & invest 145,237 139,687 tingency res_. 1,156,604 1,155,127 
Casulaty & cont. Miscell. reserve. 602,654 303,670 
invest.fund.. 1,157,253 1,154,819} Miscell. unad- 
Special deposits_ 2,707 2, credits...... 613,174 604,288 
Debtdisct.&exp 4,188,229 4,369,758! Profit and loss 
Deferred charges 188,848 82,886 surplus_-.-.-_-- 15,313,535 11,531,412 
Adjust. accts_.- 2,598 1,732 
Tot. (each side) 245,517,325 223,446,532 





—V. 127, p. 545. 


Detroit United Ry.—Property Sold.— 


The properties of the Detroit United Ry. and the Detroit Monroe & 
Toledo Short Line Ry. were sold for $2,575,300 at public auction at Detroit 
Sept. 12 to Edward W. Durner of Princenton, N. J., and James T. Harri- 

an of New York, representatives of the organization committee of bond- 
olders of the two roads. 





The sale was conducted by William 8S. Sayres Jr., standing master-in- 
chancery of the U. 8. District Court, under a mortgage foreclosure. 

The Detroit United Ry. and the Detroit Monroe & Toledo Short Line 
Ry. will be reorganized as the Eastern Michigan Ry.—V. 127, p. 545. 


Eastern Massachusetts Street Ry.—Public Control.— 

The stockholders on Sept. 11 by a vote of 159,393 shares to 43,007, 
approved the continuation of control of the road by a board of public 
trustees for a further period of five years as recently authorized by the 
Commonwealth. 

Under the terms of the Extension Act, the road for five years beginning 
Jan. 15 next will be operated by board of three public trustees. One of 
these trustees is to be elected by the directors of the road from among 
their own number and the other two are to be appointed by the Governor. 
If such appointments have not been made by Jan. 15, the affairs of the 
—_? | Conese i 3 administered by the present board of four trustees. 
—V. 127, p. li ’ . 


Eastern States Power Corp.—New President, &c.— 
See Northeastern Power Corp. below.—V. 126, p. 3115. 


Eastern Utilities Investing Corp.—New Capital Set Up.— 

The outstanding capitalization of the corporation now reflects the ex- 
change of 50,000 shares of $7 cumul. pref. stock share for share for 
cumul. preferred stock it was announ this week. The new capitalization 
is as follows: $5 cumul. prior pref. stock, 75,000 shares; $6 cumul. pref. 
stock, 50,000 shares; $7 cumul. pref. stock, 25,000 shares; partic. preference 
stock, 175,000 shares; class *‘A’’ common stock, 100,000 shares, and class 
‘‘B’’ common stock, 100,000 shares. 

The Associated Gas & Electric Co. recently announced the offering of 
10-year 5%% investment certificates exchangeable when full paid for 
stock units of the Eastern Utilities Investing Crop. each of these units 
consisting of 3 shares of $5 cumul. prior pref., 2 shares of $6 cumul. pref. 
5 shares of partic. preference stock and 5 shares of class A common stock. 
Interest and dividends are to be adjusted on exchanges and conversions 
so as to be continuous but not overlapping. Interest on full and partial 
investment certificates will be paid from data payment is received by the 
Associated Gas & Electric Co. quarterly at the rate of 54% per annum 
on a par value of $1,000 for full certificates and $100 for partial certificates. 

The preferred, class A, class B, and common stocks of the Associated 
Gas & Electric Co. all of which are junior to the issue of investment certi- 
ficates, offered directly to stockholders by the company, are stated to have 
an aggregate value, based on current quotations, of over $118,000,000. 

Balance available for dividends of $2,152,584 is shown in the report of 
the corporation for the 12 months ended July 31 1928, equal to 5.7 times 
annual dividend eer on the $6 cumulative prior preferred stock. 
After deducting such annual dividend requirements net income was equal 
to over 3.7 times annual dividend requirements on the $6 and $7 cumulative 
— stocks to be outstanding upon the completion of present financing 
plans. 

The revenues of the corporation are derived chiefly from dividends and 
interest upon its investments. Balance for dividends on the participating 
preference and common stocks of the corporation is given as $1,302,584 
after allowing for annual dividends on 75,000 shares of cumulative prior 
preferred stock, 50,000 shares of $6 cumulative preferred stock, and 25,000 
shares of $7 cumulative preferrec stock to be presently outstand 

Balance sheet as of July 31 1928, shows total assets of $35,458,352, made 
up of investments of $35,265,361, cash of $13,007. and interest and dividends 
receivable of $179,984.—V. 127, p. 1389. 


Elmira Water, Light & RR.—Control.— 
See Rochester Central Power Corp. below.—V. 127, p. 106. 


Empire Gas & Electric Co.—Control.— 
See Rochester Central Power Corp. below.—V. 127, p. 106. 


Erie (Pa.) Lighting Co.—Defers Pref. Dividend.— 

The quarterly dividend of 50 cents per share due Oct. 1 next on the cumul. 
$2 div. pref. stock has not been declared, it is announced. A distribution 
at this rate was paid on July 2 last.—V. 127, p. 682. 








Fort Smith Light & Traction Co.—Earnings.— 

12 Months Ended July 31— 1928. 1927 
IID. aa Saas a Ah i ech ah tani pe tna oh $990,740 $951,163 
IG OMS = ea te cat wcbhowk wataeten 292,757 251,534 
ORME Bs bonScd nthe aantiennsensc ates 113,416 97,154 

Net earnings, including other income_-_---.----- $406,173 $348 688 


Note.—Gas properties sold June 15 1928. Gas department net earnings 
for the full year ended July 31 1927 and for the 10% months ended June 15 
1928 are included in other income.—V. 127, p. 1389. 


General Water Works Corp.-——Preferred Stock Offered.— 
Eliason, Kolb & Eliason, Philadelphia recently offered the 
2 —_ cumulative preferred stock at $100 per share and 

ividends. 


_ Fully paid and non-assessable. Exempt from present_normal Federal 
income tax. Preferred both as to assets and dividends. Issuable in series 
bearing dividends not exceeding $7 per share per annum. Dividends pay- 
able Q.-J. Red. all or part on any div. date at $107 per share, plus divs. 
Entitled to $107 per share and divs. in the event of voluntary liquidation 
and $100 per share and divs. in the event of involuntary liquidation. 
Dividends cumulative at rate of $7 per annum. Transfer agents, Bank of 
America National Association, New York, and Illinois Merchants Trust 
Co., Chicago. Registrars, Central Union Trust Co., New York, and 
Continental National Bank & Trust Co., Chicago. 

Data from Letter of L. A. Phillips, Vice-President of the Corporation. 

Company.—Incorp. in Delaware. Owns all the capital stock (except 
directors’ qualifying shares) and obligations (except current indebtedness) 
of the following water companies: Boise Water Corp., serving Boise, Ida., 
and surrounding districts; Breckenridge Water Co., serving Breckenridge, 
Tex.; Texas Water Utilities Co., serving Memphis, Estelline, Post, McGre- 
gor, Moody, Cameron, Hempstead and Sealy, Tex.; Indiana Water Service 
Co., serving Montpelier, Jonesboro, Albany, Butler, Greensburg and 
Washington, Ind., and Three Oaks, Mich.; the Winchester Water Works 
Corp., serving Winchester, Ky.; Freeport Water Co., serving Freeport 
Pa.; Jersey Shore Water Service Co., serving Jersey Shore, Pa.; Portage 
Water Co., serving Portage, Pa.; Lloydell Water Co., serving Lloydell, 
Beaverdale, Dunlo and Ruthford, Pa. Texas Water Utilities Co. also 
serves ice in several communities in Texas. ; 

The combined companies serve water for domestic and industrial pur- 
poses in thirty-two growing communities with a population of approxi- 
mately 140,000. Service is furnished to 23,851 consumers through 406 
miles of mains. 

_ Consolidated Earnings for the 12 Months Ended April 30 1928. 
{Adjusted for non-recurring charges and after giving effect to recent ac- 
quisitions and financing.] 

Gross earnings (including non-operating income) ------------- $1,065,128 
Operating expenses, maintenance, taxes, &c_---------------- 487 ,807 
Annual interest requirements on $5,600,000 Ist lien & coll. 


trust sole bonds, series A... co nn ese cness~ 280,000 
Annual interest requirements on $1,650,000 3}4-year 6% conv. 

gold debentures, series A..-....------------------------ 99,000 

Ee eS, ee eee oe oe en oe ee $198,321 
Annual dividend requirements on 10,000 shares $7 series cumul. 70,000 


referred stock . 
he above balance of $198,321 is over 2% times the annual dividend 
requirements on the outstanding $7 series cumulative preferred stock. 


Compare also V. 127, p. 259, 408, 545. 


General Gas & Electric Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 5,313 
additional shares of common stock, class A, without par value, on official 
notice of issuance, making the total amount applied for 361,473 shares. 

The 5,313 shares represent the maximum number of additional shares 
required to be listed for issuance to holders of common stock, class A, 
for subscriptions to additional common stock, class A, to the extent of 
the dividend payable on Oct. 1 1928, to holders of record Sept. 12. 
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Consolidated Income Accounts (Corporation and Subsidiaries). 

















Years Ended— Mar. 31°28. June 30 '28 
i ke Oe ae, “a ne een $23,830,217 $22,962,797 
a Operating exp. & taxes, incl. Federal taxes_.___ 10,468,447 9,786,478 
Ese. Ll peaavaneewekadbmesada 2,404,378 2,443,628 
EE ETS ERY SE SE eet at ie ae RO a ‘ 805 1,525,687 
Mei MinGll. scccanccwdecesadansucacau 82,472 381,400 

in as ws pn ms eee eee 9,012,115 ,825,603 

ark. po kee On ne Coe oe ° 946,132 7 ,206 

ie ei a awine came dammomen an $9,958,247 $9,888,810 
imeeress Om Tumded Gebt.. ..................... ,826,861 3,645,788 
Other interest and miscellaneous________________ 243 ,936 215,035 
Amortization of discount and expense________-___ 94, 96 ,092 
Preferred stock dividends of subsidiaries __-______- 2,105,630 2,095,293 
EIS ee 235,577 246,592 

eee ER ee ae et Pee epee $3,251,862 $3,390,010 
Surplus at beginning of period, adjusted for surplus 

of companies acquired or disposed of during year 6,954,619 7,418,355 
Miscellaneous credits—Net.__......-.....____- 293,559 94,444 

SA a hii can Ak he eat ee is te eta cos rds co $10,500,040 $10,902,809 
General Gas & Electric Corp. dividends_--___._- 1,896,116 1,903,420 

Surplus at end of period, including lus of 

subsidiary companies at date of acquisition.. $8,603,924 $8,999,389 


a Includes Federal income taxes of........__-- $686 ,943 $719,650 

The net income of $3,390,010 for the year ended June 30 1928 is equivalent 
to $6.51 per share on the common stock, class A, outstanding June 30 1928, 
or $3.03 per share on the common stock, class A, and common stock, 
class B, combined and for the year ended March 31 1928, $6.21 share 
on the common stock, class A, outstanding March 31 1928, or $2.90 per 
share on the common stock, class A, and common stock, class B, com- 
bined, after deducting in each case the annual dividend requirements on 
preferred stocks of the corporation outstanding at such dates. The amount 
per share on the common stock, class A, and common stock, class B 
combined shown above is after allowing for amount applicable to dividend 
participations. 


Comparative Consolidated Balance Sheet. 











June 30’'28. Mar. 31°28. June 30'28. Mar. 31'28- 
Assets— ~ Liabilittes— -§$ $s 
Property....... 145,845,185 143,136,879} Cap. stk. & div. 
Funds for constr. participations.x31,210,735 31,082,994 
dep. with trus 13,297,046 15,074,666) Subsid. cos-_---- 34,943,515 34,728,457 
Securities owned 2,540,502 741,662; Funded debt— 
Sinking & other Subsid. cos... 89,034,800 89,388,600 
a Te 807,539 2,332,060| Pay’ by subscr. 
Cash&callloans 3,737,455 4,828,739 for pref. stk. 
Notes receivable 38,507 37,701 (subsid. cos.) - 114,970 75,098 
Accts.receivable 2,317,414 2,144,957) Notes payable-- 171,868 253,104 
Mat'ls & suppl. 1,836,597 1,926,871)| Accts. payable-- 1,078,912 1,085,683 
Working funds & Consumers’ dep. 652,348 660,075 
miscellaneous - 376,086 376,547 | Adv. by cons. for 
Unamort. disct. extensions --_- 434,333 441,786 
and expense.. 9,479,044 8,963,888)! Miscellaneous -- 75,687 69,727 
Unamort. adj. of Taxes & rentals. 1,608,305 1,645,367 
property accts 469,369 479,309 | Int. on fd. debt- 912,972 670,143 
Undis.deb.items 121,935 124,787 | Miscellaneous - - 83,645 96,869 
Depreciation and 
conting. res-. 8,847,052 8,774,641 
Inj. & damages 
and uncollect. 
accounts res_- 445,931 437,577 
Miscell. reserves 1,591,082 1,591,718 
Min. int. in sur. 
of sub. cos-_-- 661,134 562,303 
Sur. incl. sur. of 
subs. at date 
ofacquisition. 8,999,389 8,603,924 
PMicsacan 180,866,681 180,168,068; Total....-.-- 180,866,681 180,168,v68 
x Consisting of the following: June 30 1928. Mar. 31 1928. 
$8 cum. pref. stock, cl. A\ authorized, 400,-{ 62,601.1 shs. 62,601.1 shs. 
$7 cum. pref. stock, cl. A! shs. | 40,000.0 shs. 40,000.0 shs. 
Cum. pref. stock, cl. A (auth. 100,000 shs.)_- 43,399.1 shs. 43,399.1 shs. 
Common stock, cl. A (auth. 800,000 shs.)-_--353,926.0 shs. 348,847.2 shs. 
Scrip certificates for common stock, cl. A 
(exchangeable for full shares)____._._---- 1,298.0 shs. 1,267.2 shs. 


Common stock, cl. B (auth. 400,000 shs.) ____216,174.4 shs. 216,170.4 shs. 
Scrip certificates for common stock, class B 

(exchangeable for full shares)____.._----- 50.3 shs. 54.3 shs. 
ay: —— (authorized 380,600) -..-- 380,320.8 shs. 380,320.8 shs. 
—Vv. x ; 


Georgia Power Co.—Bonds Offered.—Drexel & Co., 
Bonbright & Co., Inc., and Harris, Forbes & Co. are offering 
an additional issue of $15,000,000, Ist & ref. mtge. gold 
bonds 5% series due 1967 at 98 and int. to yield about 
5%%. Dated Mar. 1 1927. (See original offering and 
description in V. 124, p. 1509.) 

Issuance.—Subject to authorization by the Georgia P. 8. Commission. 

Data from Letter of P. S. Arkwright, President of the Company. 

ev om A geen electric light and power, directly or ndirectly, in 
substantially all of northern and central Georgia, incl. over 188 communities 
in this territory. Among the cities directly served are Atlanta, Rome and 
Athens. In addition, the company furnishes transportation service in 
Atlanta and vicinity and in Rome and Athens, and gas service in Athens. 
It also controls the companies which own the gas properties in Atlanta, the 
the electric, street railway and gas properties in Macon and adjoining com- 
munities and the electric, gas and water properties in Brunswick. The 
market for the system’s services throughout the region is large and diversi- 
fied and the territory is developing rapidly, along industrial and agricultural 
lines. The population of the territory served by the electric system is 
estimated to be in excess of 1,900,000. 

Properties.—Properties of the company and its controlled companies 
include 20 hydro-electric generating plants with an installed capacity of 
over 362,000 hp., steam generating plants pagregating over 35,000 hp. 
capacity, over 3,120 circuit miles of high-tension transmission and primary 
distribution lines, street railway properties which carried over 101,000,000 
passengers for the twelve months ended July 31 1928 and gas plants with a 
daily capacity of 10,400,000 cu. ft. The electric system of the company 
forms an important link in the interconnected power systems serving the 
southeastern section of the United States. 

Security.—In the opinion of counsel, these bonds are secured by a first 
mortgage on certain electric light and power properties, which properties, 
in the opinion of engineers, have an estimated value of more than one- 
half of the value of the entire fixed properties of the company, and are 
further secured by a direct mortgage on the remaining fixed property of 
the company, (except certain undeveloped land as stated in the mortgage) 
subject to closed divisional underlying mortgages securing $18,177,000 of 
bonds. The total value of the company’s fixed properties as they existed 
en Oct. 31 1926, as estimated by independent engineers, not including 
any additions made since that date and exclusive of the company’s interest 
in the properties ef Atlanta Gas Light Co. is largely in excess of the total 
funded debt of $96,177,000 to be outstanding on completion of this financing. 

Purpose.—Proceeds of these bonds will reimburse the company for ex- 

nditures for additions and improvements to its property and will provide 
unds for further additions and improvements and for other corporate 
purposes. : 
Capitalization Outstanding as » Ke 1928 (upon Completion of this 

inancing). 

Capital Stock (No Par Value)— 





Comme. 6<% «= 2,000,000 shs. 
Preferred, $6 cumulative. .....-----.-------------------- 373,469 shs. 
2d preferred, $6 cumulative----------------------------- 400,000 shs. 
Underlying (closed) divisional bonds - - - -.---------------- *$18,177,000 
lst & ref. mtge. bonds, 5% series due 1967 (incl. this issue) - - 78,000,000 

* Not includin $648,000 bonds of Atlanta Gas Light Co. outstanding 


in the hands of the public. 





Earnings 12 Months Ended July 31. 





27. 1928. 
Gross revenues (including other income) *_..___.. 17,781,308 $19,985,151 
Oper. exp., maint. & taxes (except Federal taxes) - 4 8,728,093 9,429,810 
IN ir d ate a dee ke bi ati oe 
Annual interestfzn funded debt (to be outstanding are dan =. 


pletion of (his pening. — int. on outstan bonds 


Ge Aatenth Gas ENG OG.) 6 ook co cinekoauccacwoe dwuuabun 4,843,500 
Pe no's bd ctndcbhdbbiscadbsatncael ds mobeie. ses ae 711,841 
* Other income includes net income of controlled compani oes to 


Georgia Power Co. amounting to $170,673 for the 192 period dad 

ficit of $92,409 for the 1927 od, but does not include interest during 
construction amounting to $395,040 and $414,752 for the res ive periods. 
Of hnag net earnings, over 80% was derived from the electric and gas 


business. 

Control.—Company is controlled through stock ownershi by South- 
eastern Power & Light Co., which also controls Alabama’ Power Co., 
ae Power Co. and Gulf Power Co., all located in contiguous terri- 
tory and serving practically all of Alabama, northern and central a 
eastern Mississippi and northwest Florida, and South Carolina Power Co.. 
en Soteern South Carolina. Practically all of these properties 


are linked together by high-tensi 
connected system.—V. 126, p. a eee lines into a single inter- 


Hartford (Conn.) Electric Light Co.—Ezira Dividend.— 
The directors have voted a customers’ dividend amounting to 60% of 
the October bills and an extra dividend of 60% on the amount of the stock- 
holders’ October dividend accrual. Employees of the company will also 
share in the distribution and will receive 60% of their October earnin 
extra. The company announces also a reduction in power rates. The 
letter to customers follows in part: 
The abnormally large amount of water power during the year, the in- 
in use of electricity by our customers, the low prices paid for coal 
and the improved efficiency of our organization have each hel mate- 
rially to improve the earnings of the company for the year to date. The 
directors have therefore recognized in the attached vote the three parties 
at interest, namely, the customers who furnish the business, the stock- 
holders who furnish the money and the employees who do the work. It 
is gratifying to the board that it is able this year to declare a customers’ 
dividend of 60% instead of the lesser amount of 40% declared a year ago. 
The amount of the customers’ dividend will be approximate y $280,000. 
The number of customers totals 65,000. In the past four years the sums 
distributed in this manner tota about $1,000,000. It is the first time an 
extra dividend has been paid from earnings to stockholders and also to 
employees of the company. The extra dividend to stockholders amounts 
to about $90,000 in the form of 12% cents a share payable Nov. 1 to holders 
of woe pag oe The employees will divide $65,000 ‘Electrical World.”’ 
—vV. B4 ; 


Illinois Bell Telephone Co.—To Increase Stock.— 
The stockholders will vote Sept. 26 on increasing the authorized capital 
stock from $110,000,000 to $150,000,000, par $100.,—V. 127, p. 821. 


Jersey Central Power & Light Co.—Acquisition.— 

An order of the New Jersey P. U. Commission permitting the company 
to sell $225,000 of 5° bonds at 95 was modified on Sept. 7 to read ‘90% 
of par.’’ The company may also issue $130,000 of 6% pref. stock and 
11,125 shares of common stock of no par value, the latter at $10 a share. 
The proceeds are to be used to purchase the Ocean Gas Co (see latter in 
V. 123, p. 3184).—V. 127, p. 1103. 


Kansas City Clay County & St. Joseph Ry.—Tenders. 

The Equitable Trust Co., 37 Wall St., N. Y. City, will until Sept. 21 
receive bids for the sale to it of 1st mtge. 5% 30-year gold bonds dated 
Sept. 1 1911, to an amount sufficient to absorb $50,478 at prices not ex- 
ceeding 105 and interest.—V. 125, p. 1460. 


Lima Telephone & Telegs aph Co.—Control.— 
See Utilities Service Co. below.—V. 119, p. 948. 


Los Angeles Gas & Electric Corp.—Earnings.— 

12 Months End. July 31— 8. 1927. 
ne EE I TT eT EET! $21,498,316 $20,679,371 
Net earnings after operating expenses-_-.......--- 9,618,361 9, ,287 
Balance available for dividends_-.......-------- 4,350,725 4,570,101 

The balance available for dividends was equal to $22.45 per share earned 
on 6% preferred stock which is held by investors. After preferred dividends 
there was reported a balance of $3,188,447 for the common stock, all of 
which is held by Pacific Lighting Corp.—V. 126, p. 3297, 2474. 


Louisville Gas & Electric Co. (Del.)—Earnings.— 


12 Months Ended July 31— . 927. 

GE SNES. bc déda caccenee icdesnwiuetvd $9,465,634 $8,655,678 
4,896,593 4 ; 

239,629 


UEP GRD. bode ccncsdcndecatecsn sannnensbane 119 066 


CE a nad kati ahaa alae doe 
$5,136,222 $4,583,460 





Net earnings. including other income.....--...- 
—vV. 127, p. 953. 


Louisville Gas & Electric Co. (Ky.).—Stock Increased.— 

The stockholders on Sept. 10 increased the capital stock from $45,000,000 
of which $25,000,000 is preferred stock, par $100; $15,000,000 is class A 
common stock, par $100, and $5,000,000 is class B common stock, par $10 
to $90,000,000 of which $50,000,000 shall be preferred stock, $15, ,000 
shall be class A common stock and $25,000,000 shall be class B common 
stock. See also V. 127, p. 1103. 


Market Street Railway Co.—Larnings.— 





Months Ended July 31— 1928. 1927. 
REI oe cwatcnnoncossenones $9,857,675 $9,853,537 
EE EET TL Te rr eee 496, 1,762,595 
SEES ok oan cctocnnenedeasdisneatuncae 20,284 32,568 

Net earnings, including other income--.-------- $1,516,350 $1,795,163 
—V. 127, p. 822. 


Memphis Natural Gas Co.—Bonds Offered.—P. W. 
Chapman & Co., Inc.; Peabody, Smith & Co., Ine. ; Rogers 
Caldwell & Co., Inc.; Peabody, Houghteling & Co., Reilly, 
Brock & Co.; C. T. Williams & Co.; Carman, Snider & Co., 
Ine. and Commerce Securities Co., of Memphis, Tenn. are 
offering $6,300,000 Ist mtge. 6% sinking fund gold bonds 
(closed issue) with stock purchase privilege, at 9914 and int. 

Dated Aug. 1 1928; due Aug. 1 1943. Principal and int. (F. & A.), 
payable at Pennsylvania Co. for Ins. on Lives & Granting Annuities, 
Philadelphia, trustee, or at Farmers Loan & Trust Co., New York, or at 
Continental National Bank & Trust Co., Chicago. Denom. $1,000 and 
$500 c*. Red. all or part upon 30 days’ notice, to and incl. Aug. 1 1934, 
at 103 and interest; thereafter to and including Aug. 1 1938 at 102 and 
interest: thereafter to and including Aug. 1 1942 at 101 and interest; and 
thereafter at par and int. Interest payable without deduction for any 
Federal income tax not in excess of 2%. Refund of certain Calif., Conn., 
District of Columbia, Iowa, Kansas, Kentucky, Maryland, Mass., Mich., 
New Hampshire, Oregon, Penn. and Virginia taxes. 

Data from Letter of H. G. Scott, President of the Company. 

Company.—Organized in Delaware. Will purchase and sell natural gas 
primarily at wholesale. The supply will be obtained under a favorable 
long-term contract from Industrial Gas Co., a subsidiary of Electric Power 
& Light Corp., and will be sold under long-term contracts, to Memphis 
Power & Light Co., Mississippi Power & Light Co. and Arkansas Power 
& Light Co., which companies are under the supervision of the Electric 

Share Co. ; 

Borne Se will own a gas pipe line, together with compressor stations 
and other facilities for the transportation of natural gas, extending from 
the Monroe gas field of Louisiana to a terminus connection with the gas 
distributing system of the Memphis Power & Light Co. at Memphis, Tenn. 
This pipe line will afford direct transportation from one of the largest 
known natural gas areas in the United States and will supply the gas re- 
quirements to extensive industrial and domestic markets in Memphis 
and intervening territory in the States of Mississippi and Arkansas. 
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Gas Distribution Contracts —Company’s entire present output of gas! the Noy. 1 1928 and all subsequent coupons attached, at the Guaranty 


will be delivered under four favorable contracts extending beyond the 
seoturiy of these bonds, to the three followi well-known public utility 
companies: Memphis Power & Light Co., Mississippi Power & Light Co., 
ny —— Power & Light Co. The contracts are briefly summarized 
as follows: 

(1.) A contract with the Memphis Power & Light Co. to supply its 
entire gas requirements in the distribution of natural gas for domestic and 
industrial consumers in and about the City of Memphis. 

(2.) A contract with the Memphis Power & Light Co. for the supplying 
of gas for fuel to its electric power plant, subject to such gas being re- 

uired to fill the supply under the contract mentioned in(1) providing for 
the minimum delivery of 4, ,000,000 cubic feet of gas per annum for 
the first five years, and thereafter its entire fuel requirements at a price 
calculated to be equivalent to the cost of other available fuels. 

(3.) A contract with the Mississippi Power & Light Co. to supply its 
natural gas requirements in territory along the company’s main pipe line. 
This contract is at favorable rates, based upon the field prices at which the 
company purchases gas. 

(4.) A contract with the Arkansas Power & Light Co., substantially 
similar to the contract with Mississippi Power & Light Co., except as to 
parties and territory. 

Properties.—The properties of the company will, upon completion of the 
project, include approximately 210 miles of new 18-inch pipe line with a 
daily rate transportation capacity of 60,000,000, cubic feet, two modern 
compressor stations with an installed capacity of 6,100 horse power, and 
other facilities and equipment necessary for the successful operation of 
the properties. Ford, Bacon & Davis, Inc., are under contract to con- 
struct the pipe line, the performance of which contract is guaranteed by 
surety bond of the National Suerty Co. Ford, Bacon & Davis, Inc., are 
also under contract to furnish the materials pounce in the entire project 


and to construct compressor stations and laneous equipment. It is 

expected that the line will be completed about Jan. 31 1929. 
Capitalization— Authorize ¢ Issued 

lst mtge. 6% sinking fund gold bonds... $6,300,000 .300,000 

$7 cumulative preferred stock (no par) - 20,000 shs. 10,000 shs. 

Common stock (no par). ...-.-.-...--- 600,000 shs. *600,000 shs 


* Includes 63 ,000 shares held by the trustee for delivery upon the exercise 
of stock purchase privileges. ? 

Security.—Bonds will constitute a direct obligation of the company, and 
will, upon completion of the project, be secured by a first (closed) mortgage 
on its entire fixed physical properties consisting of pipe lines, compressor 
stations and complete auxiliary equipment, subject to the usual farm 
mortgages affecting pipe line rights-of-way. These bonds will be further 
secured by pledge with the trustee of all gas purchase and sales contracts 
hereinbefore mentioned. 

The 4 of the company are conservatively estimated by Ralph 
E. Davis, Engineer, Pittsburgh, Pa., to have a value in excess of $10,000,000 
upon completion and operation of the pipe line and compressor stations, 
as compared with a total funded debt of $6,300,000. 

Earnings.—Based on the above mentioned contracts Ralph E. Davis, 
Engineer, has estimated the earnings of = company be Ay as follows: 


1 . 30. 1931 
$1,609,715 $2,042,392 





GROG... hb acd do wee cnbey $2,455,837 
Opera. exp., maint. & taxes (not incl. 
pe eer rr 791,714 916,614 1,032,116 
RE RE en ae ee $818,001 $1,125,778 $1,423,721 


Maximum annual interest require- 

og eee 378,000 373,605 355,485 

Average annual earnings available for bond interest for the first 5 years 
of operation are estimated to be $1,295,456 or over 3.6 times the average 
maximum annual interest requirements. 

Sinking Fund.—The mortgage under which these bonds are to be issued 
will provide for a fixed semi-annual sinking fund payable to the trustee 
commencing Feb. Ist 1930, calculated to retire this entire issue on or before 
maturity. Company may deposit either cash or bonds at par, and the 
trustee will use the cash thus deposited for the retirement of bonds. In 
the event that bonds cannot be purchased at or less than the call price, 
the trustee will call bonds by lot through publication. ; 

Gas Supply and Reserves.—Industrial Gas Co., a subsidiary of Electric 
Power & Light Corp., has contracted for a period extending beyond the 
maturity of these bonds to supply, subject to the provisions contained in 
the contract, the entire gas requirements of the Memphis Natural Gas Co. 
This gas supply, which is obtained from the Monroe and Richland gas 
fields in Louisiana, one of the largest natural gas areas in the world, relieves 
the Memphis Natural Gas Co. of heavy investments in leases and de- 
velopment costs otherwise necessary to protect gas reserves. As of May 
1 1928, Ralph E. Davis, Engineer, estimated that the net total gas reserves. 
available to the Industrial Gas Co. and at present not contracted for were 
not less than 811,000,000,000 cubic feet. he requirements for the Mem- 
ms) Se gs contract are estimated to be approximately 250,000,000,000 
cubic \ 

Stock Purchase Privilege.—The holder of each $1,000 bond will be entitled 
to purchase a unit of 10 shares of the common stock of the company at the 
rate of $4 per share at any time on or before Aug. 1 1932: th ter and 
on or before Aug. 1 1936, at the rate of $5 per share; thereafter and on or 
before Aug. 1 1940, at the rate of $6 per share; thereafter and on or before 
Aug. 1 1943, at the rate of $8 per share (subject in certain contingencies, 
as provided in the mortgage, to reductions in the prices to be paid for said 
shares); provided however, that any or all such stock purchase privileges 
may be terminated by the company upon 30 days’ notice by the appro- 
priation of the sum of $40 for each $1,000 bond and upon such notice and 
appropriation all such purchase privileges not previously exercised shall 
cease. In the event of the redemption of any bond prior to the exercise 
of the appertaining purchase privilege a certificate will be issued evi- 
dencing the continuation of such privilege. Holders of $500 bonds will 
have a proportionate purchase privilege entitling the holder thereof to 
purchase five shares of common stock on the same basis, the appropriation 
to be made in case of the termination of such privilege to be $20. 

Construction Fund.—Out of the proceeds of this issue there will be de- 
posited with the Pennsylvania Co. for Insurances on Lives & Granting 
Annuities, depositary, a sum, which, together with other moneys deposited 
with the depositary and (or) shares of preferred stock appropriated for 
disbursement under the deposit agreement, will be sufficeint to pay the 
estimated cost of the purchase of materials and of the construction of the 
proposed pipe line and interest on these bonds for the estimated period of 
construction. Such sums will be disbursed by the depositary only upon 
presentation of engineer's certificates or other proper showing of con- 
struction progress. 

Listed.—Bonds listed on Chicago Stock Exchange.—V. 127, p. 1390. 


Michigan Bell Telephone Co.—Acquisition.— 

The I.-S. C. Commission on Aug. 30 approved the a penne by the 
company of the propert es of the Orion Telephone Co. The report of the 
Commission says: 

On Oct. 28 1927, the Bell company contracted to purchase the properties 
of the Orion company, free from all liens or encumbrances, for $15,000. 
An appraisal made by the Bell company’s outside plant engineer finds the 
reproduction cost new of the properties to be $22,725, and less depreciation 
$15,800. No part of the properties to be acquired will be retired from 
service. In 1927 operating revenues and operating expenses of the Orion 
company were $7,331 and $6,895, respectively.—V. 127, p. 953. 


Middle West Utilities Co.—ztra Preferred Dividend.— 
The directors have declared the regular quarterly dividend of $1.75 
per share on the common stock, payable No. 15 to holders of record Oct. 31. 
A dividend of $2.25 a share was declared on the outstanding $100 par 





preferred stock, payable Oct. 15 to holders of record Sept. 25, being one- 
fourth of the regular annual dividend of 7% plus 50c. per share, thereby 
completing the payment of an additional dividend of 1° required to be 
paid in any calendar year in which more than $6 per shave is paid as dividends 
on the common stock. 

The regular quarterly dividend of $1.50 a share on the $6 cumulative 
no par preferred stock was also declared, payable Oct. 15 to holders of 


record Sept. 29.—V. 127, p. 8 
Midwest Gas Corp.—Bonds Called.— 


All of the outstanding lst mtge. 7% gold bonds, series A, 


99 
Smee 


dated Nov. 1 


1926, due Nov. 1 1936, have been called for redemption Nov. 1 next at 
105 and int. Payment will be made at the Guaranty Trust Co., trustee, 
140 Broadway, N. Y. City. 

The trustee has been authorized to purchase any of the bonds at any 
time prior to Nov. 1 at 105 and int. to date of redemption, less a bank 
discount at the rate of 5% per annum; from date of presentation to date 


of redemption, upon presentation and surrender of any of the bonds with 





Trust Co.—V. 127, p. 682. 
Mountain States Power Co.—Earnings.— 





12 Months Ended July 31— 1928. 1927. 
Gross GRININGE. 2ccccccccccccccccccscccssosscs $2,826,435 $2,691,668 
Neb COFRINGS. « cncccccccccccccccsccccccccceses ,056, 1,062,598 
Other INCOMC. .ccccccccccccescccccccccccsccce 100,349 186,321 

Net earnings, including other income- --------.. $1,157,341 $1,248,919 

Note.—Tacoma and Puget Sound divisions sold Dec. 31 1927. Net earn 


ings of Tacoma and Puget Sound divisions for the full year ended July 31 
1927 ene ~ PA months ended Dec. 31 1927 are included in other income.— 
V. Lad, DP- . 


New York Central Electric Corp.—Control.— 
See Rochester Central Power Corp. below.—V. 127, p. 107. 


North American Edison Co.—Debentures Offered.— 
Dillon, Read & Co. are offering at 100 and int., $20,000,000 
514% debentures, series “B.”’ 


Dated Aug. 15 1928; due Aug. 15 1963. Interest payable F. & A. 
without deduction for normal Federal income tax not exceeding 2%. 
Principal and int. payable in New York in United States gold coin. Denom. 
$1,000 c*. Red. all or part by lot, on the 15th day of any month on 30 
days’ notice, (1) to and incl. Aug. 15 1930 at 104 and int., with successive 
reductions in the redemption price of 4% of 1% during each two-year period 
thereafter to and incl. Aug. 15 1960, and thereafter until maturity at 100 
and int., and (2) under certain conditions upon sale of nD assets, at 
100 and int. The indenture is to contain provision for refund of Penn. 
personal property tax not exceeding 4 mills per annum. Central Union 
Trust Co., New York, trustee. 

Listing. —Company has agreed to make a 


lication in due course to list 
the series B debentures on the N. Y. Stock 


xchange. 


Data from Letter of Edwin Gruhl, President of the Company. 

Company.—Organized in Delaware in March 1922, as a subsidiary of 
North American Co. Controls through stock ownership important public 
utility operating companies, including Cleveland Electric Illuminating Co., 
Union Electric Light & Power Co. (St. Louis), beers omg River Power Co., 
Milwaukee Electric Ry. & Light Co., Wisconsin Electric Power Co., 
Wisconsin Gas & Electric Co. and Wisconsin Michigan Power Co. The 
earnings of the operating subsidiaries of the company are derived principally 
from electric light and power business, more than 78% of gross earnings and 
more than 87% of net income from operation during the 12 months ended 
June 30 1928 having come from that source. E 

Consolidated gross earnings of subsidiaries of North American Edison 
Co., during the period of 12 months ended June 30 1928, represented more 
than 55% of the consolidated gross earnings of all subsidiaries of the North 
American Co, during that period. 

Capitalization.—Upon completion of this financing, the capitalization of 
the company (subject to further conversions of series A debentures into 
preferred stock after Sept. 5 1928) will be as follows: ’ 

Authorized. Outstanding. 


5% debentures, series A, due March 1 1957_--- a $18,341,000 
5\4°% debentures, series B (this issue) -------_ a 20,000,000 
Preferred stock (no par value) cumulative divi- 

dends $6 per share per annum____________- b500,000 shs. 266,590 shs. 


Common stock (without par value)-____------- 500,000 shs. 385,000 shs. 
a Additional debentures of any series may be issued subject to indenture 
vennenons. b 183,410 shares reserved against conversion of series A 
ebentures. 
Purpose.—Proceeds will be used for the payment of unfunded debt of 
the company and for other corporate purposes. 


Consolidated Earnings of the Company and its Subsidiaries, 
alendar Years 12 Mos. End. 


1925. 1926. 1927. June 30 ‘28. 
Gross earnings_______-- $72,563,287 $81,365,671 $83,941,982 $86,205,078 
Oper.exp.,maint.& taxes 43,628,873 46,318,534 46,422,188 47,291,544 


Net inc. from oper_-_-$28,934,414 $35,047,137 $37,519,794 $38,913,534 
Int. chgs. and pref. divs. 

of subs., & minor. it-. 11,372,738 13,213,205 14,443,532 14,714,815 
Depreciation. ......__- 7,396,579 8,372,945 8,770,941 8,859,469 


Balance before interest 
charges of North 
American Edison Co$10,165,097 $13,460,987 $14,305,321 $15,339,250 
Annual interest requirement on debentures to be outstanding 
Sih GETTER a aa oc swe hc tt cece dk Bn aks ee $2,017,050 
The above balance of $15,339,250 for the 12 months ended June 30 1928 
is more than 7% times the annual interest requirement of $2,017,050 on 
the $38,341,000 principal amount of debentures of the company to be 
i. eee as shown above, upon completion of this financing.—V. 127, 
Dp. > 








Northeastern Power Corp.—Change in Personnel.— 

F. L. Carlisle, Chairman of the board of directors of this corporation and 
of the Eastern States Power Corp. has been el esident of these 
corporations to fill the vacancies created by the resignation of H. Edmund 
Machold to assume the chairmanship of the New York State Republican 
Committee. Mr. Machold’s resignation as a director of Eastern States 
Power Corp. was also accepted. 

A statement issued following the meeting of the board of Northeastern 
Power Corp. reported that the output of electric energy — the 7 
months ended dag | 31 1928, amounted to 338,742,133 k.w.h., an increase 
of 31% over the 257,704,950 k.w.h. reported for the same period of last 

ear. As a result of the long tern contract for 40,000 k.w. with Niagara, 
kcport & Ontario Power Co., which went into effect on Sept. 1, and other 
new business recently r ved, an even greater rate of increase in output 
is oe to be shown during the remaining months of the year.—V. 127, 
DP. A 


Northern States Power Co.—Earnings.— 





12 Months Ended July 31— 8. 1927. 
en SGte ©. fe oo eo tans aoe ok $30,786,418 $29,133,589 
I MN oT ee 15,522,617 15,010,206 
PR i all oa 291,247 83,726 

Net earnings, including other income___----.--- $15,813,864 $15,093,932 


Jote.—Above figures include all properties now in the system for full 
periods.—V. 127, p. 1390. 


Ocean Gas Co. (N. J.).—Sale.— 
See Jersey Central Power & Light Co. above.—YV. 123, p. 3184. 


Oklahoma Gas & Electric Co.— Earnings. — 


12 Months Ended July 31— 1927 


1928. \ 
Cin wae oe Fee eo eae $11,010,030 $8,331,684 
Pee OAs NS ee ok ee 5,077,966 3,960,324 
oe AEE PERE ELLE OR ot CR 486,814 932,726 





Net earnings, including other income---------- $5,564,780 $4,893,050 

Note.—Gas properties sold Nov. 30 1927. Gas department net earnings 
for the full year ended July 31 1927 and for 4 months ended Nov. 30 1927 
are included in other income.—V. 127, p. 953. 


Peoples Light & Power Corp.—<Stock Underwritien.— 

A new issue of 10,000 shares $6 cumul. pref. stock, no par value, has 
been purchased by G. L. Ohrstrom & Co., Inc., for public offering in the 
near future. This stock is redeemable at the option of the corporation, 
in whole or in part on any dividend payment date, upon at least 30 days’ 
notice, at $105 and accrued dividends per share. Dividends are payabie 
quarterly o the rirst of February, May, August and November. 

Throug' itssubsidiaries, including properties under contract of purchase, 
the corporation rencers public utility service in territories having a total 
esti ited populatics ciover 450,000. The sale of electricity is the prin- 
civ! source of revenue. an« the electric properties are mostly hydro-electric 
systems. The subsidiary companies include, among others, Green Moun- 
tain Power Corp. ydro Electric Co., Arizona Edison Co. and 


} Ww 
Austin Gas Co.—V. 127, p. 1253. 
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Philadelphia Co.—Bonds Called.—Earnings .— 
The Sopa has called for redemption Oct. 1 next $68, 1st 
5% 30-year goid bonds, due Oct. 1 1 , of the Union Gas Co. of McKees 
) = Da 102% and int. Payment will be made at the Union Trust Co. of 
burgh (Pa.), trustee. 


mtge. 





12 Months Ended July 31— 1928. 1927. 
Scareebebandinatitennnamtinade $61,270,418 $61,472,661 
arn onan in dh ads wr eakinih skein ainda tid tits 26,767,098 26,114,949 
SE RC IAichs neni tihs cicltneetiemntiin a a-dnqeanmindies wm 1,488,731 1,102,080 
Net earnings, including other income-_.......-- 8,255,829 $27,217,029 
—VvV. 127, p. 953. ’ 42 7 . 


Postal Telegraph & Cable Corp.—Initial Pref. Div.— 

The directors on Sept. 12 declared an initial quarterly dividend of 1%% 
on the 7% non-cum. e% stock, ? yable Oct. 1 next to holders of recor 
Sept. 21. (See V. 126, p. 3929; V. 127, p. 107.)—V. 127, p. 1391.sa__ = 








Public Service Corp. of New Jersey.—Listing.— 

The New York Stock Exchange has authorized the listing of 289,124 

shares of $5 cum. pref. stock (no par value). 

Combined Results of Operations for 12 Months Ended June 30 (Company 
and Subsidiary Utility Companies). 





1928. 1927. 
Operating revenue of subsidiary companies_-__-_-_- $$120,453 ,868110,427,255 
operating IG fetes hie oe ee 50,734,356 46,817,909 
a i al TS AS aS i ee EL 12,039,682 11,570,258 
Gp et aL sie Os RE Sens LA, SEE 12,267,624 11,997,858 
Depreciation and retirement expenses____...._-- 10,986,838 9,461,547 
a camp web hopkue kempeu $34 ,425,368$30,579,682 
BO REET 3,370,146 2,425,663 





REPU MLR tig ga sy Aap ba) RS 
Income deductions of sub. cos. (bond interest, 
rentals and miscellaneous interest charges) 


Net income of subsidiary companies_________- 
Public Service Corp. of N. J. income (exclusive of 


$37 ,795,514$33 ,005,345 
16,140,177 16,340,574 
$21,655,336$16,664,771 





dividends on stocks of operating companies) --_ 4,057,151 4,208,810 
Ee. da. wi ieee is siaamn dias isoe ties wnat asin 1,412,639 898,400 
IR ds SC ea 25,123 24,826 
Pee ok te aoe be aan aeach wetasaae 241,526 224,020 








EE EE AR a Ree 98,102 102,094 
a tie Raia ie Alar Ci te rane Se tx tt oh se ahaa lien isdn Sea $2,279,760 $2,959,470 
Total 


$23 ,935,096$19,624,241 
$4,296,926 $5,200,189 

ae , 120,336 
40,269 32,122 


Net income of P.S. Corp. of N. J.andsub.cos_. $19,4: Beet 4 371 oes 
r 


Public Service Corp. of N. J. Income Deductions— 
Interest charges 
Amortization of debt discount and expense 
Other contractual deductions from income 





Approp. accts. of sub. cos.; adj. of sur. accounts_- Cr6,285 Dr14,888 
Divs. of sub. cos. (excl. of inter-company ct 2,007,463 1,476,449 
Apprp. accts. of P. S. Corp. N. J. (excl. of divs.)_. Cr161,926 Dr4,547 





RE SE Se ee ee Teer eae en 


$17 ,600,416$12,775,710 
Divs. on pref. stock of P. S. Corp. of N. J 


a5,997,832 4,312,766 


Netinc. insur. before payment of com. stk. divs. $11,602,584 $8,462,944 
a Exclusive of inter-company dividends. 


Comparative Consolidated Balance Sheet. 














June 30'28. Dec. 31 '27. June 30 '28. Dec. 31 °27. 
Assets— $s $ TAabdtitttes— $ $ 

Fixed capital_--533,262,059 514,151,139} Common _ stock 

CORviacisnncse 17,104,978 23,874,703 (no par)-_---y101,833,734 84,404,646 

Marketable secs. 757,656 757,656 | 8% cum. pf. stk. 21,531,200 21,531,200 

Notes receivable 4,510 4,563; 7% cum. pf. stk. 28,908,000 28,908,000 

Accts.receivable 9,384,742 9,564,219| 6% cum. pf. stk. 48,029,600 41,288,100 
Int. & divs. rec. 168,035 78,667 | Cap. atk. of oper. 
Mat’ls & suppl. 6,714,797 7,085,882} sub.controlled 
Misc.curr. assets 351,568 304,906 through stock 

Purchase of pref. ownership -.. 33,520,920 33,515,400 
stk. under de- Cap.stk.of lessor 
ferred paym't cos. controlled 
ee 2,893,416 2,835,228; through stock 

Investments— ownership --. 6,031,157 6,033,827 
ta Subsidiary and Cap.stk.of lessor 
«: affil. cos.-. 2,260,470 2,002,314 cos. not contr. 
¥’ Other invest’t 7,800,814 668,512 through stock 

Sinking funds-- 240,667 48,186| ownership _.. 29,050,250 29,079,200 

Miscell. special Prem.oncap.stk. 1,355,750 418,500 

wefunds.....--- 59,318 59,318| Cap.stk.subscr. 9,078,756 4,566,500 

Special deposits _ 479,318 44,304,606) Funded debt--_231,266,650 286,909,102 

Prepayments_-- 2,309,766 403,859 Acc’ts payable... 4,596,537 ,450,190 

Unamortiz. debt Consumers’ dep. 3,966,285 3,855,147 

discount and Misc. cur. liab_ 35,420 30,108 

baainee 9,852,775 6,826,979) Taxes accrued.. 2,968,211 2,586,110 

Misc. suspense. 2,514,688 2,489,358) Interest accrued 2,293,737 2,832,875 

Misc. accr. liab_ 307,548 236,742 

Reserve ---.-.--- x47,949,757 43,681,632 

Mise. unadj.cred. 2,575,222 1,870,137 

Profit and loss._ 20,860,845 18,262,683 

, 0 596,159,581 615,460,097 <0 596,159,581 615,460,097 


x Retirement reserve, $41,737,251; contingent reserve, $415,000; cas- 
ualty and insurance reserve, $2,501,717; unamortized premium on debt, 
$6,400; contributions for extensions $334,739; miscellaneous reserves, 
$2,954,650. y Represented by 4,603,700 shares no par value in 1928 and 
4,153,613 shares of no par value in 1927.—V. 127, p. 1104. 

Radio Corp. of America.—Clause on Tubes Invalid.— 

By a two-to-one decision the Federal Court of Appeals at Philadelphia 
Sept. 11 declared invalid the clause in the agreements made between the 
Radio Corp. of America and licensee manufacturers, which provided that 
the latter should use only Radio Corp. tubes in the construction of receiving 


sets. 

Upholding Judge Hugh M. Morris of the District Court of Delaware, 
the court at Philadelphia ruled that the cause was a violation of the Clayton 
Anti-Trust law. Judge Morris in his decision of Feb. 7 had held that to 
permit such a contract to be carried out would be to write a nullifying 
clause in the Clayton Act itself. ; 

It was the contention of the five complaining independent tube manu- 
facturers that the Radio Corp. was building a monopoly of the tube business 
by granting licenses to manufacturers with the provision that the concerns 
should not use the tubes of other companies and that it was therefore 
acting in restraint of trade. 

The Radio Corp. contended that the contracts were for the use of its 
patents and were not in any way acting in restraint of trade. 

In his decision Judge J. Warren Davis, agreeing with Judge Morris, 
endorsed the complainants’ contention and held that the tubes were not a 
“definite component, patented part’’ of Radio Corp. sets. Therefore, he 
concluded, the Radio Corp. was not privileged to put restrictions on what 
tube manufacturers of sets should use in their apperatus. 

Judge Victor B. Woolley agreed with the opinion as prepared by Judge 
Davis, but Judge Joseph Buffington, senior member of the court, dissented. 
He held that the Radio Corp. was fully within its rights in making the re- 
strictive stipulation. 4 - 

The complainants agaist the Radio Corp. 
ceiver of the De Forest Radio Corp.; the Northern Mfg. Co., the United 
Radio & Electric Corp., the Televocal Corp. and Harry Chirelstein, the 
owner of the Sonatron Tube Corp. 

It is believed that the case will bec 
—V. 127, p. 1254. 823. 

Rochester Central Power Corp.—Debentures Offered.— 
A new issue of $22,500,000 5% gold debentures, series A, 
priced at 90 and int., is being offered by Manufacturers 
Trust Co., W. C. Langley & Co. and Bonbright & Co., Ine. 


were Aurthur D. Lord, re- 


ried to the U. 8. Supreme Court. 


1 1953. Interest payable M. & 8. at 
N. Y. City. Red. all or part on at least 
Denom. c* $1,000and $500, andr* $1,000. 
Corporation agrees to ny, the normal Federal income tax to the extent of 
2%. Certain Calif.,Conn., Maryland, Mass. and Penn.taxes refundable. 
Manufacturers Trust Co., New York, trustee. 

Data from Letter of E. L. Phillips, Chairman of the Board of Directors, 
Corporation.—Organized in New York in June 1928, as Rochester Empire 
Power Corp., name since changed to above title. Upon completion of the 
present financing, the corporation will own, directly or ly, all of the 
outstanding common s of a number of operating companies, including 
Rochester Gas & Electric Corp., Empire Gas & Electric Co., Elmira Water, 
Light & RR., and New York Central Electric Corp. 
hese companies furnish, directly or indirectly, electric power and light 
to 195 communities and gas to 34 communities in the State of New York. 
Among the communities served with electric power and light are Rochester, 
Elmira, Auburn, Corning, Cornell, Geneva, Newark, Seneca Falls, Canandai- 
ua, Dansville, Penn Yan, Lyons and Warsaw. Industrial steam service is 
nished in the cities of Rochester and Hornell and street railway service 
in Elmira. The territory served extends from Lake Ontario to the Penn- 
sylvania State line and from a point near Syracuse on the east to within 
about 50 miles of Buffalo on the west, the population in the territory 
being estimated in excess of 700,000. The companies own and operate 
electric generating plants with a total capacity of 166,362 k.w. 
Purpose.—Proceeds from the sale of these debentures, together with 
$18,000,000 of pref. stock and 1,600,000 shares of common stock, will be 
used for the acquisition of all the common stocks of the above companies. 
Capitalization— Authorized. Outstanding. 
5% gold debs., ser. A, due 1953 (this issue) _- * $22,500,000 
6% cumul. pref. stock (par $100) $20,000,000 18,000,000 
1,600,000 shs. 1,600,000 shs. 


Common stock (no par value) 
Limited by restrictions contained in the indenture. 

As of May 31 1928, there were outstanding with the public $46,936,815 
of funded debt and $33,060,100 of preferred stock of subsidiaries. 
Consolidated Earnings of Corporation and Subsidiaries (After giving effect to 

the present financing). 
12 Months Ended May 31— 
s 


1927. 1928. 
EGU CROMER GO0e 54 ~ atid < Him cone Shnweieanen a $19,047,198 $20,333,930 
Operating expenses, maintenance & taxes 10,900,553 11,354,572 


$8,146,645 $8,979,358 
2,623,621 


anne am. 1 Pann gue Sept. 
ency of corporation 
30 days’ notice at 105% andint. 





OA. 
Interest and other deductions of subsidiaries 
Preferred dividends of subsidiaries 





craic taedcmipdiivas <5 ae 2,102,783 
eons ig Oe Ee EEE TT eee ee ee $4,252,954 
Annual interest on 5% gold debentures (thisissue) § ______ 1,125,000 


The balance of $4,252,954, as shown above, amounts to over 3% times 
the annual interest requirements on this issue of debentures and, after 
deducting $1,395,643 for reserves for renewals and replacements (deprec.) 
amounts to over 24 times such interest requirements. Of the above gross 
earnings, approximately 64% was derived from the sale of electric power 
and light, 28% from the sale of gas, 2% from street railway service, and 
the balance of 6% from miscellaneous sources. 

Provisions of Issue.—These debentures will be a direct obligation of 
corporation, and will be issued under a trust indenture dated as of Sept. 1 
1928, which provides that gold debentures may be issued in series bearing 
such rates of interest, maturing on such dates, redeemable on such terms 
and containing such other rights and limitations permitted by the inden- 
ture as the directors may provide upon the issue thereof. 

Indenture also provides, among other things, that additional gold deben- 
tures may be issued under the indenture when consolidated net earnings, 
as defined in the indenture, for 12 consecutive calendar months within the 
15 calendar months preceding the month in which application is made for 
the authentication of such additional debentures shall have been equal to 
at least twice the interest charges upon all outstanding interest bearing 
obligations of the company, including the gold debentures to be issued, 
but excluding obligations to be concurrently paid off. Indenture also 
provides that until Sept. 1 1950, but only so long as any of these 5% gold 
debentures series A are outstanding, or funds for their payment or redemp- 
tion are not deposited, the company will not issue any secured obligations 
maturing more than three years from date of issue unless the indenture 
under which such secured obligations are issued provides that these deben- 
tures shall be equally and ratably secured thereunder with such secured 
obligations, nor will the company issue any unsecured obligations maturing 
more than 3 years from date of issue, except under this debenture indenture. 

Franchises.—The companies operate under favorable franchises which, 
in the opinion of counsel for the corporation, are either a or, with 
no important exceptions, extend beyond the maturity of these debentures. 

Operating Statistics.—The following table indicates the growth of the 
Rochester Central System: 

1924. 1925. 1926. 1927. 
Electric meters in service 123,829 139,548 153,897 168,068 
Gas meters in service_ ~~ 119,546 124,409 129,125 135,982 
Kilowatt hours sold - - - -303,479,350 339,946,370 371,782,318 396,611,746 
M. cu. ft. gas sold 4,571,739 4,684,857 5,204,63 »427,1 

Management.—Corporation will be controlled by the same interests that 
control Coan Island Lighting Co., Queens Borough Gas & Electric Co. and 
Kings County Lighting Co. 








Rochester Empire Power Corp.—Name Changed.— 
See Rochester Central Power Corp. below.—V. 127, p. 1105. 


Rochester Gas & Electric Corp.—Listing.— 
The 1} Fork, Breck Sag my nee ausSertent : a listing of $6,000,000 
nds, series D, due Sept. : 
MPa 26% Income Statement Years Ended July 31. 


i $13 48 657 $13 330 008 
Gross earnings - ~~... ~ - - - -- --2--- 2 enon eon eee 5°58 it ’ A 











oO ti ed a ee 4 ‘ i 425 
ihe ......0--...... 1'533'749  1401.408 
eens GENES oo = soos asec ce ce coaska= 921,559 933 ,849 

DEE. chal eetonadoceerddaeorsasexaare $3,539,327 $3,226,326 
eee OOO. On 8 ca caccenneonsenenances $3,120,884 $2,540,792 
Other additions to surplus 48,755 1,725 

Total surplus... -..-- = << 2-2 sceccensesene-- $6,708,966 $5,768,843 


TORI DRI oo oven ce nn ensceenasemecasnee 


$3,385,824 $2,622,031 
Other deductions from surplus 97,018 25,928 











Surplus, July 31--.-------------------------- $3,226,123 $3,120,884 
Balance Sheet July 31. 
1928. 1927. 1928 1927 
Assets— $ TAabtltttes— $ $ 
Fixed capital- ---- 62,121,848 58,427,152) Pref. 7% ser. B stk 4,000,000 4,000,000 
Ct ss a 1,247,915 596,716| Pref.6% ser. C stk 2,700,000 2,700,000 
Account receivable 1,453,909 1,445,955| Pref. 6% ser. stk.16,748,700 16,273,400 
Interest receivable ------ 1,054; Common stock..- 8,248,200 8,248,200 
Materials & supp. 1,062,968 1,271,319| Cap. stk. subscrib. 178,800 615,500 
Prepayments- ---- 33,968 42,164| Long term debt_..29,321,000 23,321,000 
Subscrib.to cap.stk 57,484 378,980; Notes payable.... ------ 178, 
aw agree 2 ae oes 2,200,119 | Consumers’ dep... 124/033 '136°049 
ounts 2,121,773 2, R Sonsumers’ dep. -- ; 5 
ie rat ian Mat. int. unpaid. 257/846 262/197 
Dividends declared 8,719 9,145 
Long term debt 
mat. & unpaid. ------ 3, 
Accrued liabilities. 995,715 682,269 
eo ea ee 3,852,731 3,530,503 
Miscell. unadj. cr. 577,947 460,122 
Ee 3,227,394 3,131,857 
5 ee ee 70,461,476 65,043,226] Total_.......-- 70,461,476 65,043,226 





See Rochester Central Power Corp. above.—V .127,p. 411. 


San Diego Consolidated Gas & Electric Co.—Earnings. 

12 Months Ended July 31— 1928. 1927. 
Gross earnings $6,644,878 $6,407,029 
Wet CAPHINGS. ...ncoccccnnnccnconscceennccececs 3,135,348 2,949,852 
Other income-..--.-.-.------------------------ 3,660 5,815 








Net earnings, including other income...-.--.---- 


$3,139,008 
'—vV. 127, p. 953. 


$2,955,667 
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Southern Colorado Power Co.—Earnings.— 





12 Mos. End. July 31— 1928. 1927. 

tnt beeinnibavinweetebeaceuseoesns $2,265,150 $2,411,152 
i snihed petdtn es akbebenwbe onic 1,005 1,057 .333 
Ss ia a ae ne ae ee ome ew win a are 17.773 

Net ea including other income----..---.- $1,014,966 $1,075,106 
et 


Southwestern Bell Telephone Co.—Acquisition.— 
The I.-8. C. Commission on os. 27 approved the acquisition by the 
Smpany aA a properties of the Monroe County Mutual Telephone 
o.—vV. _ P 


Southwest Missouri RR.—Bonds Not Paid.— 

The $1,150,000 Southwest Missouri Electric Ry. ref. & ext. gold 6s, 
due Sept. 1 1928, were not paid off at maturity. The bonds are an under- 
lying obligation of the Southwest Missouri RR., which company was 

laced in the hands of F. C. Wallover and Harrison C. Rogers of Joplin, 

©0., as receivers Sept. 14 1926. The company defaulted the interest due 
Sept. 1 1926 on the above bonds as well as the interest coupons due the 
same date on the $150,000 Webb City Northern Electric RR. 5s and the 
$1,027,000 Southwest Missouri RR. gen. & ref. 5s. 
E. Z. Wallewer, George G. Carl, J. F. Hutchison, George P. Bissell, and 
Townsend, Whelen & Co. have been a inted a committee to protect 
the holders ef the Southwest Missouri Electric Ry. 6s, with Harrisburg 
Trust Co., Harrisburg, Pa., depositary, and Ba of North America & 
Trust Co., Philadelphia, associate depositary. 

E. Z. Wallower, Ed. 8S. Hermann, F. B. Musser, A. H. Waite, and 
Otto W. Croy have been appointed a protective committee for the Southwest 
Missouri RR. gen. & ref. 5s. Harrisburg Trust Co. is ging 

Under date of Aug. 31 the ‘‘Chronicle’’ was informed that it is the 
opinion that the committees have been practically marking time in an 
effort to ascertain just what income can be relied upon as a guide on de- 
ciding on a proper reorganization plan.—V. 123, p. 2141. 


Standard Gas & Electric Co.—Earnings.— 

Combined net earnings of all subsidiary and affiliated public utility com- 
panies of Standard Gas & Electric Co. for the 12 months ended July 31 
1928, as compared with the previous 12 months, compare as follows: 





12 Mos. End, July 31— 1928. 1927. 
St Ce vt ran ccnedece beeen enetensnnmntl $144,688 ,386$138 ,767 ,626 
OY ee eee 64,673,086 60,952,965 
PE Pw a cade cnarrsedbseesctsesasdatan’ 2,804,787 2,644,817 





Net earnings including other income. __..-.--- $67 ,477,873 $63,597,782 
—V. 127, p. 1391. 


Standard Power & Light Corp. (& Subs.).—Earnings. 


12 Months Ended— June 30 '28. Dec. 31 '27. 
CUE. SERRE ea tater tence taser saswewn ain; $71,073,331 $71,070,494 
Net earnings, including other income_-_-._-.----- 30,555,017 30,325,696 


Balance after int. & divs. (to public), retirement 
reserve, depletion, amort. & minority int. pro- 








portion of undis. earns. of sub. & affil. cos_____- 8,764,635 9,070,384 
Standard P. & L. Corp. int. charges & amort. of 
debt discount and expense........-....--.--- 1,463,320 1,477,958 
RN a sa nhdense seb e nes dadeocsecd daban $7,301,315 $7,592,426 
PEGE CRVIDEE. oct ctnancnenc er dendbandasnme 1,540,000 1,540,000 
Participating preferred divs.—Cash-__._.....----- 2,235,398 2,217 388 
do Ps SWidaéasben cheese sab eecen sues 740,003 740,003 
BED 6 cacti cde nde eden eee $2,785,914 $3,095,035 
Earnings per share on common--_.-..----------- $3.66 $4.01 


The balance of $2,785,914 after deduction of preferred dividends and all 
prior charges is equal to $3.66 a share on the common stock outstanding as 
of June 30, after allowance for an additional 39 cents a share on the partici- 
pating preferred stock, and compares with a balance of $3,095,035 for the 
12 months ended Dec. 31 1927, equal to $4.01 a share on the common stock 
then outstanding, after allowance for an additional 44 cents a share on the 
participating preferred stock.—V. 126, p. 1508. 


Stark Electric RR.—Control.— 
See Utilities Service Co. below.—V. 126, p. 1662. 


Sultepec Electric Light & Power Co.—Proposed Sale.— 

A special meeting of the stockholders will be held on Sept. 20 (a) for the 
4 ose of voting on the proposed sale of all the property of the company 
n the Republic of Mexico, and (b) on authorizing the esident or Vice- 
President and Secretary of the company to execute to Carlos Belina, 
Esq., a power of attorney conferring upon him full power to represent the 
company in connection with such proposed sale and such other incidental 
powers as may be necessary or convenient.—V. 100, p. 1678. 


United Light & Power Co. (Md.).—Acquires Control of 
American Light & Traction Co.—Earnings.— 


The company has acquired voting control of American Light & Traction 
Co. it is revealed in a statement accompanying the earnings statement of 
the former for the 12 months ended July 31 1928. The statement issued 
by the United Light & Power Co. says: 

‘*Since our last published statement we have greatly increased our hold- 
ings of American Light & Traction Co. stock. Wenow ownaclear majority 
of the total voting stock of that company. It is our opinion that an accu- 
rate reflection of the situation requires that a consolidated earnings state- 
ment including consolidated earnings statement of American Light & 
Traction Co. be substituted for the earnings statement heretofore published 
and this will be our future policy. American Light & Traction Co. will 
continue to publish its independent earnings statements.”’ 

Consolidated Earnings Statement 12 Months Ended July 31. 
(Including American Light & Traction <2-) 








1927. 928. 
Gross earnings of sub. and constituent companies _ $81,088,476 $87,834,923 
Seeaemns ON DMNNON s o555 222 cco ee nec 38,332,721 39,894,144 
CS SS RR ae eae eae 4,967,666 5,139,295 
CRG Se aries ln nidis oa Sa oa ge wine ake ene we aoe 7,200,938 7,931,788 
SEE er 5,696,127 5,978,390 
_ Net earnings of sub. and constituent companies- $24,891,026 $28,891,306 
iOnr ODMP earn GOriNGe: ..-... .. «25 ns otc aneneeceue 901,430 
Dg I ne ee Fe yee ale We) i $29,792,736 
Int.on bonds and notes of subsidiaries and constituentcompanies 9,916,548 
BO ES RSE EERE ase aay. 836,560 
Divs. on pref. stocks of sub. and cont. co’s, and proportion of 
earnings attributed to com. stock not owned by company -- 8,079,380 
Gross income available to United Light & Power_________- $10,960,248 
miinerens Orr tee Gabe... 3 we obo ok nbn ecw cube ce eee. 4,351,104 
oak. SRE = ee ee ae Pee ee a 165,215 
ON EE et 5 Eee 225,338 
Prior preferred stock dividends__________________________- 771,931 
erocmred wtces divideniis...-.. 2. ee ek woe ec en 1,350,334 
malance for common. ........... 2... ence ec cecse $4,096,324 


—V. 127, p. 824. 


Unterelbe Power & Light Co. (Elekricitaetswerk 
Unterelbe Aktiengesellschaft), Germany.—Bonds Ready. 

Permanent 25-year 6% sinking fund mortgage gold bonds, due April 1 
1953, are now ready and exchangeable for the temporary bonds issued 
in the first instance. (See also V. 126, p. 3300.)—V. 127, p. 547. 

Utilities Power Co.—Bonds Called.— 

All of the outstanding 1st mtge. 20-year gold bonds, series A have been 
called for redemption Nov. 1 at 10734 and int. Payment will be made at 
the Beacon Trust Co., Boston, Mass.—V. 126, p. 1041. 

Utilities Service Co.—Bonds Offered. —S. W. Straus & 
Co., Inc., and Love, Macomber & Co. are offering at 9914 
and “3% to yield over 6%, $5,000,000 1st lien 6% gold bonds 
series e 





~ 





Dated Aug. 1 1928; due Aug. 1 1953. Int. payable F. & A. Red. 
on first day of any month on 30 days’ notice at 105 through Aug. 1 1933 
and thereafter decreasing 1% each 5-year period, plus int. in each case. 
Denom. $1,000 and $500 c*. Int. payable without deduction for normal 
Federal income tax not to exceed 2% per annum. Company will refund 
to resident holders, upon proper and —— application, Minn. 3-mills 
tax; Pa., Calif., Conn., Vt. and R. I. 4-mills taxes; Md. 414-mills tax: 
D. C., Golo., Neb., Kan., Ky. and Va. 5-mills taxes; N. H. State income 
tax up to 3% of int. per annum and Mass. income tax not exceeding 6% 
per annum on the interest threeon. Seaboard National Bank, New York, 
trustee. 

Data from Letter of Everett W. Sweezy, President of the Company. 

Company.—Incorporated in Ohio. Will acquire or retire substantially 
all of the capital stock and obligations (except current indebtedness) of 
20 telephone companies and 4 ice companies. In addition it will acquire 
a controlling interest in the Lima ge & Telegraph Co., in which a 
minority interest of approximately 38% of both the outstanding pref. 
and common stocks is owned by the Central Union Telephone Co. (con- 
trolled by the American Telephone & Telegraph Co.). It will also acquire 
substantially all of the capital stock of the Stark Electric RR., which, 
in turn, owns all of the outstanding common stock (except directors’ 
qualifying shares) of the Alliance Power Co. 

The properties of the operating companies are all located in the State 
of Ohio and the aggregate population of the territory served is approxi- 
mately 800,000. The telephone companies furnish service to over 28,000 
subscribers in 65 cities and towns, including Lima. Ada, Napoleon, Wauseon, 
Delphos, McConnellsville and Waynesfield. The ice companies operate 
in the cities of Toledo, Youngstown, Canton and Springfield, Ohio. All 
of the common stock of the Utilities Service Co. (except directors’ quali- 
fying shares) will be owned by the Suburban Light & Power Co. 

Security.—The bonds will be secured by a first lien on the capital stock 
of the underlying companies pledged under the trust indenture. At the 
time of the issuance of these bonds all the capital stock of the directly 
owned underlying companies (except 38% of the stock of the Lima Telephone 
& Telegraph Co., owned by the Central Union Telephone Co.) will either 
have been deposited under the indenture or cash or property estimated 
to be sufficient to acquire or retire any undeposited balance of such capital 
stocks will have been so deposited, and provision amde for the retirement 
of all funded debt, with the exception of $1,121,600 ef divisional bonds. 
Upon the completion thereof, these divisional bonds, together with $513,800 
of preferred stock and $358,600 of common stock of two operating com- 
panies, will be the only underlynig securities outstanding with the public. 
No securities (except purchase money mortgages) may be issued on the 
property of any underlying company whose stock is pledged unless acquired 
and pledged under the trust indenture. 

The depreciated value of the properties of the operating companies as 
estimated by independent engineers is reported to be in excess of $12,- 
500,000. Such valuation after deducting $1,635,400 of underlying bonds 
and preferred stocks, together with minority stock interest in the Lima 
Telephone & Telegraph Co., indicates a property valuation available 
to the stocks pledged under the indenture of over $10,000,000. 


Consolidated Earnings for 12 Months Ended May 31 1928. 


CUE CRF on bh tke een ewee enema wean e ae eee mie $3 361,206 
Operating expenses, including maintenance and taxes, other 
than income taxes, but excluding depreciation.__...._...__. 2,392,286 
tg a ee ee se a ws $968 .920 
Int. on unpledged bonds of oper. cos. and minority stock charges 140,354 
be ee $828 566 
Annual interest requirements $5,000,000 Ist lien 6s (this issue)__ 300,000 
BOING. . osc euedecbsennscsicncdtnascunnnpeeeiomethaonnne $528 556 


Consolidated net income as above is equal to over 2.75 times the annual 
interest requirements on these Ist lien bonds, without eliminating non- 
recurring charges or giving effect to savings to be effected by the combined 
management of the properties to be acquired. 

Purpose.—Proceeds from the sale of these bonds and junior securities 
will be used for the acquisition or retirement of the securities of the operating 
companies to be acquired or retired and for other corporate purposes. 


Canpitalization— Authorized. Outstanding. 
Ist lien 6% gold bonds, series A (this issue) -- a $5,000,000 
10-year 6%% conv. gold. deb. bonds, ser. A_- a 3,000,000 
Unpledged bonds & min. stks. of oper. cos_---_ 1,994 000 
Preferred stock (no par) $7 cumulative_ ----- b100,000 shs. 10,000 shs. 
Common st (9 OOP) 6c dc an nn siccnndcn 100,000 shs. 100.000 shs. 


a Limited by restrictive conditions of the trust agreement. b 33,000 
shares reserved for conversion of $3.000,000 614% convertible gold deben- 
ture bonds, series A, due Aug. 1 1938.—V. 127, p. 1392. 


Western Massachusetts Companies.—Larger Divi- 
dend Rate.— 


The directors declared a quarterly dividend of 62%c. per share placing 
the stock on a $2.50 annual rate as compared with $2 previously. The 
dividend is payable Sept. 29 to holders of record Sept. 17.—V. 126, p. 1042. 


Western Power, Light & Telephone Co.—Bonds 
Offered.—A. B. Leach & Co., Ine., and Porter, Fox & Co., 
Inec., are offering at 100 and int. an additional issue of 
$800,000 Ist lien collateral 20-year 6% gold bonds, series A. 
Dated Feb. 1 1928; due Feb. 1 1948. (See description and 
original offering in V. 126, p. 717, 871.) 


Data from Letter of Nathan L, Jones, President of the Company. 

Company.—lIncorp. in Delaware. Owns subsidiary companies which 
own and operate a group of public utility properties in Missouri, Kansas 
and Oklahoma; and is now acquiring through subsidiaries additional prop- 
erties located in Kansas and Oklahoma. _ Ice properties in Kansas, Texas 
and New Mexico are also owned by subsidiaries. Company, upon com- 
pletion of the present financing, will own all outstanding capital stocks 
and funded debt of the subsidiary comnanies, except directors’ qualifying 
shares and a minority stock interest in City Ice Delivery Co. __ 

The subsidiaries will supply 122 communities in Missouri, Kansas and 
Oklahoma with one or more classes of service; and the properties are so 
located as to permit economical operation in groups. Electric light and 
power will be furnished in 30, water in 3, ice in 13, gas in 3, and telephone 
service in 86 communities. Electric power is also supplied wholesale to 
3 communities. The population to be served with electricity, water, gas 
or telephone is estimated at more than 175,000 and the number of such 
customers and subscribers exceeds 38,000. : 

Through subsidiaries the company also supplies ice in Dallas, Tex., and 
in Albuquerque, N. Mex. The Dallas property includes 3 manufacturing 
plants with a capacity of 210 tons per day and 13 retail ice service stations. 
Company also owns the controlling stock interest in City Ice Delivery Co., 
the leading distributor of ice in the Dallas district. The Albuquerque 
property includes 2 manufacturing plants with a daily capacity of 85 tons. 

Security.—Bonds are a direct obligation of the company and upon com 
pletion of the present financing will be secured by first lien on all out- 
standing capital stocks (except directors’ qualifying shares) and all out- 
standing funded debt of pledged subsidiaries, all of which will be deposited 
and pledged with the trustee. No additional stocks or bonds may be 
issued by these pledged subsidiaries unless deposited with the trustee and 
pledged under the indenture. City Ice Delivery Co. is not a subsidiary 
under the indenture. 

Valuation.—The total depreciated value of the property as appraised 
in 1927 and 1928 by independent engineers, plus the cost of subsequent 
additions and extensions to May 31 1928, is $8,590,818, for properties of 
subsidiaries under the indenture. The bonds to be outstanding upon 
completion of this financing will be less than 42% of this valuation. 

Earnings.—The combined earnings from the properties owned and to be 
acquired by subsidiaries for the year ended May 31 1928, before deprecia- 
tion and Federal income tax, are as follows: 


Oe oo ever eb S. -o,. a a $1,849,326 
Operating expenses, maintenance and local taxes, and prapor- 
tion of earnings applicable to minority stock interests--.-~--- 1,259,360 
Beene kg a eee ewan eeee enamine $589,966 
OR Or GARR eh nad aesen eis 24,358 
Net income before int., depreciation and Federal tax-.----- $614 324 
Annual int. requirement of 1st lien collateral bonds----..---.- $213,000 
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The above net income before depreciation and Federal income tax is 
more than 2.8 times the annual interest requirement of the Ist lien collateral 
bonds outstanding, including this offering. , 

Capitalization— Authorized. Outstand'g. 
1st lien coll. 20-year 6s, series A__......-..-.--- $5,000,000 $3,550,000 
One-year 5%% gold notes, due Mar. 15 1929---- 1,500,000 1,000,000 
7% cumul. pref. stock (par $100)..-...--..----- 10,000,000 2,550,000 
Common stock (no par value)___.......-------- 20,000 20,000 

Purpose.—Proceeds from sale of these bonds, together with the sale of 
additional preferred stock, will be used to reimburse the treasury of the 
company for the cost of new properties, additions and extensions, and for 
other corporate purposes. 

Initial Dividend .— 

The directors have declared an initial quarterly dividend of 134% on 
the 7% cumul. pref. stock, payable Oct. 1 to holders of record Sept. 21. 
See offering in V. 126, p. 3592. 

Wisconsin Public Service Corp.—Earnings.— 

12 Mos. End. July 31— 1928. 1927. 
I ig 2 2 te ween $4,591 556 $4,597,777 


RE i a as ce ba be 1,989,389 1,911,294 
_. .. Sage ERS ea 10,685 8,562 





Net earnings including other income. --------- $2,000,074 $1,919,856 


—V. 127, p. 954. 
Wisconsin Valley Electric Co.—Earnings.— 





12 Mos. End. July 31— 1928. 1927. 
ENG 0 ks ctkwaboidaduacodaecusee $1,658,385 $1,587,077 
i i ad i a die wikia weed & 740,149 796 365 
7 Sei are RR pea eae aa SE. 15,730 8,382 

755,879 $804,747 


Net earnings including other income_---_------ 
~-—V. 127, p. 964. 


INDUSTRIAL & MISCELLANEOUS. 


A. & P. Reduces Bread Prices.—The Great Atlantic & Pacific Tea Co 
has announced a reduction in price of the one-lb. loaf to 5c. and the twin 
loaves to 8c. ‘‘Wall Street News’’ Sept. 11, 1928. 

Steamship Lines Reject Wage Plan.—Steamship companies of the Atlantic 
seaboard, represented by a wage agreement committee, rejected Sept. 12 
the proposed new wage scale for longshoremen and checkers submitted to 
the committee. New York ‘‘Times’’ Sept. 13, p. 55. 

Matters Covered in ‘‘Chronicle’’ of Sept. 8.—(a) Union wages paid in 
Chicago building trades, p. 1314. (b) American tobacco industry in 1927, 
crop exceeded a billion pounds, p. 1317. (c) Charges by Prof. Buell that 
Firestone rubber concessions in Liberia served to force latter to accept 
U.S. loan agreement: denials by State Department and Liberian President, 
Herbert Hoover not connected with negotiations, p. 1319. (d) Oklahoma 
oil prorating order expected: corporation commission indicates it will fix 
State maximum output at 700,000 barrels daily, p. 1321. (e) Offering of 
$16,000,000 6% bonds of Republic of Chile issue oversubscribed, p. 1334. 
(f) Market value of securities listed on Chicago Stock Exchange approxi- 
mately eleven billion dollars, p. 1335. (g) Brokerage firm of H. G. Lane 

Co., Oakland, Calif., placed in receivership, p. 1335. (h) Repeal of 
California corporate securities Act urged in report of committee inquiring 
into law, p. 1336. (i) Average of 25 insurance stocks up to 72% in 20 
months, according to survey by Gilbert Eliott & Co., p. 1337. (j) Treas- 
ury Department's September financing $525,000,000 414% Treasury certifi- 
cates, ie 1339. (k) Foreign holdings of U. 8S. Steel Corp. shares decline, 
p. 1340. (1) Tariff duty on sodium silicofluoride raised, p. 1341. 


Abitibi Power & Paper Co., Ltd.-Notes & Bonds Called.- 

All of the outstanding 4-year 6% gold coupon notes, due Mar. 15 1931, 
have been called for redemption Sept. 15 at 101% and int. f 

All of the outstanding 714° Ist Mtge. s. f. gold bonds of the Abitib! 
Transportation & Navigation Co., Ltd., dated July 1 1922, have been 
called for redemption Oct. 1 at par and int. Payment will be made at the 
First National Bank, Chicago, Ill., or at the Chase National Bank, New 
York City, or at the Montreal Trust Co., Montreal, Canada. Any bond- 
holder may surrender his bonds for payment at the Montreal Trust Co., 
Montreal, before Oct. 1 and upon surrender thereof will receive payment 
therefor with interest to date of presentation.—V. 127, p. 1392. 


Acme Glass Co.—Consolidation—New Financing —- 

Consolidation of the businesses of the Acme Glass Co., since 1895 makers 
of glass bottles, and of the Eastern Glass Co., for the past 8 years engaged in 
the distribution of this product, has resulted in the organization of a new 
company, the Acme Glass Co. An offering of 40,000 shares of the new 
company’s 744% cumulative ein mae class A stock with stock pur- 
chase warrants is expected to be made shortly by Walker & Willis. 

The outstanding capitalization of the corporation, which has no funded 
debt, consists of $400,000 714% cumulative participating class A stock 
($10 par) and $1,500.000 of class B stock ($10 par). The asset value behind 
the capital issue of the corporation amounts to $1,900,000, equal to $48 per 
share of outstanding class A stock. 


Air Reduction Co., Inc.—£xztra Dividend.— 

The directors have declared an extra dividend of $1 a share in addition 
to the usual quarterly dividend of 50c. a share on the capital stock, no par 
value, both payable Oct. 15 to holders of record Sept. 29. 

The extra dividend is equivalent to $3 a share on the stock which was 
outstanding before the 3-for-1 split-up last March, and compares with $2 
a share extra on the old stock outstanding which was ordered by the directors 
at the September meeting a year ago. In three years prior to 1927, $l a 
share extra annually had been paid on the old stock.—V. 127, p. 683, 547. 


Albany Perforated Wrapping Paper Co.—Earnings.— 


(Including A. P. W. Pulp & Power Co., Ltd.) 
12 Mos. End. July 5’26 to 




















Period Ended— June 30°28. July 2 ’27. 
OG MS nc hate eh de derenehe conned eadamadsole $3,645,277 $3,892,402 
i CRIN On in ssa emaceuweas caaueee scone 2,373,636 2,658,702 
Selling and administrative expense_.........---- 870 ,957 903 398 

pT $400 684 $330 302 
DE ow cccectocatecncmmaweneees 5,489 3,972 

AME INE sin a cows Ceca embaee dem $406,173 $334,274 
Other charges _ - - -- eee 26,57 17,372 
Be Se EAE OO. oo nec enccssonnnacenwanda a sae 

TE. gs hick wedi ss cmnndebacnkeansandn $187,811 $316,902 
ee ae ee 78,750 05,000 
COMTI GIVIGONES . 4c ere ccececnseccccecnsccce 222. 192,000 

PEE, CURES ono tans cnecncaesnnedwewed def$112,939 $19,902 
IC CN os ac cen ccndaweretaiemncacn 2,702,095 2,815,321 

I in nn oie neEnKEektebeeenenwaee $2,589,156 $2,835,223 
Underwriting costs written off-......---------- 85,564 127 ,500 
Net adjustments prior periods.......----------- 70,015 5,628 
MemenenAntAl CEDOMNOS. ._ cans nmcadccmnsancoe re: | 
Premium on Canadian bonds__...------------- B.A One 

POG 2G 1008 GRID... .....<csncsanacennene $2,114,241 $2,702,095 


Wm. A. Wheeler, President, says in part: 

During the last half of the present fiscal year as compared with the same 
period for the previous year, the sales of the Albany company increased 
114%% and the net available for interest and dividends increased approxi- 

ately 357. 
ar the present time the Albany company and the Sheet Harbour com- 
pany are making installations of additional and improved machinery and 
equipment which should be in production by Jan. 1 next, and it is confi- 
dently expected that it will materially improve the earning position of the 

mpany. 
ag the income and exnvense statement it will be noticed that for the 
fiscal year the Albany company earned net after all charges for interest, 
depreciation and Federal] taxes, $379,594, and based on the earnings of the 
Albany company for the last half of the fiscal year, their net after charges 
is approximately $500,000 per year. 





The operating loss of the Sheet Harbour company amounted to $191,782. 
At the close of the foscal year we had on hand about 5,600 tons of ground 
wood pulp which will be disposed of in the next two or three months and 
based on the present and indicated future condition of the market for ground 
wood, we anticipate a loss on this tonnage of ap roximately $50,000. 

Upon completion of the new installations of machinery and uipment 
above referred to, these losses will stop or be very materially uced, as 


the Albany plant will probably consume pract 
duced by the Sheet Harbour pliant. 5. ee Se an Te 


Consolidted Balance Sheet. 








Assets— June 30°28. July 2°27. Liabilities— June 30'28. July 2'27. 
Prop., plant & eq. Preferred stock...-  ...... $1,500,000 

(less reserve) - - .$4,796,565 $4,325,073| Common stock. -x$1,440,000 240,000 
Cash ----....-... 281,994 77,341/ lst mtge. bonds.. 3,000,000 780,753 
Acc’tsrec.,lessres. 354,052 303,706} Notes pay. (bor- 
Trade accept. rec. 39,024 13,356 rowed money)... 300,000 740,000 
Securities owned _-_ 22,980 22,980; Accounts payable_ 175,853 151,529 
Inventories. ____. 1,217,454 1,134,114] Accrued accounts_ 66,037 38,043 
Other acc’ ts rec’le_ 14,226 17,352} Minority interest. 400 +00 
Prepaid charges_. 370,237 258,899} Surplus.......... 2,114,241 2,702,095 

i. aa $7,096,531 $6,152,820 ROR ditiapedn $7,046,532 $6,152,820 





x Represented by shares of no par value.—V. 127, p. 262. 


Allegheny Steel Co.—Listed.— 
The Pittsburgh Stock Exchange has approved for listing 35,000 shares 


of 7% cum. pref. stock (par $100) and 300,000 shares of common stock 
(no par value). 


Comparative Statement of Income and Expenses. 
6 Mos. End. ——Calendar ¥eers 


r June 30°28. 1927. 6. 
NEC RRR whe wcannine dei eakh boned $10,005,705 $16,770,598 $16,261,365 


Cost of sales (including selling and 




















administrative expenses) ________- 8,728,794 14,636,463 14,180,288 
IE EON cs wicks skadeesna $1,276,911 $2,134,136 $2,081,077 
Other income (net) _............... 112,062 166,037 175,710 
es ciuuwhd aed aim aged cw we $1,388,972 $2,300,172 $2,256,787 
aa rae 177 ,046 335,498 375,11) 
ederal income taxes____.......... 148,581 253,475 236 4.06 
INGO (ROE be nsecse cat dnawiwbews $1,063,345 $1,711,199 $1,645.152 
Surplus as at beginning of period___. 5,667,948 4,981,160 4,509,048 
Adj. of Federal tax prior years_____- Deen (Thu de 2): oem 
Oo. J ee ee ee $6.770,654 $6,692,359 $6,154,199 
Dividends (preferred and common) _- 661,381 1,018,587 170,973 
Day NUROUBS ki cawanedbstiad. .waabanas 5,824 3,007 
Surplus as at end of period______- $6,109,273 $5,667,948 $4,981,160 


*Includes dividends declared on pref. stock for entire year 1928. 
Comparative Balance Sheet. 








June 30°28. Dec. 31°27. June 30 '28. Dec. 31°27. 
Assets— $ $ Liabilities— $ $ 
2 ee 1,337,297 1,295,489} Trade accts. pay... 681,740 518,915 
U.S. Govt. secur. 1,712,000 1,312,000} Misc. accts. pay-. 190,421 194,203 
Oth. market. secur 607,104 611,954| Federal tax. -- 269,918 253,475 
Notes receivable_-. 261,683 262,929; Pref. divs. payable 114,707 3 -—-..--- 
Accts. receivable_. 1,848,472 1,305,233! Reserve for deprec. 3,568,879 5,848,147 
Inventories _ ----- 1,834,042 2,192,811| Workmen’s com- 
Investments_.- ---- 260,019 259,710 pensation insur. 253,808 258,035 
Real estate, plant Employees’ contr. 33,976 44,325 
& equipment. -__13,918,295 13,489,220/ Preferred stock... 3,270,200 3,199,100 
Patents, patterns Common stock... 3,343,688 3,322,013 
& good-will-_--- 1 1| Capital surplus... 4,154,661 1,655,590 
Deferred charges_. 212,357 232,403 | Earned surplus... 6,109,273 5,667,948 
0. a 21,991,270 20,961,750! Total......... 21,991,270 20,961,750 


—V. 113, p. 1985; V. 114, p. 200; V. 115, p. 439, 1762; V. 122, p. 3608. 


Allison Drug Stores Corp.—Earnings.— 
Earnings 6 Months Ended June 30 1928. 


Se a re rr ee eee $42 063 
Net profit after depreciation but before Federal taxes_.-..---- 22,768 
Balance Sheet June 30 1928. 

Ce ere $233 ,754!Capital and surplus-_--_-- x$977 ,718 
Current assets. _.....----- 442,519|Current liabilities_------ 173,200 

eS a ene 141,493 | 

Good-will, formulas, &c_...- 289,906 | 

Organization expense_ ----- 36,185 —_—_—_—— 
Deferred charges- ------- 7,060! Total (each side)_----- $1,150,918 


x Represented by 70,000 shares class A and 95,000 shares class B stock, 
both of no par value.—V. 126, p. 1812. 


American Chicle Co.—T7o Split Up Common Shares.— 

The stockholders will vote Oct. 15 (a) on increasing the authorized 
common stodk. no par value, from 187,500 shares (186,595 shares out- 
standing) to 500,000 shares; (b) on approving the issuance of two new shares 
in exchange for each common share outstanding; (c) on authorizing the 
retirement and elimination of the present outstanding 1,201 shares of 6% 
pref. stock (par $100). 

It is proposed to place the new common stock on a $2 annual dividend, 
equivalent to $4 per share on the present common stock on which dividends 
at the rate of $3 per share per annum are being paid. 

The directors propose to carry the common stock in the balance sheet 
at the unchanged total value of $3,373,190, this to be effected by a re- 


duction in the stated value of the shares from $20 to $10 each.—V. 127, p. 
American Druggists’ Syndicate.— Earnings.— 
6 Months Ended June 30— 1928. 1927. 
Net profit before depreciation & Federal taxes.._ $378,608 $521,085 
Earns. per sh. on 1,000,000 shs. cap. stk. (par $10) $0.37 $0.52 


—V. 126, p. 2150. 


American Ice Co.—Listing.— 

The New York Stock Exchange has authorized the listing ef $6,000,000 
temporary 5% sinking fund gold debentures due June 1, 1953.—V. 127, p. 
1255. 


American Linseed Co.—Control.— 
See Gold Dust Corp. below.—V. 127, p. 548. 


American Hide & Leather Co.—Annual Report.— 

Carl F. Danner, President, and Claude Douthit, Chairman of the Board, 
state in part: 

Since the publication of the last audited report (Dec. 31 1926), 15.000 
shares of the 7% cumulative preferred stock have been purchased and re- 
tired. Also, in accordance with the authority voted by the stockholders 
on Sept. 14 1927, the common stock of the company formerly of a par value 
of $100 per share has been changed into common stock without nominal 
or par value. This has made possible a revaluation of the fixed assets of 
of the company, at a figure which the management believes to be a more 
correct and conservative reflection of their real value. : 

The company experienced an actual operating loss for the 18 months 
period ending June 30 1928, of $495,140. During this period a refund for 
excess taxes previously paid the Federal Government has been received. 
However, as the enclosed statement of profit and loss will show, large 
charges and reserves have been made by the new management with the 
intent of having this statement convey to the stockholders a conservative 

icture of true values, the net result being a total shrinkage in surplus of 

.366,665. 

:y on™ 1928, the management of the company was changed and, 
while some very difficult problems have had to be met, it is belieeved that 
with the changes in policies which have been made , and with reductions 
in overhead and operating expenses, which have been accomplished since 
the new management took charge, the company is now on the road to 
profitable operations. 
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Consolidated Statement of Profit & Loss Phos the 18 Months’ Period Ending 
June 30 1928. 
{Including United States subsidiary companies.] 








O68 GRRE. oe 6c ener nineeeeseoeweEnaD nde coneskeoreens $18,778,404 
Cost of sales including $226,913 depreciation. ..-.......-.--. 17 972,983 
Selling, general & administrative expenses. ............-.--. 1,300,562 
Loss before other income & charges. .........-..--------- $495,140 
Dees & AIVAASRES FORINT UG, Bes cance cccwssesnesneassusens 103 ,564 
Betund of pric’ years’ VOGGEEL GARG ooo cwwcsenccscccsecsace 304,072 
SF ee a $87 ,504 
ee nn ee 187 ,926 
EEOVEGD TOP GORD BORON oc ckks opeapounreesnaenccece 469 ,832 
Reduction of inventory values June 30, 1928..--.-.-...----- 421,435 
Reserve for losses on sales contracts. .........--.-..+------- ,00 
Provision for fluctuation in value of securities. ...........--.- 41,036 
LOOSE: CR GAINS OF TEEOG GIIUNE s o.6 cence cctncrensanconecce 58,933 
Lt 8 Sl a eee $1,366,665 
EEOSINOG GUEDINS £766. BS) LUs0 oo coun sccoconsnssesasnenensss 5,524,821 
pe ge Fy eh ae $4,158,156 
Consolidated Balance Sheet June 30. 
1928. 1927. 1928. 1927. 
Assets—- $ $ Tiabilittes— $ $s 
Cost of propertiesx11,348,639 24,820,435!7% pref. stock. .-.10,000,000 11,500,000 
Notes & stocks of Common stock ...a1,150,000 11,500,000 
outsidecos... 309,744 880,485 | Notes payable___. 3,900,000 3,000,000 
Hides, skins and Trade accts., wages 
leather... ...... 6,231,943 5,759,862 &taxesaccrued. 357,074 463,440 
Notes & accts.rec.y1,003,966 2,224,120} Res.for loss on sales 
Loansreceived ... ------ 180,398 contracts ...... U0,GC0 .. menens 
Trust fand....... 187,912 834,720; Deprec’nreserve.. -----. 3,085,567 
Mise.inv.&adv.. 262,595 194,609 | Reserve for contin- 
Ins. prems., &c_.. 98,989 Set. BO ncecscs seeens 20,316 
Cb beassbaskee 1,330,080 627,964! Capitalsurplus... 908,636 436,901 
Othercurr.assets. -.-.-.-- 8,018} Earned surplus _.. 4,158,156 5,613,269 
QQ ee 20,573,868 35,619,494 i ee 20,573,868 35,619,494 





x After reserve for depreciation of $13,329,966. y After deducting 
$562,256 reserve for doubtful accounts. z After deducting provision for 
fluctuation in value of investments amounting to $41,035. a Represented 
by 115,000 shares of no par value.—V. 126, p. 2650. 


American London & Empire Corp.—Initial Pref. Div.— 

The directors have declared an initial quarterly dividend of 14% on 
the 6% pref. stock, payable Oct. 1 to holders of record Sept. 25. The 
corporation is an investment trust managed by Gilbert Eliott & Co., and 
began business in April 1928.—V. 127, p. 262. 


Anglo-American Corp. of South Africa, Ltd.—Opera. 
The following are the results of operations pe _ month of Aug. 1928: 


Tons ota 
Milled. Revenue. Costs. Profit. 
Brakpan Mines, Limited ----. 400 £141,942 £86 ,078 £55,864 
ney Mines, Limited... 73,000 153,283 75,529 77,754 
West Springs, Limited....-- 46,200 77,331 55,279 22 ,052 


—V. 127, p. 955, 684. 


Apponang Co. (R. I.).—Jnitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of 14%% on 
the 6%% pref. stock, payable Oct. 1 to holders of record Sept. 20. See 
also V. 127, p. 263, 109. 


Atlas Plywood Corp. (& Subs.).—Earnings.— 
—Years End. June 30— 11 Mos.End. 




















Period— 1928. 1927. June 30 26. 
ES ee ey ee $3,300,434 $2,743,822 ,599,111 
Cost of sales, selling, gen. & adm. exp 2,699,878 2,188,896 1,985,398 
SEE EEE 166,013 148,213 118,743 
DPR iro bas bau wide aww nen ae 37,904 45,796 33,2 

Net profit from sales. .......--.-- $396,638 $360,918 $461,682 
Other isons (et) . 3. 2 onc en ne 55,395 34,162 35,720 

Co) eee $452,034 $395,080 $497 ,402 
SRETONS COBIEMS.... oc mw incdecucane 115,064 98,531 93,782 
Reserve for Federal taxes_..._..___- 36,282 48,878 54,000 
Other Geauctions..........c-scccuce OU age ls a ek icone 

Net profit - - -_- sri ta Bae a ae ae a $280,408 $247 ,670 $349,620 
Adjust. ofinvent.items undervalued. —______ Cree, ee 

RN Site Si aha da a Ala i iis hi ole ec tat $280,408 $282,144 $349,620 
IN eo gd a hi oe en 210,600 200,000 200,000 
Amortization of organization expense 885 9,771 9,771 
Flood losses & expenses____________ S.-i 
Cette eect e eae | ~ encod Ml -mbeben 19,999 
MT SE ce ce tase te)”. ure Od boo ee 3,000 

Surplus additions for the year _ _ ___ $41,292 $ 72,373 $116,850 

Previous RGIDIUR ... =. i a0s-. 2. 183,303 i Ee Sees 

__ Surplus June 30_--_---..-- eit ltt $224,595 $189,223 $116,850 
Shs. cap.stk. outstand. (no par) _____ 60,6 50,000 50,000 
Earnings per share_.....__...____- $4.62 $4.97 $6.99 


Ralph M. Buck, President, Sept. 7, says in part: 

On Sept. 1 1927,, company acquired the assets and business of Otis 
Allen & Son Co, of Lowell, Mass.; and on April 28 1928, the assets and 
business of Empire Manufacturing Co. of Goldsboro, N. C., were also 
acquired. The consolidated profit and loss account, includes only 10 month's 
earnings of Otis Allen & Son Co., and only 2 months’ earnings of Empire 
Manufacturing division. 

It is interesting, however, to note that the combined net earnings of 
Atlas Plywood Corp. and wholly owned subsidiaries for the full fiscal year, 
amounted to $427,739 after depreciation, depletion, interest charges on the 
present outstanding debentures and Federal tax at 12%, and were equiva- 
lent to $7.06 per share on the presently outstanding 60,600 shares of Atlas 
Plywood Corp. stock. 

During the period under review, there has been a gratifying expansion of 
our sales in new fields, of which the most significant are the furniture and 
refrigerator trades. This has involved establishment of 5 new assembling 
Verret Company is now doing a substantial volume of business in both the 

Liddle West and, through acquisition of the business and assets of Empire 
Mfg. Co., in the South. Efforts are being made to expand further the 
business of company in these territories. 

Professional time studies have been conducted in our manufacturing 
plants, with consequent introduction of operating economies. 

The benefits resulting from expenditure of money, time and effort in 
increasing company’s business should be reflected in the net earnings of the 
present fiscal years. 


Comparative Balance Sheet June 30. 











Assets— 1928. 1927. Liabtlities— 1928. 1927. 
Plant, prop., eq., Capital stock - ...x$3,061,470 $2,674,212 
&c. (less depr.&c First mtge.6%s.. _____- 1,426,500 
depletion) ._._- $4,428,092 $3,008,284] 544% gold debs___ 2,452,000  _____- 
Miscell.invest---_- 18,650 78,450| Dep.on rl. est.sales | ee 
Good-will........ 1 1] Mtge.notepay... ....-- 4,000 
=e 177,510 156,367 | Purch. contr. pay - 75,667 47,333 
Notes &accts.rec. 384,653 253,795] Accounts payable_ 105,994 37 ,443 
Lifeins. surr. value 6,180 6,030| Accrued expenses-_ 64,854 18,266 
Inventories... - - 1,147,245 1,084,968] Interest payable... ______ 48,750 
Adv. on lumber & Dividend payable_ 60,600 50,000 
logging opera’ns 7,281 13,678] Res. for Fed. taxes 
Accts. rec., empl. &contingencies. 106,929 63,736 
homes purchase Deferred paym. on 
PR epee Pe” skates oa . am. contract _ 81,199 102,667 
$ ak | weanes , MPINUG: 666 Soa2kc ' ° 
Deferred charges. _ 74,366 53,201 os we te 
(ee $6,243,981 $4,662,130! eee $6,243,981 $4,662,130 


x Represented by 60,000 shares of no par value.—V. 126, p. 3122. 





Stock Dividend.— 


Auburn Automobile Co.—2% 
dividend and the regular 7 


_ The directors have declared a 2% stock 
dividend of $1 per share, both payable Oct. 2 to holders of record Sept. 21. 
Like amounts were paid on Jan. 2, April 2 and July 2 last. Previous 
a were 5% each made on Aug. 1 and Nov. 1 1926.—V. 127, 
p. . 


Baldwin Rubber Co.—Earnings.— 
The company reports net profits of $149,365 after all charges, includin 
eer and Federal taxes, for the first 7 months of this year.—V. 
27, p. 550. 


Bancitaly Corp.—Proposal Made to Increase Dividend.— 

President A. P. Giannini, on Sept. 11 announced that the dividend rate 
on the stock would be established at $4 annually beginning the first of 
1929. At present, the company is paying dividends of 56 cents per share 
quarterly, or at an annual rate of $2.24 on the $25 par value stock. 

Mr. Giannini reiterated that officials of the corporation could not be 
regarded as responsible for and were not primarily interested in market 
fluctuations but were concerned with sound conduct of affairs and earning 
maximum return for stockholders.—V. 127. p. 550. 


Barlum Tower & Properties, Detroit.— Bonds Offered.— 
Federal Bond & Mortgage Co., Detroit, recently offered 
$3,600,000 6% 1st mtge. and coll. trust bonds at par and int. 


Dated June 15 1928; due $90,000 each June 15 1932-1942, and $2,610,000 
June 15 1943. Normal Federal income tax up to 2% paid by the borrower 
Tax for Michigan. Interest payable J. & D. Denom. $100, $500 
and $1, 3 

Security.—The bonds are directly secured by a closed first mortgage on 
the Barlum Tower and land which is owned in fee simple: equities in the 
Dixieland Hotel, Lane Bryant Bldg., Barlum Blidg., Barlum Apartments, 
and Stores, Lawyers Bldg. and the Hotel Lewis, and approximately two- 
thirds of the stock in the Barlum Hotel. All properties are completed. 

Borrower .—The borrowers are John J. Barlum and the Barlum Realty Co. 
of which Mr. Barlum is President. 

Purpose.—Purpose of this issue is to retire outstanding 644% bonds 
and furnish the borrower additional capital for further operations. 

Valuation of Properties. 


The Barlum Tower and land owned in fee have been appraised at_$4,583,000 
The Barlum properties, consisting of the Lawyers Bldg. and land, 

Barlum Bldg., Dixieland Hotel and Lane Bryant Bldg., Lewis 

Hotel, Barlum Apartments with northeast corner of Woodward 

and Palmer Aves., and leaseholds; approximately two-thirds of 

the stock of the Cadillac Square Improvement Co., owners of 

the Barlum Hotel, which has been pledged as additional collat- 


eral security, all have been valued at------.---------------- 3,653,350 
Total value of security -_-------------- Sei ee ena ms micah bt $8,236,350 
Less first mortgage on certain of the properties_-......------- 1,150,000 
NOt VORB... kone cancer e dm an och ees eens ener cene seme $7,086,350 
The bond issue is, therefore, less than 52% of the net value of the security. 


Income. 
The gross income from the Barlum Tower, based upon leases made 
since opening of the building about Jan. 1 1928, is estimated at_$804,987 
Estimated operating expenses, including allowance for normal 
instead of complete occupancy, taxes and insurance_-____.------ 342,900 


$462,087 

Gross annual income from the Barlum properties based upon 
normal occupancy $448,581 

Gross annual expenses, including ground rent, taxes and insurance 
a ee re ee ee pe ee 246,529 


Leaving an estimated net annual rental of___._------------ $202,052 
This makes an estimated net income from all sources of_-_-----_--- $664,139 
After allowing for interest and amortization serial payments (upon the 
first mortgage on the Barlum properties bearing interest at 54% and 
51% %) which has been reduced to $1,150,000 from $1,250,000, the balance 
of the net income is more than 2% times the highest annual interest charge 
on this issue of bonds. 


Barnard Mfg. Co.—Balance Sheet Dec. 31.— 











Assets— 1927. 1926. Lhabilities— 1927. 1926. 
eae $1,470,245 $1,464,239 } Capital stock---_-- $1,250,000 $1,250,000 
‘Trucks, £6. ...... 750 1,269 | Accounts payable- Sa 8 86 season 
Cash, accts. rec., Res. forcity taxes. -.---- 16,309 

inventory, &c.. 381,780 470,794} Depreciation---_-- 593,469 593,469 
Profit & loss-..-.-- ; ere Bal. due City of 

Fall River... ae ssa 
pe re 
TOON Rswcans sacmene 20,551 

Tot. (each side) ._$2,233,478 $1,936,303! Profitandloss....  ------ 55,974 
—V. 125, p. 98. 

Bigelow-Hartford Carpet Co.—Earnings.— 

6 Mos. Ended June 30— 1928. 1927. 926. 
Profit from operations-_-.......---- $1,347,663 $1,218,448 $792,253 
SI SI ge os As en 98,371 102,686 104,791 

Tite (OE. oo cae imadns $1,446,034 $1,321,134 897 ,044 
Less reserve for depreciation_~_---_-- { sealed 305,338 308,276 
Less reserve for taxes... ........... 37,133 79,484 





Me EE a a ee eee $985,595 $878,664 $509 ,284 
Shs. com. stock outstanding (no par) - 246,085 239,640 241,500 
arnings O6F Gare... . «=. <<.---..<.- $3.76 $3.30 $1.77 


The balance sheet as of June 30 1928 shows current assets totaling 
$11,921,380 and current liabilities of $765,254. Current assets consisted 
of $2,565.321 cash and Liberty bonds: $3,418,137 accounts and notes 
receivable and $5,937,921 inventories.—V. 126, p. 1202. 


Bingham Mines Co.—Smaller Dividend.—Earnings.— 
The directors have declared a dividend of 50 cents per share, payable 
Oct. 5 to holders of Sept. 20. On July 5 last, a dividend of $1 per share 


was paid. 
Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927 


Operating profit.______ $23,220 $105,038 $72,171 $224,870 
Earns. per sh. on 50,000 
shs. cap. stk. outstdg_ $0.46 $2.10 $1.44 $4.48 


—V. 126, p. 1985. 

Bird Grocery Stores, Inc.—Sales.— 

1928—Aug.—1927. Increase. 1928—8 Mos.—1927. Increase. 
$1,248,553 $1,158,031 $90,522 |$11,207,591 $10,060,403 $1,147,188 
—V. 127, p. 1106. 

Bird & Son Inc.—Balance Sheet Dec. 31.— 





1927. 1926. 1927. 1926. 
Assets— $ $ Liabilities— $ $ 
Real estate, mach. 7% ist pref. stock 4,987,100 5,000,000 
and equipment. 7,396,774 7,183,816 | Com. stk.—surp_x11,458,466 9,153,097 
Cash, U. S. cert., Accounts payable, a 
notes and bonds 4,370,769 2,063,280 taxes, &c.....-. 1,527,419 1,425,946 
Notes & acc’ts rec. 2,224,038 2,199,384! Reserve for allow. 51,686 82,594 
Inventories__.__- 2,306,099 2,330,287 
Invest.inaffil.cos. 248,912 352,149 
Deferred charges -- 78,078 132,721 
Goodwill_...._.- 1,400,000 1,400,000 Total (ea. side) .18,024,672 15,661,637 





x Represented by 200,000 no par shares.—V. 126, p. 1356. 
(Sidney) Blumenthal & Co., Inc.— August Shipments.— 


August shipments of the company were the largest on record, it is an- 
nounced. Earnings for the present 3 months period ending Sept. 30 will 
be considerably more than double earnings during the second quarter of 
the year, it is stated. Net income for the second quarter of the year totaled 
$501,900. The present quarter it is indicated will show net income of not 
less than $1,100,000. For the first 9 months of 1928, estimate of earnings 
is not less than $1,600,000, er more than $6 per share on common stock. 


Orders on hand at present, exceeding considerably amount at same time 
last year, will require — in operation every loom in the company’s 
expected to continue well into December. 


plants. Such activity 








Smpr. 15 1928.] 
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The question of preferred stock dividends which were passed in April, 
1925, is expected to be acted upon early in 1929. P 
The company recently announced that it had leased the eighth floor, 
pa rom witht oan. feet, 4 y~ ay | “= N. Y. City. These new 
‘ square feet larger than the present quarters occu 
by the firm, at 395 Fourth Ave., N. sa City.—V_ 127, D. 1108. ‘ 


Borden Co.—Listing.— 


wr, New York Stock Exchange has authorized the listing of (a) 10,000 
ditional shares of capital stock (par $50), on official notice of issuance in 
Part payment for all the outstanding capital stock of Blackhawk Invest- 
ment Co., and (b) 2,096 additional shares of capita! stock, on official notice 
of issuance in | pa payment for the assets and business of Aurora Ice Cream 
Co.; making the total amount applied for to date 1,226,932 shares. 
ig! arity y? hey cay adopted by the board of Gromess. 
162 ug. 7, the 2S 
following transactions: g officers of the company authorized t 

a € purchase by the company of all the issued and outstanding capital 
stock of Blackhawk Investment Co. (Wis.) being 18,000 shares of common 
stock no par value, out of a total of 20,000 shares of such stock authorized; 
part Payment to be made by the issue and delivery of 10,000 shares of the 
full paid and non-assessablée capital stock of the company. The contract 
of purchase and sale provides, in addition, that the company shall furnish 
funds for the redemption of $500,000 7% cumulative preferred stock of 
Kennedy Dairy Co. at par and divs. to Aug. 1 1929, and for the redemption 
of $100,000 7% cumulative preferred stock of Mansfield-Caughey Co. at 
par and divs. to Aug. 1 1929; the last two named corporations being sub- 
sidiaries of Blackhawk Investment Co. by virtue of its ownership of the 
entire outstanding common stock of said corporations. 

(b) The purchase of the assets and business of Aurora Ice Cream Co. 
(Ill.), part payment to be made by the issue and delivery of 2,096 shares of 
capital stock, and the assumption by the company of all liabilities of said 
corporation, existing at the time of B rchase, except certain tax liabilities 
and except a specifically designated debt of $30,000. The contract of pur- 

and sale provides, in addition, that the company shall furnish funds 
to redeem $1,750 outstanding preferred stock of Aurora Ice Cream Co., at 
par and divs. to Nov. 1 1928, and also to retire $18,000 644% 1st mtge. 


notes as follows: $6,0 t : int. 
at 10h cont eve: SS 00 at 103 and int.; $6,000 at 102 and int., and $6,000 


ae Pro poten Consolidated General Balance Sheet as of May 31 1928. 
After giving effect to the acquisition of the properties and businesses of 
the Reid Ice Cream Corp., oN Horton Ice Cream Co., Inc., Merrell- 
Soule Co., Dairy Made Ice Cream Co., Gridley Dairy Co., Wieland Dairy 
Co., Wieland Ice Cream Co., A. J. Olson Co., J. D. Broxham Dairy Co., 
ond certain assets of J. M : Barron & Sons and of Greenview Farms Dairy 

0., Inc.; also Ottawa Dairy, Ltd., which is included as an investment in 
subsidiary companies, due to the fact that on May 31 1928, complete 
acquisition of Ottawa Dairy, Ltd., had not yet been accomplished, also, 
properties and businesses of the keshire Cheese Co., Peoples Fuel & 
Supply Co., Christiansen Bros. Dairy Co., Freeport Milk Products Co., 
which are included on basis of figures as of June 30 1928. The net assets 
acquired from the aforementioned companies, include certain property 
valuations based on appraisals (partially completed), and are subject to 
= of the books of the companies (now in progress.)} 

ssets— 


Property, plant and equipment (including Madison Ave. and 











Hudson St. Office Building properties, less mortgage on 
Madison Ave. Office Building properties of $1,400.00 and 
oO caoarves |: ee ag OT ay amen agae $59,799,396 
Receivablo—iess reserve for doubtful accounts =222277777277. 1¢'B8e'884 
Marketable securities (at market or less)._...-...-.-...--.- 8,614,324 
Inventories (at the lower of cost or market) ----------.--..-- 12,856, 
Investments in subsidiary companies_._..__............... 2,038,055 
Pre 4 = miscellaneous assets and accounts awaiting 
Trade marks, patents and good-will. 222272777777777777772- 3-838 :638 
 .  —_— 
abiat ities rte r rrr ter rc ere cee nn nn neon $113,739,196 
EES SEES oe See ee eae ay 5 ee ae 
Notes and accounts payable_____........-...-............ 11°149'658 
Accrued accounts—Income taxes (estimated), $1,940,947: 
eer Jeet, 01,007,235 tOUAl..... oo. ooc-.c+<.c-.ooco.. 3,548,182 
Deferred credits egestas ib 9 li RS a ait aptiait ips " 84.685 
u ptions to capital stock—Borden Co_._._......-.-..... 7,822,211 
Capital Stock—Borden Co., 1,134,778 shares (par $50 each) - 738, 
Reservee—Insurance, contingencies, &c..._.. a yer eee + 58 oo3 Dot 
a WO enon ele ake nk ey 24,179,228 
Totes Daninies. _............... 
—e|m!U!hUmUC:CCtsst~=<‘( ]RP::St eieteteeen 
Burroughs Adding Machine Co.—Earnings.— 
. Enda. June 30— 27 j 
Gross profits on sales of sana neat _ aa 
machines,service,parts, 
accessor., suppl., &c__ $7,795,038 $6,459,560 $6,184,852 $5,32 4 
Other income____'_____ 297.959 213615 610.707 . 351749 
CSE ee $8,092,997 $6,673,175 $6,795,558 5,67 
Sales, gen. & misc. "3.345,7( "219331537 03716 3198s Ser 
jag 2 forge kU? - 3,345,709 2,933,537 3,503,716 2,984,361 
Federal income tax___ 900,985 626,373 488,598 382,000 
Net profit_-.-....._._. $3,846,303 $3,113,265 $2,803,245 $2,30 
Dividends. .________~~ 1,990,167 %1.991.570 —1,324/084 “1 "356 '903 
Balance, s lus ___ $1,85 7 5 7 j 5 
Shares coin. stock Aaa $1,856,136 $1,121,695 $1,479,160 $950,468 
standing (no par)_-___ 800,000 C 
Earnings per share_____ $4.80 saa ty 600 BD 60 008 


ea == 3. $3.9 $3.13 

x In addition, co. distributed a stock div. on Mar. 1 1927 of 200,000 no pa 
7a] i ¥-4 - - y " : r 

shares (valued at $25 per share, or $5,000,000, for purpose of divs. thereon): 


Consolidated Balance Sheet June 30. 











1928. 1927. 1928. 1927 

Plant. a a &c_x4 391 953 4,5 118}C Sion. x 
€ °° -x4, 195 ,581,118)} Capital stock -_--z20,000,000 20,000,000 
Good-will._._.___ 2,024,001 2,024,001) Accounts payable. 435,542 423,563 
Pats. & devel. work 3,099,212 3,099,212} Wages&com.pay. 469,910 567 ,033 
Cash Se a Sipe 4,769,788 3,443,471] Prov. for inc. tax. 1,574,553 1,165,290 

Govt. securities. _ 13,805,437 9,640,673| Repairs to mach. ! 
Notes & accts. rec.y4,195,364 4,026,108 under guaranty. 356,624 355,720 
Inventories______ 8,800,540 7,986,685} Deferred credits__ 1,273,210 1,169,179 
Misc. investments 7 13,948 353,239 | Reserve forconting 3,282,133 2,003,456 
Deferred charges_. 754,403 856,148} Surplus____..-._- 15,162,674 10,326,414 
, | 42,554,647 36,010,6551 Total___._.--- 42,554,647 36,010,655 
ane deducting $6,766,765 reserve for depreciation. y After deducting 


z Represented by 800,000 shares of no par value valued at $25 
per share for purpose of payment of dividends thereon) .—V. 127, Dp. 336 - 


Calamba Sugar Estate, San Francisco.—Dividends.— 
The directors have declared a regular quarterly dividend of 13%% on 
the new 7% pref. stock, par $20, and of 2% on the new common stock, 
par $20 both payable Oct. 1 to holders of record Sept. 15. Dividends at 
the above rates were paid July 2 on the old common and preferred stocks 
a Per value, which were recently split up on a 5-for-1 basis.—V. 
7, p. 956. 


California Consumers Co.—Preferred Dividend No. 2.— 

The directors have declared the second quarterly dividend of $1.75 per 
share on the $7 cumul. pref. stock payable Oct. 1 to holders of record 
Sept. 15. (For offering, see V. 126, p. 2317).—V. 127, p. 111. 


Canadian Brewing Corp., Ltd.—Acquisition.— 

The corporation has arranged to acquire all of the capital stock of the 
Empire Brewing Co., Ltd. of Brandon, Manitoba, according to an announce- 
ment. This step will mark the first expansion of the corporation outside 
of Ontario, its 3 present breweries being located in the latter province, one 
in Toronto and two in Hamilton. , 





It is understood that the acquisition of the well-distributed stock of the 
ae Brewing Co. is being effected by the exchange of its shares for a 
block of the authorized, but ——. unissued no par value shares of 
Canadian Brewing Corp., and that no further public financing is presently 
ee by the latter. (‘‘Monetary Times” of Toronto).—V. 126, 


Cannon Chemical Co., Memphis, Tenn.—Proposed 
Merger.— 


It is understood that negotiations are pending looking toward the consoli- 
dation of the assets and businesses of this company and the Golden Pea- 
cock, Inc., of Paris, Tenn. 

The Cannon company was organized in 1925 and manufactures chemical 
—_w the more prominent being an insecticide known as ‘‘War-on- 

nsects,’’ and a four-purpose oil, known as ‘‘Four-Way-Oil,” both of which 
products are widely distributed through wholesale groceries, drug store 
and chain stores throughout the United States. The company also manu- 
factures certain brands of cosmetics, the best known of which is ‘Vanity 
Fair,’’ which is distributed by more than 12,000 dealers, as well as chain 
store organizations and department stores. In addition to ‘‘Vanity Fair’ 
brand, the Cannon company also owns a number of other brands of cos- 
metics, such as ‘“May Fair,’’ “Jenny Lind,’ “‘Midnight Dream,” ‘English 
Garden, Flower Kist,’’ &c., which it manufactures on an exclusive 
distribution basis for chain stores, groceries, wholesale and retail drug 
stores, and department stores. 

In addition to its established business, the Cannon company has recently 
entered into contracts with Sears, Roebuck & Co., the Independent Grocers 
Alliance of Chicago, (an organization having a present membership of over 
16,000 Independent retail grocers) Butler Bros. and other chain store and 
mail order houses, for the exclusive distribution of their ‘‘Four-Way-Oil’”’ 
and ‘“‘War-on-Insects.’” The Woolworth company, after a successful trial, 
has also contracted with the Cannon company for the exclusive distribution 
of a line of popular priced cosmetics throughout their entire chain of 1,700 
stores. The contract with Sears, Roebuck & Co. also includes a special 
line of high priced cosmetics to be manufactured exclusively for the latter 
for mail order distribution. 

The Golden Peacock, Inc., was organized about 5 years ago, and is 
engaged in the manufacture of a general line of cosmetics. Its principal 
product is a bleach cream, known as ‘‘Golden Peacock.”’ 

The combined sales of the two companies for the year 1927 amounted to 
$1,280,000, compared with $896,000 1926, and $630,000 in 1925. Net 
earnings for the year 1927 amounted to $291,000, compared with $264,000 
1 ce Be sg $200,000 in 1925. B. A. Bogy, is to be president of the new 
organization. 


Checker Cab Mfg. Corp.—Preferred Stock Converted.— 
Jerome B. Sullivan & Co. announce that all preferred stock of the above 
— has been converted into common stock. See also V. 127, D. 


Childs Co., New York.—Definitive Debs. Ready—Sales.— 

The Empire Trust Co. as trustee is prepared to exchange definitive 
5% 15-year gold debentures for temporary debentures presently out- 
standing. (See offering in V. 126, p. 2153.) 

Sales for Month and Eight Months Ended Aug. 31. 
—1928—August—1927—- Decrease.| -1928—8 Mos.—1927—- Decrease. 
o3.30) oe" 1 allie $244,425/$17,395,706 $19,226,472 $1,830,766 
—V. > i 


Chrysler Corp.—Denies Rumor.— 

President Walter P. Chrysler, states: ‘‘There is absolutely no foundation 
to the report that we are seeking control of the Briggs Manufacturing Co. 
We have given no consideration to such a move.” —V. 127, p. 1393. 


City Financial Corp.—To Form Surety and Insurance 
Company .— 

According to sources close to the corporation, an announcement will be 
made in a few days of the formation of a company to operate in the insurance 
and surety fields. No public offering of its stock is contemplated, but it is 
understood that stockholders of City Financial Corp. will receive rights to 
subscribe for stock of the surety company on a favorable basis.—V. 126, 
pd. 3303. 


Cohn-Hall-Marx 


Common Stock.— 

The directors have declared an annual dividend of $2.50 per share on 
the outstanding 100,000 shares of common stock, no par value, payable 
in four quarterly installments of 624 cents per share on Oct. 1 1928, Jan. 2, 
April 1 and July 1 1929 to holders of record Sept. 15 and Dec. 15 1928, and 
Mar. 15 and June 15 1929, respectively. From Oct. 15 1925 to July 15 1926, 
inc., the company paid quarterly dividends of 70c. per share; none since.— 
V. 125, p. 1977. 


Columbia Graphophone Co., Ltd.—Proposed Stk. Div. 

The directors propose that a portion of reserve be capitalized and dis- 
tributed in the form of fully paid common shares. Should shareholders 
agree to the proposal, a further resolution would be submitted that capitali- 
zation be increased to £2,800,000 by the creation of 4,000,000 new common 
shares of 10s par to provide a bonus issue of one common share for every 
one held, the remainder to be used for general purposes of the company. 

The Committee on Securities of the New York Curb Exchange on Sept. 
9 announced that the Guaranty Trust Co. will take a record of holders of 
American depositary receipts for ordinary shares of the Columbia company 
entitled to cash and stock distributions on a date to be announced, instead 
of Sept. 5, the date on which the record of shareholders was taken by the 
company in London. The Committee added: “This eliminates for the 
time being the necessity of deliveries of American depositary receipts carry- 
ing due-bills as specified in the original ruling issued on Sept. 8, and the 
Committee now rules that due-bills which may have been issued pursuant 
thereto are void. The receipts for ordinary shares of the Colum ia = 
pany, shall not be quoted “ex” the cash and stock distributions unti 
further notice.’ See also V. 127, p. 1394. 


Consolidated Automatic Merchandising Corp.—Con- 


tracts—Lease.— p reine 
f rding to an announcement, May Department Stores, raha 
Pn of Srookiyn: Thalheimer Bros., Inc. of Richmond, Va., and the 
D. H. Holmes Co. of New Orleans are going to sell cigarettes and have 
closed contracts with the Consolidated Corp. for the installation of auto- 
matic merchandising machines in their stores within the next 90 days. 
The machines will deliver matches as well as yg - ie: ol 
he corporation has leased the entire 24vh and_25t oors an 

PPK. oe the 26th floor of the building at 245 Fifth Ave., » ie # City. 
at an aggregate rental for the next 10 years of $240,000. The Now pot] 
City offices of the following subsidiaries of the company will be consolida “ 
at the new headquarters: Sanitary Postage Service Corp., Automa | 
Merchandising Corp., both of which are now at 285 Madison Ave., Genera 
Vending Corp., One Park Ave.; Hoff Vending Corp., 200 Hudson oka 
Peerless Scale Co. of Detroit and the Pacific Scale Corp. of Los aes = 
Substantial economies have been effected through the co-ordination of the 
various activities of the company’s subsidiaries and through the oppor- 
tunity offered to service all of the vending machines through a single force. 
—V. 127, p. 1394. 


Consolidated Dairy Products Co., Inc.—Sales.— 


2 ON sc 928. 1927. Increase. 
Month Ended Aug. 31 $212.613 $97 998 $114,615 
1,120 433 687 


Co.—Resume Dividend Payments on 


Stores operated ---.---------------- 
—V. 127, p. 828. 
Consolidated Machine Tool Corp.—Tenders.— 
The First National Bank, corporate trustee, 67 Milk St., Boston, will 
until Sept. 17, receive bids for the sale to it of 1st mtge. 20-year 7 % sinking 
fund gold bonds, due June 1 1942, to an amount sufficient to exhaust 
$120,055.—V. 125, p. 1466. 


Container Corp. of America.—Listing.— _ __ 
The New York Stock Exchange has authorized the listing of $6,000,000 
15-year 5% gold debentures, due June 1 1943. 
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Consolidated Statement of Earnings. 
6 Mos. End. Cal. Year 6 Mos. End. 











Period— June 30 '28 1927 Dec. 31 '26 
Net profite from sales_............ $1,336,627 $2,597,625 $966,989 
Provision for depreciation... ---- 304,357 589,360 282,587 

c(h aa $1,032,270 $2,008,265 $684,402 
Miscellaneous income (net)....----- 6,115 88,081 57,745 

Total profits & income__.------- $1,038,385 $2,096,346 $742,147 
Interest charges. ____ rsa Sie ial we se sk ae a 224,039 466,597 251,022 
Prov. for Federal income taxes------ 98 ,000 220,000 67 500 

Surplus net profite.............- 46 $1,409,748 $423 625 


$716 ,3 
Comparative Consolidated Balance Sheet. 
June 30°28 Dec. 31 '27'| June 30°28 Dec. 31°27 








Assets— $ $ | TAabtlittes— $ x 
Realestate..-...- 2,793,772 2,803,184) Accounts payable. 548,321 354,754 
Buildings, mach. & Accrued wages... 22,504 11,671 

OL ay 17,841,042 14,342,523 Reserve for taxes- 165,654 308,032 
CRE dus aes neni 1,028,872 564,330 Res. for cont’cies. 116,554 116,554 
Accts. & notes rec. 1,206,581 837,589 Res. for deprec’n. 1,753,321 1,451,012 
Inventories-. ..-.- 1,794,759 1,563,189| 20-yr6% lst mtge. 

Other assets -- - - -- 346,013 169,051; bonds....-.--.-.. 4,297,000 x4,421,000 
Deferred charges.. 1,008,613 552,388|10-yr g. debs...-. -.-..-- x775,000 
Organization exp.. 49,735 49,735| 15-yr6%% lst M. 
bds.—Mid - West 
ke ee 5,700,000 400,000 
Container Corp. of 
America stock: 
% cum. pref.. 2,200,000 x2,200,000 
Class A common 5,397,280 5,043,280 
Class B commony3,649,483 3,649,483 
Mid-West Bor Co: 
8% cum. pref... 594,900 835,500 
6% cum. pref... 177,900 256,900 
DEIGONEs cians acne 1,446,472 1,058,803 
Seer 26,069,389 20,881,990 PU ints sauna 26,069,389 20,881,990 





x Reduced by amount held in treasury purchased for purpose of retire- 
ment as follows: First mtge. 6% bonds, $376,000; debentures, $150,000; 
7% cumulative preferred stock, $200,000. y Represented by 508,289 
shares of no par stock. 


To Increase Stock.— 

The stockholders will vote Oct. 2 on increasing the authorized elass A 
common stock (par $20) from 350,000 shares to 600,000 shares and the 
authorized class B common stock (no par value) from 590,000 shares to 
1,200,000 shares.—V. 127, p. 552, 113. 


Continental Can Co., Inc.—To Increase Common 
Stock—100% Stock Distribution Proposed.—The stockholders 
will vote Oct. 16 (a) on increasing the authorized common 
stock, no par value, from 750,000 shares (710,000 shares 
outstanding) to 2,000,000 shares, and (b) on approving the 
distribution of a 100% stock dividend to be paid on Nov. 22 
to holders of record Nov. 5.—V. 127, p. 1394. 


Continental Motors Corp.—Large Orders Received.— 

According to a statement issued by W. R. Angell, Executive Vice- 
President, large orders recently received from several new customers 
coupled with increased schedules from our regular customers will substanti- 
ally increase our production during the balance of the year in both the 
automotive and industrial divisions. Mr. Angell further states: ‘‘One 
of the new orders calls for 5,000 motors for a well-known eight-cylinder 
car—motors which up to this time have been produced in the motor car 
company's own plant. Production of these eight-cylinder motors will start 
immediately; delivery to begin Oct. 1. Other orders placed with our 
industrial division by some of the country’s leading agricultural implement 
houses call for immediate production of between 20,000 and 50,000 heavy- 
duty motors. 

Two of our larger regular customers have substantially increased their 
schedules for delivery during the next 90 days covering motors now in 
production. These increased schedules together with the new automotive 
and industrial business recently placed with us assures a larger production 
than usual during the remainder of the year.”’—V. 126, p. 3933. 


Continental Paper & Bag Corp.—Succeeds Continental 
Paper & Bag Mills Corp.—Controlled by International Paper 
Co.—See latter company below. 


Continental Paper & Bag Mills Corp.— Successor Co.— 


See International Paper Co. below.—V. 126, p. 1987. 


Continental Steel Corp.—Earnings, &e. — 

The earnings for the first 6 months of 1928 were $562,482 after deprecia- 
tion and estimated Federal taxes. Earnings for the entire year 1928 are 
estimated at $1,200,000 after depreciation and taxes, which after allowing 
pe poaterces dividends, equal slightly under $6 per share on the common 


In 1927 the Sesperntion, organized under the laws of Indiana, acquired 
substantially all of the stock of the Kokomo Steel & Wire Co. of Kokomo, 
Ind., the Superior Sheet Steel Co. of Canton, O., and the Chapman-Price 
Steel Co. of Indianapolis, Ind. 

Consolidated Balance Sheet—Dec. 31 1927. 


Asseis— | Liabilities— 

‘ash - See eee $245,682 | Accounts payable --------- 488 646 
U.8. Govt. bonds.......... 264,682 | Payrolls payable--.-------- 126,854 
Value of life insurance______ 9,423) Acer. int., gen. taxes, &c___- 124,873 
Notes and accts. rec.—lessres 1,307,581|/6% serial bonds (due 1928) _- 32,500 
DUIROMIIIRS 6 ok nicer aecene 2,348,584 | Provision for Federal taxes. 100.041 
Empl. subser. to com. stock_ 119,555 | lS @ee eae 1,200,000 
Frac. shs. pf. stk in treas____ 15,491 | Kokomo St’1& W. Co., ser. 6s 870,000 
Bonds held for sinking fund _- 50,000 | Operating reserves--------- 46,559 
Inv.in outside cos__________ 12,337 | Reserves for contingencies - _- 37,615 
Land contr. rec. & unsold land 75,416; Min. stkholders int. in subs-- 698,471 
SONNE iow aiccrmuss cence 07,782,637 | 7% pref. stock.....-.....-.- $3,017,670 
Funds held for plant constre_ 601,500 | COMAOR GOCE. 2.22.5 sess b5,878,396 
| NP eat i ete 1| Earned surpl—prof. for year 
Deferred charges__________- 367,698; ended Dec. 31 1927___---- 578,961 

| eee eek a0, m0,Ges)) . SOON. ow nun ane caberee a $05,200,587 


a Land, building, machinery and equipment as appraised Dec. 31 1926, 
plus additions inclodine construction “ys rogress be cont $10.285,770, less 
reserve for depreciation of $2,503,134. Common stock (167,326 shares 


of no par value) and initial ] 
praisal of $2,563 ,392.—V. 125, p> 303." ae ee a 


Crown Zellerbach Corp., San Francisco.— 

The directors have declared an initial quarterly dividend of 25c. a share 
on the common voting trust certificates, payable Oct. 15 to holders of record 
Sept. 29, and an initial dividend of 83 1-3c. a share on the $5 preferred stock, 
covering the months of July and August, payable on the same dates. 

The directors have approved acceptances of free Crown Willamette 
common voting trust certificate deposits for exchange for Crown Zeller- 
ar ee, conn urs Coretieanes beginning Sept. 17 and extending 

ays. ock is si vi 
corporetion. y s to be deposited with the secretary of the 
This corporation is successor to the Zellerbach Corp., which recently 


acquired through consolidation the C ille », y 
126. D.2813), e Crown Willamette Paper Co. (see V. 


Curtiss Aeroplane & Motor Co., Inc.—Rights.— 

The common stockholders of record Sept. 25 will be given the right to 
subscribe on or before Oct. 25 for 58,149 1-3 additional shares of common 
stock (no par value) at $100 per share on the basis of one new share for each 
5 shares held. Subscriptions are payable at the Bank of America, National 
Association, 44 Wall St., N.Y. City. The company has authorized 600,000 
shares of common stock, of which 290,746 shares are outstanding. 

The proceeds of the new issue are to be used to expand the company’s 
facilities for the manufacture of commercial airplanes and motors. The 





present expansion plans contemplate using the entire amount for the erec- 
tion and equipment of additional plant facilities and for working capital 
necessary in the manufacture of products that enter the commercial rather 
than the military field.—V. 127, p. 1394. 


Curtiss Flying Service, Inc.—Stock Sold Privately.— 
James C. Wilson & Co. and National Aviation Corp. an- 
nounce that 675,000 shares of capital stock have been sold 
privately. C.M. Keys, Chairman, in a letter dated Sept. 12 
says in part: 

Company .—Has been organized in Delaware. It has acquired the entire 
capital stock of Curtiss Flying Service, Inc., of New York, heretofore owned 
by Curtiss Aeroplane & Motor Co., Inc. Under its former name, Curtiss 
Exhibition Co., many of the early exhibition flights were given by the most 
noted of the pioneer pilots in many of the countries of the world. 

After the war the business of the company was re-established at Curtiss 
Field, Mineola, N. Y. Most of the activities at Norfolk, Buffalo and 
Atlantic City, as well as at other points, became concentrated at this one 
field. 

The company has been successful and profitable since the resumption 
of its activities in 1919. It employs a fleet varying from 20 to 30 airplanes, 
earries on a successful training school and furnishes a general flying service, 
not including scheduled flights on organized lines, to New York City and 
vicinity . 

Purposes of Present Expansion are to expand and multiply the commercial 
market of the Curtiss Aeroplane & Motor Co. by establishing well organized 
and well financed agencies at all the important cities of the country, to set 
up and operate schools for primary training at all these important cities, 
and to equip these schools with the most modern and up-to-date equipment 
and man them with pilots experienced in training men, and controlled 
under the discipline of a well organized company. These established fields 
will also carry on the same type of flying that has been carried on for so 
many years successfully at Mineola. 

The company also has under its charter the right to enter into transporta- 
tion by air for the carriage of mail, passengers and express and to contract 
with the U. 8S. Government, or foreign Governments, for this service. 

A survey of the country has been going on for more than a year looking 
to the establishment of these fields and agencies and all the officers of the 
Curtiss Company have become firmly convinced that there is a keen demand 
at all important centres for thoroughly up-to-date training schools and that 
in many centres flying is held back because of the lack of such schools. 

There will also be established three advanced training schools, one on 
the West Coast, one on the East Coast and one in the Middle States. All 
the leaders of aviation, particularly the Guggenheim Foundation and Colonel 
Lindbergh, have publicly advocated the establishment of such advanced 
schools and at different times leaders of aviation have gone so far as to 
advocate the subsidizing of these schools by the Government for the sake 
of raising the standard of public flying in the United States and so furnish 
a large body of highly trained pilots as a measure of national defense. From 
our survey of conditions, we do not consider that any subsidy is necessary, 
but believe that these advanced schools, which will turn out highly trained 
pilots, will not only be self-supporting but will be quite profitable over a 
period of time. : 

The establishment of exclusive nation-wide agencies for the distribution of 
the products of the Curtiss Aeroplane & Motor Co.. of course, presupposes 
a complete line of such products tosell. The establishment of these agencies 
is, therefore, linked up definitely with the present expansion of the Curtiss 
Company’s plants, for which purpose approximately $5,800,000 is to be 
spent by the Curtiss Company. The products of that company will be an 
almost complete line of planes and motors, ranging from the small, low- 
priced, sturdy airplane of low power to the largest transports capable of 
carrying 10 to 20 passengers and including also fast commercial planes of 
semi-military type. mail planes, &c. The commercial motors either 
already completed or in process range from a small motor suitable for the 
individual pilot to motors of 600 h.p. and upward, and also include both 
water-cooled and air-cooled motors designed for the purposes for which 
they are respectively best suited. 

his commercial output and also the organization, equipment and opera- 
tion of the fields and agencies above described, should be in full swing by 
the beginning of the flying season of 1929. At the outset the organization 
of the Flying Service will be manned largely from the experienced personnel 
of the Curtiss Company itself and its affiliated companies, as well as from a 
list of hundreds of men who have graduated from the Curtiss organization, 
located and carrying on aviation activities in practically all parts of the 
country. 

Capitalization.—Has an authorized 2,000,000 shares no par value capital 
stock, of which 750,000 shares are to be presently outstanding and 250,000 
reserved under option. Of the stock to be presently outstanding 75,000 
shares are to be issued in payment for all of the capital stock of Curtiss Fly- 
ing Service, Inc.. of New York and 675,000 shares have been sold privately 
—V.127. p. 1394. 

Davega Inc., New York.— Sales.— 
—1928—Auqust—1927—— Increase. |—1928—8 Mos.—1927— 
$320,952 $235,824 $85,128|$2,204,458 $1,846,983 
—V. 127, p. 828. 

Dominion Iron & Steel Co., Ltd.—Annual Report.— 


Statement of Earnings and Expenses for Year Ending Dec. 31 1927. 
Profit from operations, after deducting manufacturing, selling and 


Increase. 
$357 475 





administration expenses, but before charging sinking funds, 
depreciation and interest on funded debt_____...__._.------- $1,859,216 
Provision for sinking fund (only). ..............-----------. 189,400 
sarees OF TOG ee, ee cca wen aesememns 257 ,950 

Int. on consolidated mtge. bonds: Currency series, $231,942; 
eh. a Rg TE i aie ae. 583,712 
Proportion of discount of bonds written off__.__.________------- 56,061 
Interest on inter-company balances___._._.__...__---------- Cr.73,026 

Operating margin for year, before providing for depreciation or 
SE I ee eee mean nmecewae $845,118 


cote a ES Bs ee” ers 90,066 





es 00 Gee Oe ee We és Aca ca eae ech aback ondacss $935,184 
Balance Sheet Dec. 31 1927. 
Asgets— | Liabilities— 
Cost of properties ____-_ x$47 ,468,125|Common stock--------- $37 ,000 ,000 
Investment in Brit. Emp. | Preferred stock_------- 5,000,000 
Steel Corp. stock_____ 6,321,500|5% 1st mtge. bonds, due 
Cash in hands of trustees OR ie Se einer 5,159,008 
Bonds purch. for sink. fd. 176,962|5% Consol. mtge. bonds, 
Inventories. ______..__- 3 ,002 due 1939: 
Accounts receivable-__- _-__ 3,151,396 Sterling ser. £1,445,600 7,035,253 
Investments__...___._- 256,244! Currency series------ 4,639,000 
ee ee 240,681 | Income bonds-_-------- 


Bank collateral account_ 
Bills receivable—Domin- 
ion Coal Co 


3, 
y14,419 | Def. paym’ts on prop’ ties 102,700 
Bank loans secur by 
1,616,753} receiver's certificates _- 300,000 


Balances receiv. from cos. Current accounts payable 951,675 
within British Empire | Undetermined accts. pay. 291,023 
Emp. Steel Corp., Ltd. 1,356,243 


1,602,278| Bond int. due & accrued_ 
599,233 |General reserves - ------ 
CO.) | Si Se aa ae 935, 

306,878 | 


co, NN AS $67 ,848,575 


x After reserve for depreciation of $10,498,388. 
loans amounting to. $2,540,707.—V. 126, p. 722. 


Dubilier Condenser Corp.—Earnings.— 
(Formerly Dubilier Condenser & Radio Corp.) 
Years Ended June 30— 1928. 1927. 1926. 
$1,621,331 
1,214,444 


Disc. & exp. of securities _ 
Insurance and other ex- 
penses paid in advance 


, | eee $67 848,575 
y After deducting bank 


Webeeiesg? ee $1,663 ,900 
Cost of sales 1,414,374 











Gross profit on sales.. $249,525 $406 ,887 $765,385 $1,665,924 
Oper. & admin. exp_-_-- 380,882 482,172 408,569 1,317,033 
Net operating loss._.. $131,356 $75,284 prof$356 816 prof$348 ,891 
Profit &lossadjustments  ------ 47 ,696 318,582 95,701 

Net profit (after depr. 
and taxes, &c.)_--. $131,356 loss$122,980 $38 ,233 53,190 
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Comparative Balance Sheet June 30. 








Assets— 1928. 1927. LTiabilities— 1928. 1927. 
Land, bidgs., ma- Capital stock - _..c$2,053,694 $2,053,694 
chinery & equip. a$328,770 $343,109| Accounts payable. 50,812 94,305 
Pats.&pat. rights_b1,201,921 1,170,867! Notes payable--.-- 10,000 ..---- 
Se 122,278 49,976! Accr. liabilities. __ 22,331 46,205 
Accts.& notesrec. 472,194 ae Oe eee eee ee 125,000 
Mdse.inventories. e449,976 740,404! Realestate mtge.. 85, 90,000 
Develop.exp.def. 310,907 310,907 | Surplus. -.....--- def37 ,824 8,095 
Deferred charges. -_ 8,873 11,799 Res. for def. devel. 
expense___.__-- 310,907 310,907 
y | Ne ea $2,494,920 $2,728,205| Total.......--. $2,494,920 $2,728,205 





a After deducting $146,773 reserve for depreciation. 
$275,000 reserve for obsolescence. e¢ Represented by 304,150 shares of 
no par value. d After deducting $14,237 reserves. e After deducting 
$111,603 reserves to adjust to lower of cost or market.—V. 125, p. 1715. 


Donner Steel Co., Inc.—Tenders.— 

.The Marine Trust Co. of Buffalo, trustee, 237 Main St., Buffalo, N. Y. 
will until Oct. 10 receive bids for the sale to it of Ist ref. mtge. s. f. gold 
bonds, series AA and series A, at a price not exceeding 105% and int. for 
series AA bonds, and 102% and int. for series A bonds, to an amount 
sufficient to exhaust $103.292.—V. 127, p. 553. 


b After deducting 


Empire Fire Insurance Co.—Financial Data.— 


The company has issued its first statement since organization last spring, 
showing as of July 1 1928, total assets of $1,018,404 and surplus to policy 
holders of $961,760 as of that date. The assets position shows an increase 
of over $18,000 since last April. 

The company announces that it now has 85 agents in New York and New 
Jersey and that general —. have been appointed for the States of Wash- 
ington, Oregon, California, Massachusetts, jana and Florida. The 
company has also been licensed to do business in Tennessee. Leo Pock- 
witz Co., Inc., 84 William St., New York City, have been appointed 
country-wide binding agents for the company.—V. 127. p. 415. 


Emsco Derrick & Equipment Co.—Righis.— 

The stockholders of record Sept. 20 will be given the right to subscribe 
en or before Oct. 20 for additional common stock (par $100) at $150 per 
share in the ratio or one new share for each nine shares now held. 


Earnings 6 Months Ended June 30 1928. 


MM TEh tid d ae studaereknweenaelewauedenhaaena 
Reserve fof Federal taxes 


a a ls lal alas i alin eat igs gla GO 28,739 
ee 5 5. od Gwin cas bocncweeabbredcuaré 22 
I a ee ee ee ee $321,173 
Sst cndccbbionactih dank bSenames awd 1,177 ,407 
a aN as aa th eal eda be a ticks Web inte Umi she $1,498,580 
ES ocd 52 ned item ath adialann wan ce aa ek bs wien a 179,243 
le i OE Mae eee 1,125,000 
ee nT I i i a, wien ae Meralntincih wad $194,337 
Earnings per sh. em 44,907 shs. common stock (par $100)______- $7. 


Consolidated Balance Sheet June 30 1928. 
{Including geod-will, plants and other assets purchased from the D. & B. 
p & Supply Co. and the Emsco Derrick & Equipment Co. of Texas. 


Assets— Liabilities— 
Fixed assets__...______ x$2,171,322| Capital stock._..-_____- $4,490,700 
os pee 145,417 | Funded debt__________- y1,200,000 
Notes receivable. ______-_ 531,990 | Notes — (paid Aug. 
Accounts receivable_____- 662,468 5 a 5, 
ee 2,316,720| Accounts payable______- 530,970 
J. ars 00,000 | Wages payable_-_-_.__--- 2,415 
Patents and trade-marks 764,120| Dividends payable-_---__- 78,587 
Other assets............ 25,496 | Accrued accounts_.____- 25,437 
ee 160,087 
Ra 194,336 
CN iii shea ss ish ssh $6.817.533| DDE a dima eens $6,817,533 


x After reserve for depreciation of $371,951. y Funded debt reduced 
$200,000 during Aug. 1928.—V. 127, p. 958. 


Esmond Mills.—Stock Increased, &c.— 

The stockholders on Aug. 22 increased the authorized common stock 
(par $100) from $1,000,000 to $3,500,000, and approved the distribution of 
a $100% stock dividend on the outstanding $765,000 common stock. 
V. 127, p. 1258, 829. 


Evans Auto Loading Co.—New Common Stock Placed on 
a $2.50 Annual Dividend Basis.— 


The directors have declared a dividend of 621% cents per share on the 
200,000 shares of common stock, par $5, payable Oct. 1 to holders of record 
Sept. 20. The previous quarterly dividend was $1.25 per share paid 
July 2 on the 100,000 shares outstanding prior to the distribution on Sept. 1 
of a 100% stock dividend (see V. 127, p. 416, 688) .—V. 127, p. 829. 


Evans-Wallower Lead Co.—Forms Subsidiary to Start 
Production of Electrolytic Zinc—Earnings.— 


Officials of the company this week announced plans for the censtruction 
of a plant for the production of electrolytic zinc at East St. Louis, Ill. The 
new plant will be as ae through a subsidiary known as the Evans- 
Wallower Zinc Co. he plant, which will have a capacity of 50 tons of 
metal daily, will use the Tainton Process of electrolytic deposition of metal 
from roasted zinc concentrates. The plant has been designed to utilize 
low grade western concentrates, whose by products are expected to add to 
its earning power. 

The Evans-Wallower Lead Co. operates mines in the Joplin District 
formerly owned by the Golden Rod Mining & Smelting Corp., which was 
censolidated last January with the Evans Co. 

Net earnings of the enlarged company for the first 6 months of 1928, 
after depreciation but before depletion charges, totaled $212,991, compared 
with $389,101 for the entire year of 1927. Annual dividend requirements 
on the company’s 7% prefe stock amount to $87 ,500.—V. 126, p. 3600. 


Everett (Mass.) Mills Co.—Liquidating Dividend.— 

The directors have declared a dividend of $10 per share, in liquidation, 
en the outstanding $2,100,000 capital stock, par $100, payable Sept. 27 to 
holders of record Sept. 17.—V. 126, p. 3763. 


Federal Motor Truck Co.—Shipments.— 

Month of— ~ Aug.1928. July 1928. Aug. 1927. 
Trucks shipped (Number) 713 475 605 
—V. 127, p. 1258. 

Financial Investing Co. of New York, Ltd.—Div.— 

The directors have declared an extra dividend of 5c. per share and the 
regular quarterly dividend of 40c. per share, both payable Oct. 1 to holders 
of 28 Sept. 15. An extra dividend of 10c. per share was paid on April 
11 ° 


Earnings for 8 Months Ended Aug. 31 1928. 
ee eeean tec eee eearee ae kesa eek eseonn eso eeeen 
rae Oe SM scasdsaSerass eveeeeeesvenessebenaonaa 1 


co Ee ae a oe or a a a 
ES cca Wendindeddnkiae daw eeesktesdtdenadnan 








Balance ae thd OO OO SSS SHS SRSKOSOOOSDOBEASOEDOOOHOBEOOSOHB BASES $33 ,620 
Comparative Balance Sheet. 

Assets— Aug.31'28. Dec.30'27.| Liabilities— Aug.31'28. Dec.30’27. 
> 6 er $126,132 $263,461 | Capital stock----- $1,301,400 $828,300 
Invest. (at cost)._. 4,190,145 2,468,984| Loans payable--.. -____- 627,500 
Accrued interest-. 51,946 41,575| Notes payable-___ 580,000 ______ 
Accts. receivable _ - 28,092 72,099 | Accrued interest __ 39,601 15,764 
Original exp. and | Bonded debt----- 1,795,000 1,040,000 

bond discount... 104,677 92,621! Dividends payable -_____ 24,849 
Prepaid expenses. ------ 1,803 | Res. for Fed. taxes 21,460 7,629 

| Accounts payable- 25,695 67,339 | 

Total (ea. side) .$4,500,994 $2,940,545| Sur. & undiv. pref. 737,837 329,163 


—V. 127, p. 959. 


Firestone Tire & Rubber Co.—Charges by Prof. Buell 
that Firestone Rubber Concessions in Liberia Served to Force 
Latter to Accept U. S. Loan Agreement—Denials by State 
Department and Liberia President—Herbert Hoover Not Con- 
nected with Negotiations.—See under ‘Indications of Business 


Activity’ in last week’s ‘‘Chronicle,”’ p. 1819.—V. 126, 
p. 1207. 


First National Pictures, Inc.—New Treasurer, &c.— 

President Irving D. Rossheim announces that Samuel Spring has resigned 
as Vice-President and Treasurer of the company to return to the general 
practice oflaw. Warren C. ene Financial Controller of the company, 
was elected as Treasurer to succeed Mr. Spring and will be in charge of the 
oT ET affairs of the company under President Rossheim.—V. 127, p. 


Florsheim Shoe Co.—Listing.— 


The New York Stock Exchange has authorized the listing of $7,250,000 
6% cumulative preferred stock (par $100), and 236,293 shares of class A 
common stock (no par value), all with authority to add 163,707 shares of 
class A common stock or any part thereof upon official notice of issuance 
in conversion of class B common stock on the basis of one share of class A 
common stock for each 2 shares of class B common stock. 


Income Account Six Months Ended April 30 1928. 


id as te tran akc Sica tar ices tata deen tile sive Me ce a $2,075,657 
a-hole lh th tp ot diel A rencaraaia terse es oar ate 913,248 
Profit from operations $1,162,409 
Other income (net) 172,592 


Co OSES A oe OS Se ne ee a Manel pkg nee ea. $1,335,001 
Discount allowed 54,789 


OR Rm wm em mee ee wee eee eee ee ee ee eee eee , 
ie ee ’ 





nd UEMNUELD Jasevsucanasedeaen caibensnmnbiweun nk 1,062 
Woeenes cones ONE AE 1S E.G ic un caccacnecseannaakeuubessse 153,595 
OE Daa cnk cach onenetiandotedudedeacudaks diene $1,116,663 
OREO, DOGRIMINEG OF DANG. oc ccccccnccceccdsscsucndebasn 3,080,446 
Sa ie sins fk ts 1 vl ban cs cad i crs dest eid nt ihc a le $4,197,109 
Dividends paid—Stock, account of recapitalization........_- 2, ,535 
es AD ass Sosy seh i ch nc scene cabts th ml on dad Ws dss seo ace a 49,376 
Treasury stock not shown on books. ....................-- 10,400 
ED OU, PT: SIO ns essts to ends se: tee big tac eae ace 4, 
Deen, ORE CF WU cas banc acnwiuavdndoaamebaekedsae $1,164,598 
Balance Sheet as of April 30 1928. 
Assets— Liabilities— 
Cash on hand and in banks_. $1,146,095} Accounts payable... ------ $99,362 
Jo ey ee 250,000} Accrued payrolls, com., &¢.- 71, 
U.S. Liberty bonds, &c.... 2,899,533) Federal income tax_-.------- 316,982 
Accounts & notes rec., &c., Real estate, personal property, 
incl. current accts. of subs. 3,678,526 and miscellaneous taxes. -- 29,642 
Merchandise inventory - - - -- 1,982,158; Reserve for contingencies- --. 45,638 
Investments, advances, &c_- 607,867 |6% preferred stock......-.-. 7,040,000 
Capital assets, at cost, less Class A stock (no par)-_..--. a1,181,465 
deprec. & amortization - ~~. 938,853 | Class B stock (no par)-_---.-- b1,637,070 
Deferred charges---..------ SS,260 | CRT e cna cnnddccnsbdcweu 1,164,598 
Total (each side)...--.-- $11,586,299 


2 236,293 shares (no par). b 327,414 shares (no par).—V. 127, p. 1258 


Fox-New England Theatres, Inc.—Bonds Offered.— 
Offering was made Sept. 11 of an issue of $4,000,000 64% 
convertible sinking fund debentures by Halsey, Stuart & 
Co., Inc., and A. B. Leach & Co., Inc., at 100 and int. 

Data from Letter of William Fox, President, New York, Sept. 6. 


Dated Aug. 1 1928; due Aug. 1 1943. Principal and int. payable at 
Halsey, Stuart & Co., Inc., in New York or Chicago. Interest payable 
F. & A. without deduction for the Federal normal income tax net in excess 
of 2% per annum. Denom. $1,000, $500 and $100c*. Debentures 
are redeemable through Halsey, Stuart & Co., Inc., at the option of the 
company, as a whole or in part at any time and from time to time on 60 
days’ notice at following prices and accrued interest: On or prior to 
Aug. 1 1933 at 105%, and during each fiscal year ending on Aug. 1 there- 
after at a premium successively decreasing %% for each su year or 
fraction thereof. Company agrees to reimburse the holders of these 
debentures upon application within 60 days after payment thereef by 
the holders as provided in the trust indenture, for any State, Common- 
wealth or District of Columbia personal property taxes or securities taxes, 
but in no event to exceed 5% mills per annum on each dollar of taxable 
value of the debentures and any State, Commonwealth or District of 
Columbia meomee taxes on interest, but in no event to exceed 6% per 
annum of such interest. 

Company.—Incorporated in Delaware. Is a wholly owned subsidiary 
of Fox Theatres Corp. Acquired on Aug. 23 1928 the assets of all the 
well-known Poli enterprises in New England, which include 18 theatres, 
15 being owned in fee and 3 under leaseholds, with an aggregate seating 
capacity of approximately 43,000. The theatres acquired occupy a jor 
position in the motion picture entertainment field in the cities of Springfield 
and Worcester, Mass., and Bridgeport, Hartford, Meriden, New Haven, 
Norwich and Waterbury, Conn., which have a combined estimated popula- 
tion in excess of 975,000. In addition to these theatre properties the 
company has acquired real estate holdings in fee in Springfield, Mass., 
and Jersey City, N. J. These properties form one of the most important 
links in the Fox Theatres Corp.’s chain of motion picture houses. Fur- 
thermore, through its association with Fox Film Corp., which is one of 
the largest producing companies in the world, Fox-New England Theatres, 
Inc., is in a position to supply its theatres with a diversified line of motion 

ictures of merit. 
. Capitalization.—The capitalization of Fox-New England Theatres, Inc., 
is as follows: 
lst mtge. 5% sinking fund gold bonds, due Aug. 1 1953--$14,060,000 
6%% conv. sinking fund gold debentures (this issue)---. 4,000,000 
Common stock (no par value) 100,000 shs. 

Purpose of Issue.—The proceeds from the sale of these debentures, 
together with a substantial cash investment by Fox Theatres Corp., 
have been used as part payment of the purchase price of the Poli properties 
and to provide additional working capital for Fox-New England Theatres, 
4+ debentures are a direct obligation of company and 
are secured by a closed mortgage on the fee and leasehold properties of 
the company, subject to a first closed mortgage securing $14,060,000 
lst mtge. 5% sinking fund gold bonds, and the rights of tenants under 
existing leases. The properties have recently been appraised by inde- 
pendent engineers who have established the estimated cost of reproduction 
new less depreciation at $23,380,290. In addition to the above, the trust 
indenture under which these debentures are issued contains terms and 
provisions devised to protect the interests of the holders. 

Debenture Provisions.—These debentures have been issued under a trust 
indenture under which the company covenants, among other things, that 
so long as any of these debentures are outstanding: 

(1) It will not create any mortgage, except the aforementioned first 
mortgage, which would be prior in lien to or on a parity with the lien 
of the trust indenture, and will not guarantee the stock or dividends thereon 
of any other corporation, or the obligations (with the exception of obliga- 
tions of a subsidiary maturing not later than one year from date and 
incurred in the acquisition of furniture, uipment or fixtures to be used 
for theatrical purposes) or ——— and sinking fund charges thereon om 

her company, association, person or persons. 
any) Tt will ao aoclene or pay any dividends on any class of its stock 
or make any distribution whatsoever among its stockholders, except out 
of surplus earned subsequent to Aug. 1 1928, and then only if prior to 
the time of any such payment or distribution there shall have been set 
aside and maintained as a reserve, a sum suffcient for the payment of 
interest and sinking fund requirements upon the Ist mtge. bonds and 
on the debentures for a period of 12 months from the adte of the payment 
of said dividend, or the date of the making of any distribution to the 
stockholders. pr 
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Sinking Fund.—Indenture provides for a sinking fund Degiunieg Feb. 1 
1930 and ending Feb. 1 1943, operating through Halsey, Stuart & Co., 
Inc., calculated to retire $2,700, of this issue prior to maturity. The 
sinking fund will operate to purchase debentures at not to exceed the then 
current call price, or, if not so obtainable, by call by lot at such call price, 
all in accordance with provisions contained in the trust indenture. In 
addition, any debentures converted into the class A common stock of 
Fox Theatres Corp. shall be cancelled and shall not constitute a credit 
against the wn, fund. 

Conversion Privilege.—These debentures will be convertible at any time 
at their principal amount on five days’ notice at the option of the holders, 
on Aug. 1 1929 and thereafter to and incl. July 31 1933, into class A stock 
of Fox Theatres Corp. listed on the New York Curb Market on the following 
terms: On Aug. 1 1929 and thereafter to and incl. July 31 1930 at $35 
a share, thereafter to and incl. July 31 1931 at $40 a share, thereafter 
to and incl. July 31 1932 at $45 a share, and thereafter to and incl. July 31 
1933 at $50 a share, unless earlier redeemed, all as set forth in the agreement 
covering the conversion privilege. In the event of the redemption of 
any of the debentures prior to Aug. 1 1933, the conversion privilege will 
continue up to the redemption date. 

If at any time prior to Aug. 1 1933 the company shall sell or issue class A 
common stock in excess of 850,000 shares or class B common stock in 
excess of 100,000 shares (excluding class A common stock issued on con- 
version) for cash or property at less than the then current conversion 
prices set forth above, or by way of a stock dividend, the holders of these 
debentures will have the benefit of an adjusted conversion price in the 
— and on the terms provided in the agreement covering the conversion 
privilege. 

Earnings.—Based on past operating experience and taking into con- 
sideration constructive changes in licies contemplated, Fox Theatres 

rp. estimates that the net earnings of Fox-New England Theatres, 
Inc., available for interest, amortization and Federal taxes will be as 





follows: 
lst Year. 2d Year. 
Cr BNO. 2600 oncbubssceupeebieeinhhbbeae $8,183,000 $9,025,415 
Oper. exp., maint., taxes and depreciation.-....- 6,562,863 6,812,863 
Net earns. avail. for int. amort. and Fed. taxes. $1,620,137 $2,212,552 


Maximum annual interest requirements on the com- 
pany’s funded debt (incl. these debentures)_. $963,000 

The above figures have been submitted to and res by independent 
auditors familiar with motion picture theatre operations. 

Guarantee of Earnings.—Sylivester Z. Poli, former owner and operator 
of the properties acquired by Fox-New England Theatres, Inc., guarantees 
to Fox’New England Theatres, Inc., all as set forth in the guarantee agree- 
ment, that the net income of the properties as therein defined each 
— during the first three years of operation by Fox-New England Theatres, 

nc., be equal to at least $1,500, perannum. Ass ty for the per- 
formance of the guarantee, there has been deposited in escrow with and 
ae trustee, $4,500,000 principal amount of the lst mtge. 5% 
8 ng fund gold bonds received as partial consideration for the sale of 
the properties. In the event that in any one of such three fiscal years 
such net income shall be less than $1,500,000, and the deficiency for such 
year shall not be paid in cash by Poli, Fox-New England Theatres, Inc., 
will be entitled to receive a principal amount of said bonds equivalent to 
such deficiency for such year. Any cash so paid by Poli may be sued 
for the general corporate purpose of Fox-New England Theatres, Inc. 
Any bonds received by Fox-New England Theatres, Inc., on account of 
such guarantee shall (a) be deposited with the trustee under the trust 
indenture covering these debentures as additional collateral thereto, or 
(b) be cancelled, or (c) if not so +. or cancelled may, with the 
written consent of H , Stuart & .» Inc., be sold, pledged, or other- 
wise disposed of. 

Foz Theatres Corp. 

Fox Theatres Corp., into whose class A common stock these deben- 
tures are convertible, was i rated in New York on Nov. 5 1925, 
while the interests which control it have been engaged without interruption 
in the motion picture industry for 24 years. © ration has expanded 
in the exhibition field and prior to its acquisition of the Poli Circuit, ectly 
or through subsidiaries, operated or leased 24 theatres, including the Roxy 
Theatre in N. Y. City. With the acquisition of the Poli properties, Fox 
Theatres Corp.’s chain of motion picture houses totals 42, with theatres 
in eight different States. In addition, Fox Film Corp., which is owned 
and operated by the same interests, controls through subsidiaries approxi- 
mately 250 theatres located from coast to coast. 

Net profits of the company available for dividends after all charges, 
eaudies Federal taxes, as certified by independent auditors, are given 


ow: 
Year Ended— 


Amount. 
I TE tds iad ok bok did itm WOW Hd aheddin thd eee né eee ae $654,101 
IA SL, 5s. i hs pAb ae ec concen tice wut italic dy wd didi 753,658 
yr BE rR eine eh tre ae a *1 027,277 


* This figure does not include any revenues from theatres having a 
combined seating capcaity of approximately 20,000, which have been 
completed recently or are now under construction located in the cities 
of Brooklyn, Detroit, St. Louis, and San Francisco, nor does it reflect 
any income from the Poli circuit acquired by Fox-New England Theatres, 

nc. 

Fox Theatres Corp. estimates that its net profits available for dividends 
after all charges, includi Federal taxes, and after its acquisition of the 
Poli circuit, for the calendar years 1928 through 1933, will be as follows: 
1928, $1,576,060; 1929, $3,414,657; 1930-33, $4,389,176. 

The above figures have been submitted to and approved by indepdedent 
auditors familiar with motion picture theatre operations. Nothing is 
included in these figures with respect to the income anticipated by the 
corporation on its investment in the stock of Fox Case Corp., producers 
of ‘‘Fox-Movietone"’ films. The ‘‘Movietone’’ process of sound recordation 
Permits the taking of perfectly synchronized ‘‘talking pictures’’ both in 
and out of the studio. The popularity of ‘‘Movietone’’ films, which 
embrace current news features, such as Colonel Lindbergh's activities, 
sporting events and the like; talks by internationally known figures including 

eorge Bernard Shaw, Premier Mussolini; and entertainment features by 
figures such as Robert Benchley and Will Mahoney, are well known from 
coast to coast, as ‘‘Movietone’’ apparatus is installed in approximately 500 
theatres at the present time with preparations made for an equal number 
of installations during the remaining months of the calendar year. 

Fox Theatres Corp. has neither funded debt nor preferred stock out- 
standing. The issued and outstanding capital stock of the company 
consists of 800,000 shares of class A stock listed on the New York Curb 
Market and 100,000 shares of class B stock privately held. —V. 127.p. 1396. 


Fox Theatres Corp.—Financing for New Subsidiary, &c. 
—See Fox New England Theatres, Inc., above. 


Class A Common Stock Listed.— 

ere have been placed on the Boston Stock Exchange list 800,000 shares 
(authorized 3,900,000 shares) no par value class A common stock, with 
authority to add thereto 114,286 additional shares as the same may be 
issued through conversion of the 6% % convertible sinking fund gold de 
tures of Fox-New England Theatres, Inc., and 35,000 additional shares as 
the- same may be issued through the exercise of certain stock purchase 
options.—V. 127, p. 554 


Galesburg Coulter-Disc Co.—Erztra Dividend.— 

e ors have declared an extra dividend of 25 cents per share 

the regular quarterly dividend of $1 per share, payable July 1. ra 

company on April | last paid an extra dividend of 28 cents per sharé and a 
end 0 cents per : ti 

of 80 cents per was paid on Feb- 1 1928. ' ripe. 


iM erger Rumor Denied.— 

umors of a merger between this company and the Borg-Warner Co., 
accompanied by a rapid rise in Galesburg stock were emphatically dente 
by, 8. A. Ingersoll, chairman of the Gales company. 

“There have been no merger negotiations between the two companies,” 
Mr. Ingersoll stated, “and to my knowledge none are at present contem- 
ca.. ye a HY the Mmm Bye mynd has been pty | satis- 

actorily durin presen an can see no specia van 
gained through a consolidation.’’—V. 127, p. 1396. std os 


General Cable Corp.— Acquires Detroit Concern.— 
e following statement is understood e ‘‘Chronicle’’ to be correct: 
The corporation has acquired the Detroit Insulated Wire Co. ow made 


it a division under the general supervision of the officers of the Rome divi- 





sion. W. G. Dalgleish, former Vice-President and Treasurer of the Detroit 
concern, is Secretary and Acting Manager of the Detroit division. 

The proposed new mill of the corporation at Mobile, Ala., also will be 
oO ted under the general supervision of the officers of the Rome divi- 
ston It is expected that construction will be begun soon.—V. 127, p. 959, 
555. 


General Mills, Inc.—ZJnitial Preferred Dividend.— 
The directors bave declared the first quarterly dividend of 144 %_on the 
$3,400,000 6% cumul. pref. stock, payable Oct. 1 (see offering in V. 126, 
. 4089). ‘ 
c This ‘company was incorporated in July to take over the business and 
property of five flour and Cetfiling Gov Kalispell Flour Mill Co., and the 
St o., Roya ‘o., Kalispe our 5 
te ov : 4 The well-known, individual trademarks of 
these various concerns were 


ed. 

The consolidated company has 10 flour mills located in ht different 
States witha aay ps, par of 63,575 barrels of flour and a wheat storage 
capacity of 18,470, bushels. The company also owns and 0 tes 
plants at Minneapolis and Kansas City for the production of s al and 
poultry feeds, and a modern plant in Chicago for the manufacture of cereals. 
The company has 78 country elevators to facilitate the collection and 
storage of wheat, and is now able to distribute its products through 41 
branch offices.—V. 127, p. 267. 


General Vending Corp.—Ezchange Offer to’ Expire.— 
It was announced Friday (Sept. 14) that the offer of Consoli- 
dated Automatic Merchandising Corp. to exchange its stock 
for stock of the General Vending Corp. will expire on Sept. 
21.—V. 127, p. 1109. 


(A. C.) Gilbert Co., New Haven.—Dividend No. 2.— 

The directors have declared a regular quarterly dividend of 874 cents 
per share on the preference stock, no par value, payable Oct. 1 to holders 
of record, Sept. 15. An initial quarterly dividend of like amount was 
paid on this issue on July 1 last.—V. 126, Dp. 3764. 


Glidden Co., Cleveland.—August Sales.— 

August sales were $2,424,979, a gain of 10% over August 1927, and 
constitute a record month. September sales so far are running 15% ah 
Ne gow 1927, according to press dispatches about Sept. 12.—V. 
127, p. 1396. 


Gold Dust Corp.— Dividend Increased—Rights, &c.— 

The directors have declared a quarterly dividend of $1.25 per share on 
the common stock, no par value, payable Nov. 1 to holders of record Oct. 
17. From Nov. 1 1927 to Aug. 1 1928, incl., quarterly dividends of 75 
cents per share were paid. 

The stockholders will vote shortly on increasing the authorized common 
stock from 325,000 shares to 1,000,000 shares. It is proposed to issue 
additional stock to the stockholders at $80 per share on the basis of one new 
share for each two shares owned. 

President George K. Morrow announced that the corporation had pur- 
chased actual control of the American Linseed Co. and now holds 70% of 
the capital stock of the latter company. 

The stock purchased by the Gold Dust Corp., was acquired from_the 
du Pont and Rockefeller interests. Mr. Morrow also stated that the Gold 
Dust Corp. common stock will be offered to the remaining American 
Linseed Co. stockholders on a basis yet to be decided. 

At last accounts, the Gold Dust Corp. had outstanding 294,643 shares 
of no par value common stock.—V. 126, p. 3602. 


Gold Seal Electrical Co., Inc.—Annual Report.— 


{Including Gold Seal Manufacturing Co., Inc. and Diana Radio Tube Corp.j 
Consolidated Profit and Loss Statement for Year Ended Dec. 31 198". 


Rocky Mountain Elevator Co. 


ne TR et ee, goatee bake nd eee 03,720 
eer Gr INS ek ee cic ake naeen nanan 381,780 
Selling and administrative expenses___________-- as, pete 239,169 


i so Ss ce ceo dse eu seStetestarsses $182,771 
So oh oie re ees ee oc cca beeen 17,672 


MN TO a io i Gah cn sc in Wh ck in seen ie ne a 


$200,442 
ni cams meus coe pend canes ee aes 40,525 


ee Se Ss ee ocwckaade aaameee Lae 15.659 
met OO ce ae ee er re $175,577 
Consolidated Balance Sheet Dec. 31 1927. 
Assets— Liabilities— 
CO. on nensesnnnvapane $40,719| Capital stock ___-------- $1,004,062 
Notes & accts. rec., less Accounts payable_------ 49,897 
under discount______-_-_ 212,602| Trade acceptances- --- --- 13,474 
Special cash deposits __ __ - 6,280 | Commissions - - _--_----- 3,324 
Inventories. __._._.____-_ 99,962! Dividends payable-_-_-_-- 14,201 
Merchandise with dealers. 270,322| Borrowed cap. stock. (for 
Machinery, equip., furni- purch. of Cleve. plant) - 50,208 
MO; MCLs. ose} x85,789! Reserve for bad debts_ - -- 10,670 
Good-will, trade marks___ ,000| Reserve for taxes-_--_---- 4,039 
Deferred charges_-_-_--_-- G5 270 PE oe an wn on ee 621,069 
oT ea Ae Oe tn hc S770 Ons “ote SS. $1,770,945 





x After depreciation of $90,573.—V. 127, p. 416. 


Gotham Silk Hosiery Co., Inc.—New Machine Invented 
—To Form Subsidiary.— 


President 8. E. Summerfield has issued the following statement: 

Plans had been completed for placing Gotham’s new invention for repair- 
ing silk stocking runs in production before the end of the year. 

Over 1,000 of the new Knitbac machines, which are similar to an electric 
sewing machine except that they operate without thread, are now 
manufactured. They will be delivered to us within a few weeks. The 
company will install these machines in its repair oot gS 

In the last week, more than 350 of America’s largest stores have 
siveutignted oe sew invention and a number have already contracted for 

e right to use it. 

Plans of formation of a new subsidiary company are now nearly ee 
and an announcement will probably be made within a week.—V. 127, p. 960. 


(W. T.) Grant Co. (Del.).—Sales—Listing.— 


1928—August—1927. Increase. 1928—8 Mos.—1927. Increase. 
$3,996,322 $3,113,746 $882 $76 |$29 018.123 $23,196,532 $5,821,591 
The old stores in August accounted for an in d 


crease of 2.04%, and for 
the eight months showed an increase in sales of 3.62%. (V. if , p.1396, 
831, 115; V. 126, p. 3602, 3306.) 

The New York Stock Exchange has authorized thelisting of 486,624 
shares common stock (no par value) with authority to add 20,575 shares 
on Official notice of issue in exchange for present outstanding stamped 
certificates; and 1 share on official notice of issue in exchange for present 
outstanding scrip certificates; making the total amount applied for 507,200 
shares common stock. 


Income Account Six Months Ended July 31 1928. 





. .. onde SA ee ee ee ES SNE a $22,397 ,592 
RE NN rh Nr eee RET de che 89,689 
o Pr NINN ee pie i $22,487,280 
Perating expenses (including cost ee Zid ’ 
ae ere of SE +<~-0n---- 231.997 
Reserve for Federal income tax.........-..--.------------- 102, 
RE AAS Sal! AL, 5 See Stag bd 4k ge ga ee a$690,333 
or Gime ee, ees tae 253,599 
ee ee A a RA ea) Soh, Soper ® Leg eas ee Ie Nie 3 $436,734 
Earnings per share on present outstanding stock____._______- $1.36 


a:Net earnings of $690,333 for the 6 months ended July 31 1928, compar 
with $544,077 for the 6 months ended July 31 1927. 





hee 
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Comparative Balance Sheet. 





July 31°28 Jan. 31°28 zJuly 31 '28 Jan. 31 '28 
Asseats— z $s $s TAabtltttes— $ 
Nilinbiedaaiie 1,090,476 1,830,941 | Capital stock_-...x3,787,300 3,787,300 
Inventories... _.. 4,476,897 4,659,712| Accounts payable. 653,525 323,842 
Accts. rec.,&e_... (495.201 64,096 | Accr. accounts... 657,447 984,226 
Life ins. policies. 2,080 52,080| Res. for pain 
Empl. notes rec-- 300 67,926| stores.....---- 43,790 44,941 
W.T.Grant ; ‘ —e payable ° pom ery 6.652.807 
Corp —— eee urpius.......... , . , 
Furn. & fixtures_. 1,797,801 1,511,362 
Alter. leased stores 3,969,284 3,328,179 
Prepd.ins.,rent,@&c. 547,065 278,620; Tot. (each side)12,487,106 11,792,917 





x Represented by 507,200 no par shares. y Includes Federal income tax. 
z Subject to adjustment at end of fiscal year —V. 127, p. 1396. 


Grasselli Chemical Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $13,724,200 
6% cumulative preferred stock (par $100) each, and 746,959 common 
shares (no par value). 

Income Account 6 Months Ended June 30 1928 (Company and Subsidiaries). 
Net sales______.__ a ee ee ee, Cee eee Te $21,044,455 
Cost of sales, exclusive of depreciation and obsolescence--.----- 15,979,337 
poe selling, general and administrative expenses----_----_--- 1,840,199 
Net profit from operation (before depreciation and obsolescence) 3,224,919 
Ge IE os on he ne Fo ee ee ee er ere 383,469 


RD IES I 5 TLS ee le Re aS See TE ’ 
4 Sle SN ARGC ct 


undry miscellancous expemses..................-.-.------ 10,150 
Depreciation and obsolescence__....___................-...- 825,000 
ederal income taxes accrued...._.._...__.__.............-- 331,615 
I Se ee re aretha) oF oe Bile he $2,431,844 
Balance beginning of period______.--__..----.---.---.----- 13,967 355 
TIAN ode a 8h 2 i Sy ey be ok Rk fee tera ras oie 2 
pene SE IN se ogee ok eo oor E: $16.3 798 
I 2 oe ae ee Gere 862,820 
Reserve for anticipated loss in value on returnable containers 
re Ns ec utnnmbiendbechwe 285,000 
Other adjustments affecting prior years-....--------.------- 5, 
a rs Sted ete J) ak a by vk $14,614,653 
*Consolidated Balance Sheet June 30 1928. 
c Ye TAabiltttes— 
es ssid Sil nde do kh eth ab ew ,499| Notes payable_-.-.....-..- $38,145 
Marketable securities at cost. 233,575} Accounts payable_-..-.-.... 1,461,305 
noes receivable. .......... 96 ,467 | Accr. state, co. & lo al taxes_ 138,265 
p earee receivable. ....... 4,578,709| Accrued Federal taxes------ 571,779 
| te cee allan alanin aes iol es di ap ns ,994,971 | Reserve for anticipated loss-- 314,927 
vestments and long pre eS 13,724,200 
receivables. ......_..___. 8,270,932} Common (746,959.8 shs, no 
Fixed assets... -..-.......- tf. ae eae arn 25,865,327 
Deferred charges. ._....____ .709| Fire insurance fund reserve 
provided under company’s 
plan of self insurance of 
certain risks............. 2,494,674 
PRs vebcdediecuasssunss 12,119,980 
Sg OO $56,728,601} Total...........-..-.--- $56,728,601 





100 000 povtredong a eee %e eve oat bo aale ant Sevtnsie of 
received therefrom. See V. 126..p- 4090. and application of the proceeds 


Greenebaum Sons Investment Co., Chicago.—Rights— 
Stock Split-Up.— 

The stockholders of record Sept. 6 have been given the right to subscribe 
on or before Oct. 1 for additional capital stock (par $100) at $300 per share 
on the basis of one new share for two shares owned. Payment thereof 
is due on or before Oct. 10. 

Of the $3 000,000 to be paid in $1,000,000 will be added to capital account 
and the balance to surplus or reserves as may be determined by the board 
of directors, with the result that after said amount shall have been paid the 
company will have a fully-paid capital of $3,000,000 and surplus, undivided 
es ane idexe 4 Sept. 5 Sackenl ae cok riz 

olders on Sept. cr’ the autho! k from 
$2,000,000 to $3,000,000. ° ar eee on 

Another special meeting of the stockholders will be held on or about 
Oct. 25 to authorize the conversion of the then existing 30,000 ° 
par $100, into 300,000 shares without par value and the exchange of the no 
Par value shares for the par value shares in the ratio of 10 to 1. 

It is that the present annual dividend rate of $20 a share will be 
maintained on the increased capital stock until the conversion thereof into 
shares without par value and that dividends at the annual rate of $2 a 
share will be paid on the stock without par value after conversion of the par 
value shares into shares without par value. 

The directors are: Moses E. Greeneoaum, Henry E. Greenebaum, 
James E. Greenenaum, M. E. Greenebaum, Jr., Edgar N. Greenebaum 
oF f Phage A Greenebaum, John Greenebaum and Joseph G. Straus. 


Guaranteed Mort Co. |(of N. Y.).—B 
June 30, 1928.— eatgage. Ca. Ke ).—Balance Sheet 


Assets~— TAabtlittes— 
Cash, ctfs. of deposit, &c_... $185,247} Capital stock.-____..._____- $375,000 
Ist M. guar. ctfs. & lst M.inv. Accounts payable.-._-...---- 562 


+ secur. by improved realest. 541,862) Due on construction mtges_._. 106,400 
Accrued int. & prem. receiv_-_ 54,583) Accrued interest, payable on 
Ctfs. & mtges. guaranteed___ 3,316,623 mtges. guaranteed, &c_---- 45,292 


Furniture, fixtures, &c., less Deposits on guar. certificates 





Geprecation..............-. 2,587 and mtges. unissued _------ 70,564 
Deferred charges_......_-__- 1,229| Ctfs. & mtges. guaranteed... 3,316,623 
Unearned commissions, &c... 15,719 

Res. for trustees’ fees.._...-- 275 

co, ES En 125,000 

Undivided profits........... x46,697 

WE ckbceceietedenekand $4,102,132 WEE Rak ccoen ences eee $4,102,13 


x Federal tax for half year to June 30 1928 not provid 
Tees tex fe provided for herein 


Hayner Royalty Corp.—Initial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of 15 cents per 
share on the no par value preferred stock, payable Oct. 1 to holders of 
record Sept. 15.—V. 127, p. 417. 


Hazel-Atlas Glass Co.—Eztra Dividend.— 

e directors have declared an extra dividend of 12% cents share i 
addition to the regular quarterly dividend of 50 ie per }odlng both 
payable Oct. 1 to holders of record Sept. 18. Similar distributions were 
made in each of the 3 preceding quarters.—V. 127, p. 831. 


Hedges-Walsh-Weidner Co., Chattanooga, Tenn.— 
See International Combustion Engineering Corp. below. 





Hercules Cement Corp., Philadelphia.—Financial 
Statement .— 
Balance Sheet Dec. 31 1927 (Before Stock Increase and New Financing) 
Assets— Tiabilities— 
Plant and equipment.... -- =$3.126,91316% bonds............-.-.<- $681,000 
Cash & accts. receivable-_--_-- 335,979 | Preferred stock............. 500, 
Inventories & other quick ass'ts 409,421) Commonstock (no par)... ..-- 1,506,430 
Deferred assets....-.--.-.---- 27,088 | Accounts payable and reserve 
for U. 8. income tax....._. 150,093 
Pe dakeandipeadihnaeccne 1,061,877 
NE ck ca eknecanenee SE.S0O400} Totdl..-ccnsccocenccosnce $3,899,400 





x After deducting $826,526 for depreciation and depletion. 
See also V. 127, p. 1259, 1397. 





Herring Hotel, Inc., Amarillo, Tex.—Bonds Offered.— 
Stifel, Nicolaus & Co., St. Louis, are offering ,000 Ist 
mtge. 6% serial real estate gold bonds at the following prices: 
Aug. 1 1929, maturity to yield 514%; all other maturities 
to yield 6%. 

Dated Aug. 1 1928; due serially Aug. 1 1929 to 1938. Denom. $1,000 
and $500 c*. Principal and int. payable at the office of the St. Louis Union 
Trust Co., St. Louis, Mo., trustee. Callable on any int. date on 60 days’ 
masurity 100 and int., plus a premium of 4% of 1% for each year prior to 

Security.—Bonds are a direct obligation of the Herring Hotel, Inc., and 
are eecured by a first mort on fee and hotel building at Amarillo, Texas. 

The hotel is a modern 13-story building with full basement and con’ 
ing 500 outside x rooms, each with private bath. The 
contains a large lobby, opening on both streets, trimmed with Travertine 
marble and with floors of Tennessee marple. On this floor are 8 shops, 
including a drug store, coffee shop, barber shop and beauty shop. e 
second story contains a large banquet hall, capable of seating 600 guests, 
and has its separate kitchen, as well as a serles of sample rooms, which 
an — hd used as private dining rooms. The 11 upper floors are used for 

Value of Security.—The ground has been appraised at $60,000, which, 
together with building costs, make a total value tar ground and building of 
$1,260,000 and the total for ground, building and equipment of $1,510, ® 

On the above basis, this loan represents but 44% of the value of the secur- 
ity, aoe including f , and less than 36%% of the value of total 


y- 

Rental Income.—This hotel opened for operation on Jan. 1 1927 and, 
based on audit report, net profits available for depreciation, Federal income 
tax and interest on these bonds have averaged $186,666 per annum since 
the date of opening. This is equal to over 5.6 times maximum interest 
requirements on this issue and over 3 times maximum principal and interest 
requirements in any one year except 1938. 

Sinking Fund.—Under the terms of the mortgage, the mortgagor is 
required to deposit with Stifel, Nicolaus & Co., Inc., fiscal agents, St. 
Louis, monthly in advance a sum sufficient to pay one-twelfth of all sums 
necessary each year to pay maturing coupons and bonds as well as general 
and special taxes and other charges. 

Purpose of Loan.—This financing has been arranged to enable Col. Thom: 
son, who has operated the hotel and will continue to do so, to acquire su 
stantially all of the stock of the company and will also retire the pre-existing 
funded debt of the company. 


Hollinger Consolidated Gold Mines, Ltd.—Dividend 
Rate Decreased.— 


The directors have declared a fourth weekly dividend of 5c. per share. 
maine July 1926 the company had been paying 10c. per share every four 


weeks. 
The official announcement made by the company. follows: ‘‘The directors 
on Sept. 11 decided to cut the presemt dividend in half. The dividend has 
been at the rate of 26% per year and will be reduced to 13%, payable as 
geet A in 13 periods of 28 days each. The of the company will 
be ample to provide for the dividend at this rate. 
“Announcement is also made that the Hollinger company are ca 
on negotiations with the T. & N. O. Ry. for the construction of a line into 
Kamiskotia. If these negiations are concluded satisfactorily , a concentrator 
i be erected to treat the ore at the Kamiskotia property.”—V. 126 
D. ; 


Home Mortgage Co., Durham, N. C.—Bonds Offered.— 
S. W. Straus & Co. are offering $1,000,000 1st mtge. coll. 
trust 6% sinking fund gold bonds at 99 and interest to 
yield about 6.10%. 


Dated Aug. 1 1928; due Aug. 1 1943. Interest payable (F. & A.) at 
the office ofS. W. Straus & Co., fiscal agents, N. Y. ity. Denom. $1,000 


and $500c*. Callable at 105 and int. on or before Aug. 1 1933; 103 and 
int. after Aug. 1 1933 and on or before Aug. 1 1938; and at 101 and int. 
thereafter. ed. for sinking fund at par and int. Federal income tax u 


to 2% per annum paid by the borrowing corporation. Minnesota 3 

tax; Pusetenn 3% mills tax; Penn., Conn., Vermont, Calif. and Oklahoma 
4 mills taxes; Maryland 4% mills tax; District of Columbia, North Carolina, 
Virginia, Nebraska, Wyoming, Kentucky, Colorado, Kansas and Michigan 
(mortgage exemption) 5 mills taxes; Iowa 6 mills tax; New Ham shire 
State income tax up to 3% of the interest = annum; and Mass. and North 
Carolina State income tax up to 6% of the interest per annum refunded. 
First National Bank of Durham, N. C., trustee. 

The company is at North Carolina corporation, the stockholders of which 
are insurance officials, bankers, manufacturers and | real estate 
experts and experienced first mortgage oo The trust indenture 
under which the above bonds are to be issued will embody those con- 
servative restrictions which wide experience has found advisable in the 
safequarding of this class of investment. 

The first mortgage collateral trust 6% sinking fund gold bonds are the 
direct obligation of the company, which has a capital, surplus and deferred 
income reserves of over $1,600, ‘ 

The bonds are secured by deposit with the trustee of first mortgages on 
carefully selected homes and income-producing business pro rties located 
in different cities and towns approved for the investment of Building and 
Loan Association funds in the State of North Carolina, or cash, to an 

egate amount always equal to the principal amount of bonds outstand- 


ager 
ing under the indenture. 
No mortgage deposited as collateral will exceed 60% of a conservative 


appraisal of the property subject to the mortgage. ’ : 
Balance Sheet as of Aug. 31 1928 (After Giving Effect to this Financing) 
Assets— TAabilities— 
OS $102,399 | Notes payable-_.-.--.------ $205,000 
State of North Carolina bonds 50,750 | Accounts payable---------- 6,774 
Other stocks and bonds----- 134,361) Advance account-..--------- 197,528 
Notes and mtges. on hand-- 1,588,280| Funds not distributed-----.- 129,131 
Accounts receivable-------- 10,860 | Bonds outstanding --------- ,950,000 
Cash and bonds with trustee. 1,597,037 | Short term bonds outstanding 121,100 
Mortgages with trustee----- 5,352,963|7% preferred stock. -------- 500,000 
Unamortized discount--.---- 70,471; Common stock... --------- 25,000 
Furn. & fixt. less deprec---- ,745 | Special reserve to cover losses 69,500 
Life insurance premiums paid 64,684| Surplus and reserves------- 1,076,771 
Office supplies. ...-.-.------- 1,252 
ESS cccncdsadennmsa 90,280,804) Total. ......c.ccse-cesce $9,280,804 





—V. 127, p. 831. 
(A. C.) Horn Co.—Earnings.— 


Company for the first 6 months of 1928 reports earnings before taxes and 
sontpnaienaes expenses, but after dquetomce of $204,589 against $274,506 
for the full year of 1927. —_ gf : ne aaa half year showed an increase of 

J over the same 6 months in ‘ , 
ad E. Bishop, Pres., states: The varnish business continues to be brisk 
and the addition of certain new accounts has added materially to sales in 
this department. The water-proofing division which supplies all building 
material specialties, obtained several important contracts, among them 
being the Yale Bowl, a group of buildings at Wellesley College and the 
Warwick Hotel in New York. The sales volume of this department con- 
considerably surpasses any previous year. The paint division has had @ 
very good season so far, yy the weather conditions have been un- 
favorable and an improvement is anticipated during the last six months. 


—V. 127, p. 1110. 
Horn & Hardart Baking Co.—E£ztra Dividend.— 


The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of $1.25 per share, both payable 
Oct. 1 to holders of record Sept. 20. Like amounts were paid on Jan. 1, 
Apr. l and July 2 1928.—V. 126, p. 3766. 


Indian Refining co—To Pe 
h tors have dec a en 
scchavell mina. covering the period from Dec. 16 1921, to Sept. 30 1928, 
and an initial quarterly dividend of 1% % on the refunding preferred stock 
for the quarter ended Sept. 30 1928, both payable Oct. 1 to holders of 
record Sept. 25. (See also V. 127, p. 417.) 
The New York Stock Exchange has authorized the listing of $3,348,100 
original issue of 7% refunding cumulative convertible preferred stock (par 


Accrued Pref. Divs.— 
of $47.55 share on the old 
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$100) on official notice of issuance in exchange for present outstanding 
7% cumulative convertible preferred stock; and of $500,000 additional 
common stock (par $10) on official notice of issuance for conversion of 
preferred or refunding preferred stock; and of $3,348,100 stock trust certi- 
ficates for refunding preferred stock and $500,000 additional stock trust 
certificates for common stock, on official notice of deposit of refunding 
preferred stock and additional common stock under the terms of the stock 
trust agreement, dated July 22 1925; making the total amounts applied for: 
$3,348,100 refunding preferred stock, $3,348,100 refunding preferred stock 
trust certificates, $10,250,000 common stock (total authorized issue), and 
$10,250,000 common stock trust certificates.—V. 127, p. 1110. 


Inland Steel Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $30,000,000 
lst mtge. sinking fund 44% % gold bonds, series A, due April 1 1978. 
Consolidated Income and Surplus Account. 
6 Months End. June 30 1928. 


GEEKS IROOED. « neve dsnenecccecscabossvusnnadsiessabbicenions $33 689,641 
eg ee EO ETT ee ee 25,212,387 
Selling, general & administrative expenses..............-.-- 1,134,751 
[tne SE. a 66 cas eienebes nthe se wawabandesewhebbnenacet $7 342,502 
Other incomes (nteres’ reovlYOG) .. « .ccccesnesivds srnepecnsi'n 273 ,060 
TORE DBOING . onc caer dipepecaccccnestacectdndbihooanane $7 615,562 
Provision for depreciation of plants. . . . 2. cc ccccccccccccuse 1,250,659 
Provision for exhaustion of minerals. ...............------0- 39,431 
ES ince ded Oded nb nd dn Dk ee sbnseeeshhhenenabns 559,750 
PEE, TOGCER. CHENG 2. vo cn cc cdnenigsranigswebacnnusends 679, 
Contribution to employ.’ savings & profit-sharing pension fund 245,000 


Net profit for period » 
Preferred dividends 





DUS IUG TOP DOCG 0 ai ow ob ced nde rdtadesovinesdntbsstiwnue 


$3,177 ,806 
Balance of surplus, end of previous year_-.....--..--..-.--- 


25,269 632 


SOCK CUTIE. 02.nkc cdtangandendpebtssdwaredécbuessberas $28 ,447 ,438 
Extra cash dividend on common stock...............---.--- 5,261,084 


Premium paid on preferred stock retired. -.............-.... é ,000 
Premium paid on debenture bonds retired. -...........- 420,000 
Unamortized bond discount & expense..........------..--- 557 ,596 

DETPES, GAl OF POE so cin cc citiwcestecboswhthinics obdu% $20,708,758 


Comparative Consolidated Balance Sheet. 














Assets— June 30 '28 Dec. 31°27 June 30 ’28 Dec. 31 '27 
$ TAabtlittes— $ BS 
Land, plants and PYOGeRTeG G0OGK 25 a wasse 0,000,000 
TRGB i. ons 2 aos y53,199,487 53,797,068; Common stock -x35,000,000 35,000,000 
Invests. in & adv. ded debt--__-- 30,000,000 12,150,UL0 
to affil. cos...-- 3,465,963 3,569,676} Accounts payable. 1,696,222 1,539,8{7 
Inventories... -- 10,282,749 12,935,618| Accruedpayrolls.. 696,470 679,41) 
Accounts ree..... 7,820,003 6,239,666) Accrued bond int. 337,500 112,250 
Notes receivable- - 87,921 ,284| Accr. generaltaxes 614,526 604,459 
U.S. treas. certif.. 8,558,880 5,610,750| Federal taxes-----. 1,101,937 994,090 
Other market. see. 1,237,575 221,100} Pref. stock div.... - .._.. 175,090 
GRR. dioWaxesiuns 5,617,332 5,534,549) Oper. & conting. 
Deferred ehgs., &c. 2,925,767 1,117,157} reserves___.--- 3,040,266 2,556,219 
Capital surplus... 2,769,235 2,769,235 
Earned surplus- -.17,939,523 22,500,397 
TOM. sncseons 93,195,679 89,080,868; Total.......-- 93,195,679 89,080,86 
x propeevensed by 1,200,000 shares of no par value. y After depreciation 
ef $20,607 ,522.—V. 127, p. 691. 


Inter-Continent Capital Corp.— Stocks Offered.—Stan- 
ley & Bissell, Inc., are offering at $60 per unit, 20,000 
units of stock. Each unit consists of one share of $3 cumul. 
Ist pref. stock and one share of class A common stock, both 
without par value. A similar amount of no par value class 
B common stock, having equal voting power with the class 
A common, has been sold for cash to those mainly responsi- 
ble for the organization and management of the company. 

Transfer Agents: Guaranty Trust Co. of New York and Central Trust 


Co. of Ill., Chicago. Registrars: Seaboard National Bank, New York and 
Northern Trust Co., Chicago. 


Data from Letter of Edward S. Little, President of the Corporation. 

Company .—Has been organized in Delaware to carry on the business of 
an investment trust of the British type. It will buy, hold, sell and under- 
write securities. Its aim is to afford its stockholders safety of principal 
and a reasonable return through the investment and re-investment of its 
resources in a widely diversified list of securities, both foreign and domestic. 

Capitalization— Authorized. Outstanding. 
Cumul. Ist pref. stock, without par value (of which s 

the $3 series consisting of 50,000 shs. is a part) 250,000 shs. a20,000 shs 
Common stock, without par value: 


a Sista cit dag Qs Dalia sg aE a ecient ave an a 250,000 shs. 20,000 shs. 
Miss Lsluwndeadeeeaciasobebicanon ceed 250,000 shs. 20,000 shs. 
a $3 series 


The company shall not become indebted in an amount exceeding 175% 
of its paid in eapital, surplus and reserves, and within this limitation money 
borrowed for less than one year shall at no time exceed 25% of the paid-in 
capital, surplus and reserves, and money borrowed for a year or longer 
shall at no time exceed 150% of the paid-in capital, surplus and reserves. 

anagement.—The management of the company’s investments will be 
in the hands of well known men of varied business experience. Direct 
centrol of the portfolio will be vested in an executive committee which will 
act upon authority from the board of directors. Board of directors is as 
follows: Edward §. Little re.) T.H. Powers Farr (Pres., First National 
Bank), West Orange, N. J.; R. A. Pratt (Pres., Electric Public Utilities 
Go.), Chicago; Wheeler Sammons (V.-Pres. & Gen. Mgr., A. W. Shaw Co.), 
Chicago; C. B. Stanley (Pres., Stanley & Bissell, Inc.); E. R. Early (O’Brien, 
Boardman, Fex, Memhard & Early, Attorneys), New York City. 
Preferred Stock Provisions.—The preferred stock is preferred as to assets 
and ividends. | As to the $3 series, dividends payemse Q.-J. Red. all or 
Part on 30 days’ notice on any div. date at $53 per share plus div.; in liquida- 
tion, entitled to $50 per share plus div., and shall be preferred to that 
amount; in opinion of counsel, dividends exempt from present normal 
Federal income tax. 

Dividends on the preferred stock $3 series are payable from the date of 
issue,but as it is contemplated that no dividends shall begin to accrue on 
the preferred stock of this offering prior to Oct. 1, preferred stock issued 
prior to that date will be issued and dated as of Oct. 1 1928. 

No preferred stock of any series in addition to the 50,000 shares of pre- 
ferred stock $3 series shall be issued by the corporation unless the net assets 
of the corporation taken at cost including the proceeds of the sale of the 
preferred stock to be issued and the proceeds of the sale of any class A com- 
mon and-or class B common stock issued simultaneously therewith shall 
equal at least 125% of the aggregate amount to which the preferred stock 
as. and then to be issued and outstanding, would be entitled upon liquida- 

mn. 

_ The certificate of incorporation provides that so long as any preferred 
stock shall remain outstanding, a sum equal to 10% of the net earnings of 
the preceding calendar year, as defined therein, after providing for preferred 
dividends ,shall be carried to general surplus account annually beginning 
Feb. 1 1929, before any dividends may be paid on the class A or Class B 
common stock. But this shall be necessary only until the general surplus 
account shall at least equal 20% of the aggregate liquidation value of all 
shares of prferred stock outstanding. Such general surplus account of 
20% of the liquidation value of outstanding preferred stock may be used 
for payment of dividends on the preferred stock but not for payment of 
dividends on class A er class B common stocks. 

Common Stock Provision.—Non-cumulative dividends as declared by the 
board of directors shall be paid annually per share upon the class A and 
lass B common stock in the following manner: First up to 50c. on the 
class A common; then up to 25c. on the class B common; then an additional 
25c. on the class A common; then an additional 50c. on the class B common. 

Thereafter dividends shall be paid equally per share on shares of both 
classes. No dividends will be paid or declared on the class A common 


stock or class B common stock during 1928. In case of liquidation or 
distribution of assets, subject to the rights of the preferr stock, the 
assets shall be distributed as follows: First to the class A common stock 
an amount — to $15 per share (payable only in the event that there be 
assets remaining after the payment of all current dividends out of surplus 
or otherwise); second to the c B common stock an amount equal to $3 
per share; the remaining assets to be distributed to class A common and 
class B common in equal amounts per share. 

Voting Rights.—Class A and class B common shareholders are entitled 
to exclusive voting power, subject to the rights of preferred shareholders 
in event of non-payment of preferred dividends. Class A common and 
class B common shares are entitled to one vote each. 

Investment Policy.—The by-laws of the company governing the invest- 
ment of funds provide among other things that when the total resources 
of the company aggregate $1,000,000 or more: 

(1) Not more than 25% of the total resources may be invested in stocks, 
securities or obligations originating in any one country other than the United 
States. 

(2) Not more than 30% of the total resources may be invested in the 
stocks, securities or obligations of corporations, joint stock associations or 
other entities whose principal operations fall primarily within any single 
industry or business. 

(3) Not more than 10% of the total resources shall be invested in the 
stocks, securities or obligations of any one issuer. 

(4) The company may not aquire or hold a majority of the voting stock 
of any corporation.—V. 127, p. 1259. 


International Combustion Engineering Corp.— 

The New York Stock Exchange has authorized the listing of 70,000 shs. 
common stock (no par value) on official notice of issuance, in exchange 
for shares of the Hedges-Walsh-Weidner Co. and 65,000 shares of common 
stock (no par value) on official notice of issuance, for cash; making a total 
applied for of 1,051,529 shares of common stock without par value. 

The above 70,000 shares are to be issued in exchange for 35,400 shares 
without par value, out of a total number of 38,610 shares without a 
value of common stock outstanding of the Hedges-Walsh-Weidner - 
pursuant to resolutions of the board of directors adopted at their meetin 
on Aug. 17 1928. Under the agreement for the acquisition of the 35,4 
shares of common stock of the Hedges-Walsh-Weidner Co., it is provided 
that not less than 29,000 of such shares shall be delivered to the corporation 
on or before Sept. 13 and that if less than 35,400 shares are delivered to 
the corporation on or before the said date the sum of $100 will be paid 
to the corporation for each such share not so delivered, and that for any 
shares in excess of 35,400 of such stock delivered to the corporation it shall 
pay the sum of $100 in cash. In part execution_of the above agreement 
90.262 shares of the common stock of the Hedges-Walsh-Weidner Co. were 
delivered on Aug. 23 1928. 

The above 65,000 shares of the stock are to be issued te F. J. Lewis 
under an agreement between him and the corporation executed July 1 1927, 
providing for the acquisition by this corporation of all of the capital 
of the F. J. Lewis Manufacturing Co. Pursuant to the agreement F. J. 
Lewis acquired the right to pure the 65,000 shares at $55 in cash, 
as authorized by the directors at their meetings on June 20 and 22, July 29, 
Aug. 3, 12 and 15 1927, and Aug. 17 1928, and F. J. Lewis on July 31 1928, 
in accordance with the terms of the agreement exercised his right to acquire 
such stock and agreed to purchase 65,000 shares of such stock. 

Hedges-Walsh-Weidner Co. was incorp. in Delaware June 13 1928, and 
took over all the assets and liabilities and businesses of the Casey-Hedges 
Co. (V. 126, p. 3932) and the Walsh & Weidner Boiler Co. The business 
consisted of the manufacture and sale of boilers, water walls, stills, range 
boilers, soil pipe and fittings. Company has two plants at Chattanooga, 
Tenn., and offices in Chattanooga, Havana, Memphis, New York, Kansas 
City, New Orleans, Chicago, Cincinnati, Charlotte, Greenville and Dallas. 
The two plants are buildings of brick and steel construction consisting of a 
foundry, two boiler shops and machine shop, which were appraised for the 
purpose of the merger of the two companies as of June 1 1928, by an inde- 
pendent appraiser in the amount of $3,472,220. The total issued and out- 
standing capital of Hedges-Walsh-Weidner Ce. consists of 13,000 shares 
of 6% cuumulative preferred stock of $100 each and 38,610 shares of com- 
mon stock without par value. 


Consolidated Earning Statement for Calendar Years (Casey-Hedges Co. and 
the Walsh-Weidner Boiler Co.) 











1927. 1926. 
Oe ivi > cnsn based nue dewaeseueeétacnde $5,084,922 $4,351,015 
Manufacturing and other expense________-.--_-- 4,880,522 4,272,206 
IIE 6 5 ois Ni ccccundeuuscasuncunsasee $204,400 $78,808 
DECANE IRONS... ccd mdnadcccabsiusidase 55,013 84,329 
a sa ak i a St as os ge og nw nm oem 412 $163,136 
ee ee, Pe errr ee F ¢ 
ee ed ae 22,041 13,5380 
PIO ON, gb ce nas ccs be diasascesecnseeee $225,921 $143,113 
Balance Sheet as of June 1 1928 (The Hedges-Walsh-Weidner Co.) 
Assets— Tiabtlities— 
i re $3,472,220| 6% preferred stock_-.-------- $1,300,000 
AEE EE eee ,586; Common stoek (38,610 shs., 
Notes receivable_-....-..---- oF eT ee ae 3,861,058 
Accounts receivable_ ----.--- 742,307 | Notes payable-_--....------- 125,000 
ee 1,327,051 | Accounts payable. -_-------- 265,760 
ae ee 74,601 | Accrued expenses, taxes, &¢e_- 98,710 
Deferred charges. .....--...-- ee ap ea ae 35,650 
Reserve for contingeneies_... 119,439 
a ren eae $5,805,611 Wi wxcdusesncatacnanan $5,805,611 





—V.127,p 1397. 


International Nickel Co.—Listing.— : 

The New York State Exchange has authorized the listing ef 202,988 shs. 
of common stock (par $25), making the total amount applied for 1,876,372 
shares.—V. 127, p. 1110. 


International Paper Co.—Power, &c., Resources.—A 
31-page illustrated booklet of the power and paper, pulp and 
timber properties of this company and its affiliated com- 
panies has just been issued by the former. From this book- 
let we take the following: 

Power Resources of New — Power Association and International Paper 
‘0. and Subsidiaries. 
H. P. Developed and 

New England Power Association— under Construction. 
Hydro-electric plants: Connecticut River, 100,000 h.p.; Deer- 200 nee 


field River, 124,000 h.p.; other, 5,500 h.p.; total__.....-.--- 
SAP GEOG WE. os san kone seeker doesaknd bows ceawene 382,000 


Total, New England Power Association.......---.--------- 611,500 
International Paper Co. and Subsidiaries— 
Hydro-electric plants: Gatineau River, 436,000 h.p.; Ottawa 
River and tributaries, 126,600 h.p.; Newfoundland, 98,000 
h.p.; New Brunswick, 80,000 h.p.; United States, 62,500 h.p.; 
00) wi. 5s ck dee xaos ae aS nb a eae be bad nk od 803.100 
GG DOWIE WIN ono nb pon canns cee aennn es cemesass 110,000 
Total, International Paper Co. and subsidiaries_..--..--.--- 913,160 
Cees COREE | coo oa oo ee a Ce eee ns enoeKsawes 1,524,600 


This total is capable of being increased through further development and 
through the utilization of undeveloped sites to a grand total of 3,000,000 h.p. 
iy and Pulp Resources of International Paper Co. and Subsidiaries .\ewsal 

he mills of the International Paper Co., which include the Corner 
Brook mill in Newfoundland, the recently acquired Moss Point, Miss., mill, 
and the paper mills of Continental Paper & Bag Corp., will have a capacity 
when running full of upwards of 4,500 tons a day, or approximately 1,400,- 
000 tons a year, of paper and of pulp available for sale. _ Bare.ct me vel 

Paper capacity includes a great variety of grades—newsprint, rotogravure 
and other groundwood grades, bag paper, kraft and other wrapping papers, 
sulphite bond and high grade book papers, paper for grocery bags, cement 
sacks and many other purposes, including tissue paper and toweling. Pulp 





capacity includes soda pulp, kraft pulp and a large quantity of bleached 


sulphite pulp sold to manufacturers of rayon and bond papers. ty u:%. 





? 
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Acquisition of Continental Paper & Bag Mills Corp.— 
The following published statement has been pronounced 
correct for the ‘‘Chronicle’’: 


One of the est paper bag manufacturing oo has just gone 
through ar anization which will bring it under the ect management of 
International Paper Co. Under the proposed 


plan for a nosing company 
for the latter, this unit, Continental Paper & Bag Corp. will 

integral part of International Paper Co. 
ta@iFor several years International Paper Co. owned a substantial interest 
in Continental Paper & Bag Mills Corp. Several successive years of 
deficits, and consequent advances of large sums of money, made it necessary 
that the company undergo a thofough reorganization. To this end, Con- 
tinental cape & Bag Corp. has taken over the assets and obligations of 
Continenta tp J & Bag Mills Corp., which will be dissolved. 

WContinental Paper & Bag Corp., incorporated in Delaware, in June 
1928, has a capital of $3,000,000 ($100 par). Under the direct management 
of International Paper. Horace A. Sheesley becomes Vice-President and 
General Manager. 

International Paper, as of Sept. 30 1927, owned the entire $4,000,000 
issue of 7% preference stock of Continental Paper & Bag Millis Corp. 
$1,781,500 out of $2,500,000 of 644% preferred, and $1,910,400 out of 
$3,750,000 common. 

Last November, International Paper made an offer to holders of Con- 
tinental 644% bonds, of which there were outstanding $5,319,900 as of 
Dec. 31 1927, of 8% shares of its preferred stock for each $1,000 bond. 
Approximately 93% of the bonds have been deposited, which are the 
property of International Paper. 

International Paper subsequently made a private collateral offer to 
minority stockholders of Continental 6% preferred and common, which 
was generally accepted. This provides for a small sum on each class of 
stock. Upon dissolution, these stocks will disappear. 

Under the direct supervision of the International Paper Co. it is expected 
that the Continental Paper and Bag will be able to develop and 
maintain a stable earning power. As a wholly owned subsidiary the new 
company we round out International Paper’s policy of diversification. 
—vVv. ‘oe ; 


International Petroleum Co., Ltd.—Production.— 

Production in Colombia during July totaled 1,694,934 barrels, compared 
with 1,645,680 barrels in June and 1,226,000 barrels in July 1927. The 
company completed 8 wells in July, with an average initial production of 
665 barrels, and 25 drilling rigs were in operation. Shipments of crude from 
Cartagena in July were 1,415,988 barrels, compared with 1,642,901 barrels 
in June and 942,424 barrels in July 1927. 

The company’s crude output ia Colombia in the first 7 months of this 
year totaled 11,624,994 barrels, compared with 7,305,570 barrels in the 
corresponding period of 1927. The average initial production of 62 wells 
completed in th2 first 7 months of this year was 1,037 barrels, against an 
average of 1,149 barrels for 43 wells completed in the 1927 period, and 24 
rigs were operating against 21 in the first 7 months of 1927. Crude shipments 
totaled 10,374,769 barrels in the 7 months ended July 31 1928, compared 
with 6,225,544 varrels in the 1927 period. 

The company completed 12 wells in Peru in June with an average initial 
output of 431 pvarrels, against 18 in May with an average output of 156 
barrels. Production in June totaled 789.700 barrels, against 806,579 
parrels in May. In the first 6 months of 1928 production in Peru totaled 
4,277,981 barrels, compared with 3,885,468 barrels in the same period of 
1927. Shipments were 1,297,419 barrels, against 1,666,817 barrels. The 
average initial production of 66 wells completed in the first 6 months was 
180 barrels daily, against 205 parrels daily or 65 wells completed in the 
corresponding 1927 period. Rigs operating numbered 48 in the 1928 period 
compared with 51 last year.—V. 127, p. 962. 


International Printing Ink Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 256,022 
common shares (no par value) with authority to add 35,000 common 
shares on official notice of issuance against subscription warrants issued 
with 70,000 preferred shares with further authority to add 50,000 addi- 
tional common shares, on official notice of issuance in accordance with 
the provisions of the corporation's first stock purchase plan for employees; 
making the total amount authorized to be listed 341,022 common shares. 
(Compare V. 126, p. 3604.)—V. 127, p. 268,115. 


Interstate Department Stores, Inc.— Sales.— 

1928—August—1927. Increase. 1928—8 Mi 
$1,568,460 $1,324,756 $243 ,704 | $12,087,073 
—V 127, p. 832. 


Investment Stock & Bond Corp.—Organized—21,000 
Common Shares Placed Privately.— 


The corporation has been incorporated in Delaware to buy, hold, sell and 
underwrite securities. The company, according to David Van Alstyne, Jr. 
of Peabody, Smith & Co. is not of the investment trust type. 

The corporation has a capitalization of 200,000 shares no par value 
common stock, 100,000 shares $5.50 preferred stock of which there are out- 
standing approximately 21,000 of common shares, and no pref. There will 
be no public offering of securities at the present time, the 21,000 common 
shares being subscribed for privately at $5 per share, principally by the 
directors who are sponsoring the company. 

Directors, in addition to Mr. Van Alstyne will be: Carl H. Berets (of 
Peabody, Smith & Co.); David Hoffman (Sec. of Central Machinery & 
Supply Co.); Anton G. Hardy: Harold G. Aron, (Chairman of Board of 
International Germanic Trust Co.); William H. Long, Jr. (Doremus & 
Co.); Irving W. Bonbright, Jr., and Gilman D. Blake (attorney). 


Iron City Sand & Gravel Co.—Bonds Called.— 

All of the outstanding 2nd mtge. 6% 7-year s. f. mtge. gold bonds, dated 
April 1 1926, have been called for redemption Oct. 1 at 102% and int. 
Payment will be made at the Union Trust Co. of Maryland, Charles and 
Fayette Sts., Baltimore, Md.—V. 127, p. 962. 


Italo Petroleum Corp. of America.—IJncreases Capital— 
Plans New Financing.— 

The corporation has completed arrangements for the sale of $6,000,000 
additional stock, half of which consists of preferred and half common. 
Offering of the shares, part of which has been allotted to the Pacific Coast 
where the company now has about 8,000 stockholders, is expected to be 
made shortly through eastern investment dealers, it is stated. 

The proceeds from the sale of stock will be used to pay for the properties 
of 12 companies operating along the Pacific Coast, now held and operated 
under contract. The most important among the group are the McKeon 
Drilling Co., Graham & Loftus Oil Co., Brownmoor Oil Co., Producers 
Oil Co. and Pennsylvania Coalinga Oil Co. 

As a result of the acquisition of these properties, the Italo corporation 
will constitute a complete unit in the industry, having its own producing, 
2 and and distributing properties, according to Vice-President A. G. 

ilkes. 

In addition to acquiring the properties mentioned the company plans 
to extend the scope of its activities along the entire Pacific Coast. en 
earnings of the corporation, including properties acquired, approximate 
$400,000 monthly, while the balance available for the $7,700,000 7% 
preferred and $8,200,000 common to be outstanding, is conservatively 
estimated at $300,000 monthly at present.—V. 127, p. 962. 


me an 


os.—1927. Increase. 
$10,310,024 $1,777,049 


Kendail Company.—Debentures Offered.—The National 
City Co. and the First National Corp. of Boston offered on 
Sept. 11, $6,500,000 20-year 514% debentures, series A, at 
95 and interest to yield 5.93%. The debentures carry stock 
purchase warrants (see below). 

Dated Sept. 1 1928; due Sept. 1 1948. 
Interest payable M. & 8., without deduction for the normal] Federal income 
tax not exceeding 2%. Red. at the option of the company or through 
operation of the sinking fund, as a whole or in part, on any int. date 
upon 30 days’ prior notice, at 104 if red. on or before Sept. 1 1930: at 103 
thereafter on or before Sept. 1 1932; at 102 thereafter on or before Sept. 1 
1938; at 101 thereafter on or before Sept. 1 1944; and at 100% thereafter 
prior to maturity. Principal and interest payaole at First National Bank 
of Boston and at the head office of National City Bank, New York, trustee. 

Company will agree to reimburse to owners resident in the respective 
States, upon application in the manner to be specified. n the trust agree- 


Denom. $1,000 and $500 c*. 





sens, the following taxes paid in respect of these debentures or the interest 
ereon: any Penn. rsonal property tax, not exceeding in any year 4 
_— on each dollar of assessed ue; any Mass. income tax, not exceeding 

any year 6% of the interest on such debentures; any personal property 
or exemption tax in Conn., not exceeding 410% of the principal in any 
year; any security tax in Maryland, not ex in the aggregate 45c. 
on each $100 of assessed value in any year; any ad valorem tax for State 
Faget ape in Kentucky, not exceeding 50c. on each $100 of assessed value 
= sae year; any intangible personal property tax in the District of Colum- 

, an exceeding 144% of assessed value in any year; and any property 
4 ee not exceeding 55c. on each $100 of taxable value in 
Stock Purchase Warrants.—Debentures will be accompanied by detach- 
able stock purchase warrants entitling the holders thereof to purchase for 
each $1,000 debentures, at any time on or before Sept. 1 1933, 5 shares of 
common stock of the company, upon cash payment of $15 per share. 
Calculated on the basis of the capitalization to be presently outstanding 
earnings for the 6 months ended June 30 1928 were at the annual rate o 
$2.24 per share of common stock. 

Provisions of Issue.—These debentures will pe direct obligations of the 
company and will constitute the company’s sole funded indebtedness pres- 
ently to be outstanding. 

The debentures will be issued under a trust agreement which will t 
the issue of not exceeding $12,000,000 of debentures to be outstan at 
any one time, issuable in one or more series from time to time, with such 
coupon rates, with such maturities, with such sinking fund provisions, 
with such redemption terms, and with such other provisions (within the 
limitations to be set forth in the trust agreement) as the directors may 
from time to time determine. 

Additional debentures (in addition to the $6,500,000 now issued) may 
be either of series A, or of one or more other series, and may be issued, 
without restrictions, for the purpose of retiring a like amount of the $1,263,- 
700 pref. stocks of subsidiary companies at present outstanding, and for 
the purpose of refunding debentures outstanding under the trust agreement. 
Until such subsidiary preferred stocks shall have been retired, an appro- 
priate amount of such additional debentures will be reserved for this purpose. 

he trust agreement will also provide in substance that additional deben- 
tures may be issued from time to time, (1) in amounts not exceeding in the 
aggregate $1,000,000 for the cost of permanent additions, improvements, 
or extensions made by the company, or its present subsidiaries and, (2) to 
the extent not issued under the conditions hereinbefore set forth, in prin- 
cipal amounts not exceeding 66 2-3% of the cost or fair value of property 
acquired, or permanent additions, improvements or extensions made, by 
the company or any subsidiary company, and not exceeding 50% of the 
cost or fair value of securities of other companies acquired by the company 
(if there be acquired not less than 2-3 of each class of the voting stock, as 
defined, of such other company); provided that, after making adjustment 
to reflect the issuance of such additional debentures and the acquisition 
of such additional property or securities, (1) consolidated net earnings 
available for interest and Federal income taxes (as such term will be de- 
fined in the trust agreement) in each of two periods of 12 consecutive 
months, each occurring within the immediately preceding 40 months, shall 
have been not less than 2!4 times annual charges on the then outstanding 
consolidated funded indebtedness (as such term will be defined in the trust 
agreement), and (2) consolidated net current assets (as such term will be 
defined in the trust agreement) shall amount to not less than 60% of the 
then outstanding consolidated funded indebtedness. 

Sinking Fund.—The trust agreement will provide for progressively in- 
creasing sinking fund payments calculated to retire by maturity, 65% of 
any and all series A debentures which may at any time be issued. The 
sinking fund is to operate semi-annually, commencing not later than Sept. 
1 1929, on or before which date, on the basis of the initial issue of $6,500,000 
of debentures, the company is to retire $95,000 of series A debentures. 

The sinking fund payments are to be made to the trustee not less than 
40 days prior to the respective semi-annual interest payment dates, on or 
before which they are to operate, and may be made either in series A deben- 
tures or in cash, or partly in cash and partiy in debentures. Sinking fund 
moneys are to be applied by the trustee to the redemption of series A deben- 
tures, which, with all series A debentures delivered by the company to the 


trustee for account of the sinking fund, are to be cancelled and cannot 
be re-issued. ’ 


40,000 Shares Pref. Stock Offered.—The National City Co. 
offered Sept. 12 at $97 per share a new issue of 40,000 shares 
cumul. and participating preferred stock, series A (with stock 
purchase warrants attached), entitled to a regular annual 
dividend of $6 a share. 


Transfer agents: National City Bank, New York, and First National 
Bank of Boston. Registrars: Chase National Bank, New York, and Na- 
tional Shawmut Bank, Boston. 

Preferred as to regular dividends at the rate of $6 a share per annum, 
cumulative from Sept. 1 1928, payable Q.-M. Entitled also, as a class, 
to participating dividends (not exceeding $2.50 a share per annum), payable 
annually, equivalent to 44 % of the residuary net profits, as defined, earned 
subsequently to Sept. 1 1928, determined after deducting regular dividends 
on the cumulative and participating preferred stock and any stock rankin 
on a parity therewith. Red. all or part on first day of any month, upon 3 
days’ prior notice, at $115 a share if red. on or before Sept. 1 1936, and 
thereafter at $110 a share, plus accrued unpaid regular and participating 
dividends, and a participating dividend for the current year, based upon a 
rate of $2.50 a share per annum, adjusted for each month elapsed from the 
close of the preceding fiscal year. Dividends exempt from the present 
normal Federal income tax. 

Stock Purchase Warrants.—There will be issued with this issue of cumu- 
lative and participating preferred stock, series A, stock purchase warrants 
entitling the holders thereof to purchase at any time on or before Sept. 1 
1933, upon the cash payment of $15 per share (in the manner to be specified 
in the stock purchase agreement) common stock of Kendall Co. in the ratio 
of 4 share of common stock for each share of this issue of cumulative and 
participating preferred stock, series A. 

Authorization and Issue.—The articles of organization will provide that 
in addition to the 40,000 shares of series A, constituting the original issue, 
32,637 additional shares of preferred stock of other series, as determined 
upon the authorization thereof, may be issued from time to time without 
the vote of the holders of the preferred stock of series A at the time outstand- 
ing. Such additional shares of other series may be issued with such dividend 
rates, and such redemption prices and such other provisions (within the 
limitations set forth in the articles of organization) as shall from time to time 
be determined upon the authorization of each such series. Of the 32,637 
additional shares, 12,637 may be issued only for the purpose of retiring 
the preferred stocks of subsidiary companies at present outstanding. The 
remaining 20,000 shares issuable, may be issued from time to time only 
upon the condition that, in addition to any consideration received for such 
shares, the company shall receive cash or its equivalent in property value, 
represented by capital junior to the preferred stock, equal to the amount 
to which such shares would be entitled in an involuntary distribution of 
capital assets, or shall have capitalized to such an amount, its undistributed 
net profits earned subsequently to Sept. 1 1928. 


Data from Letter of Pres. Henry P. Kendall, Boston, Sept. 10. 

Company.—Incorp. in Massachusetts. Is the successor by name to 
Kendall Mills, Inc. Company is one of the largest manufacturers and dis- 
tributors of hospital supplies in the United States, and will presently acquire 
all the assets of Bauer & Black, which is engaged primarily in the manufac- 
ture of a complete line of surgical dressings for distribution to the retail trade. 

Kendall Company occupies a leading position in the field of cotton surgical 
supplies and numbers among its customers a majority of the hospitals in the 
United States. In addition, it has developed a large demand for its products 
in the dry goods field,.znd with manufacturers of specialties with many of 
whom it has mutually valuable contracts. Among the principal products 
of the company are absorbent gauze, bandages, surgical dressings and 
cheesecloth, most of which are sold under the well-known ‘‘Curity” trade 
name. i 

The company has had a steady growth during the past 20 years. Since 
1923 its dollar sales have doubled, while the physical volume of sales dur- 
ing the same period has almost trebled. The products of the company are 
distributed through branch offices operating under the name of Lewis 
Manufacturing Co. and located in N. Y. City, Chicago, San Francisco, 
Philadelphia, Cleveland and St. Louis. Company carries on an incresa~ 
ingly large export trade throughecut the world and has a wholly owned sub- 
sidiary in Canada, Lewis Manufacturing Co. of Canada, Ltd., handling its 
growing business in that country. ms wr 

The company owns or controls through its subsidiaries a total of 7 plants, 
located at Waipole, Mass., Slatersville, R. I., Camden, 8. C., Edgefield, 
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8. C., Paw Oreek, N. C., and Newberry,8.C. Either directly or through 
its subsidiaries, the company owns an aggregate of more than 2,200 acres of 
land, on which its ee are located, each plant having sufficient perty 
for expansion. Ali of the plants have favorable railroad connections; the 
Southern plants being strategically located both with to raw ma Is 
and labor supply, and the Northern plants, which hh the products, be- 
ing advantageously situated for the shipment of finished goods to the East- 
ern and Western markets. 

Bauer & Biack is one of the leading manufacturers of drug store Ities 
in the United States. Its products are distributed primarily to the whole- 
sale and retail drug trade, as well as to the medical prof m all over the 
country. The superior — of Bauer & Black products, supported by 
nation-wide advertising, has been maintained and improved for a of 
over 40 years, and is responsible for a well-established good-will. e prod- 
ucts manufactured and distributed include medicinal and adhesive plasters, 
dressings, ligatures, medicated and absorbent cotton and gauze, suspen- 
sories, t aid articles, baby talcum powder, Blue Jay corn plasters and 


soap. 

‘the company enjoys a large export trade throughout the world; its grow- 
ing business in Canada being handled through a wholly owned subsidiary, 
Bauer & Black, Ltd. The company owns and occupies a well-equipped 
modern plant located in Chicago, Ill., conveniently situated with regard to 
transportation facilities. 

Subsidiaries.—In addition to the two Canadian subsidiaries and Lewis 
Manufacturing Co., the entire capital stocks of which will be owned, the 
company will also own all of the outstanding common stocks of the following 
operating and selling subsidiaries: Mollohon Mfg. Co., Oakland Cotton 
Mills, Slatersville Finishing Co., Slatersville Water Co., Bauer & Black 
(Ill.), and Bauer & Black of New York. 


Capitalization— Authorized. Outstanding. 
7% preferred stocks of subsidiary companies.... Closed *$1,263,700 
20-year 54% % debs., series A, due 1948-.-------- $12,000,000 6, J 
Cumul. and partic. pref. stock, series A-...---- 240,000 shs. 40,000 shs® 
Common stock (no par value) ....------------ b452,500 shs. 370,185 shs. 


) 

*510,000 non-callable until July 1 1930 and $753,700 non-callable until 
Jan. 1 1932. Company anticipates redeeming both of these issues when 
callable. a 32,637 additional shares may be issued from time to time, 
subject to certain restrictions, but without the consent of the holders of 
preferred stock of series A. b 52,500 shares reserved for exercise of stock 
purchase warrants issued with the preferred stock. Series A, and attached 
to the debentures of Series A. The balance of 29,815 shares reserved for 
issuance in connection with employees’ contracts. 

Purpose of Issue.—The proceeds of the preferred stock, Series A, and 
$6,500,000 54%% debentures, will be applied: (1) to provide the cash 
portion of the purchase price of the net assets of Bauer & Black; (2) to the 
retirement of the funded debt and preferred stock of Kendall Mills, Inc., 
at present outstanding; and (3) to provide additional working capital. 

isting.—Application will be made to list the debentures and the pre- 
ferred stock. 

Earnings.—The following tabulation sets forth the combined net earn- 
ings of the properties to be owned by the Kendall Co. and its subsidiaries, 

sed on the consolidated statements of Kendall Mills, Inc., and Bauer & 
Black and their subsidiaries. 


Net Earns. Net Avail. *Bal. after Int., 
Before Depre- for Int. *Not Avail. _Amort. of 
Calendar Deprec., ciation & Fed. for Pref. Disct., Fed. 
Year. Int.& Taz. Charged. Tazes. Divs. Taz. & Pref. 
Dividends. 
eee $1,365,927 $405,265 $960,662 $413,723 $165,906 
Ore ,456,674 459,440 997,23 445,907 196,641 
hr 2,057,574 563,475 1,494,098 883,148 614,306 
1928 (6 mos.)-- 1,182,053 300,995 881,058 559,502 419,72 


* Calculated by deducting from net earnings available for interest and 
Federal income taxes, (a) annual interest and amortization of discount 
charges on the $6,500,000 debentures, (b) Federal income taxes at present 
rate of:12%, (c) divs. on the pref. of subsidiary companies outstanding. 

For the 3 years and 6 months ended June 30 1928, the net a 
able for interest and Federal] income taxes have averaged $1,238,015 
annum, or more than 2% times annual es of $445,959 constituting 
interest and dividend requirements of the $6, ,000 principal amount of 
20-year 5%% debentures, series A, and the $1,263,700 aggregate par 
amount o 7 pref. stocks of subsidiary companies. For the year ended 
Dec. 31 1927, such net earnings were more than 3 1-3 times such annual 
charges, and for =~ 6 —— ended June 30 1928, were at the rate of 
approximately 4 times such charges. 

" the 3 vers and 6 months ended June 30 1928, the net ao any a 
available for dividends on the cumulative and participating stock, Series A, 
as calculated above, have averaged $657,794 per annum, equivalent to 
approximately 2% times the $6 regular dividend on the preferred stock. 

or the year and 6 months ended June 30 1928, such net earnings were 
equivalent to over 4 times the regular dividend and for the 6 months ended 
June 30 1928 were at a rate equivalent to more than 44 times such dividend. 

Based on the capitalization to be pon oe completion of the 
present financing, the cumulative and participating preferred stock, Series 
A, would have been entitled to a part cipating dividend in the amount of 
72c. a share from earnings for the fiscal year ended Dec. 31 1927. On the 
same basis, the earnings for the 6 months ended June 30 1928 would have 
entitled the preferred stock, Series A, to a participating dividend at the 
annual rate of approximately $1 a share. 

Pro Forma Consolidated Balance Sheet June 30 1928 


Assets— Liabilittes— 
Cash in banks & on hand... $1,197,426| Accounts payable, &c_...... $581,086 
Notes & accts. rec. (net).... 2,562,143) Bankers accep. sec. by cotton 277,625 
Value of life insurance------ 35,998 | Accrued items- ........-... 326,855 
ee eae 3,806,946 | Reserve for taxes_........-- 181,563 
Land, bldgs., machinery, &c. 8,489,200) Pref. stocks of sub. cos__..--. 1,263,700 
Investments. ........<-<«s- 8,139| 534% debentures, Series A_. 6,500,000 
Def. assets incl. deb. disc--.-_- 786,488 | Preferred stock, Series A-... 4,000,000 
Trade marks, patents, &c.-_- 65,000 | Reserve for contingencies - - -_ 25,000 
GEG Sacccenseansdace 1}Common stock &cap.surp. 3,391,087 
pt ee 404,425 
0 ee eer DOR Oteess: Wn ncwcdkadaneneveus $16,951,341 





Kendall Mills, Inc.—Successor Company.— 
See Kendall Co. above.—V. 121, p. 1469. 


Keystone Steel & Wire Co.—New Directors.— 

D. P. Sommer has been elected a director to succeed the late John 
Sommer. R. E. Sommer has been elected to the board for a period of 
three years.—V. 127, p. 1398. 


King Philip Mills (Fall River, Mass.).—Control Sought.— 

In a communication to the stockholders, Treasurer Simeon B. Chase on 
August 30, officially informed them that parties outside of the city of 
Boston are seeking control of the corporation and have made an offer 
of $175 a share for all of the stock, which numbers 22,500 shares. The 
official letter was sent because of reports in circulation that the First 
National Bank of Boston, acting for a third party, is seeking control of 
the mill. Mr. Chase states that when negotiations have reached a stage 
oy Se for submission to the stockholders they will be informed. 
—vV. » P- : 


Kroger Grocery & Baking Co.—Listing—Acquis., &c.— 

The New York Stock Exchange has authorized the listing of 127,947 
additional shares of common stock (no par value) on official notice of is- 
suance in exchange for the assets and businesses of Hoosier Stores Corp., 
the Foltz Grocery & Baking Co., Eagle Grocery Co., C. Thomas Stores, 
Inc. (and of the subsidiary and affiliated companies of C. Thomas Stores, 
Inc.), Universal Grocery Co., Piggly-Wiggly Valley Co., the Middle States 
Stores Co., the Columbus Piggly-Wiggly Co., Heilman Baking Co. and 
Missouri-Illinois Stores Co., making the total amount applied for to date 
1,230,883 shares. 

By resolution of the board of directors adopted Sept. 6 1928, the officers 
were authorized to issue an aggregate of 127,947 full-paid and non-assessable 
shares of the common stock in payment or part payment for the assets and 
businesses of the above named companies. 

Hoosier Stores Corp. was incorp. in Indiana in 1919 and is operating at the 
present time a total of some 73 stores, 44 of these being in the City of Fort 
eS arn and the others in the surrounding territory, including 3 in the State 
rf) io. 

Foltz Grocery & Baking Co. was incorp. in 1909 in Ohio. At the beginning 
of the present year it operated 193 stores in Cincinnati, O., Hamilton, O., 
Louisville, Ky., and surrounding vicinities. 


Eagle Grocery Co. is a partnership, with ite principal place of business at 
3939 1 Butler St., Pittsburgh, Pa. Company operates fis stores in Pitts- 


burgh. 
©. Thomas Stores, Inc., was incorp. in Michigan in June, 1927, and is now 
t 145 stores in western Mi an. Its — al place of business is 
meng A Grand Rapids. C. Thomas Stores, Inc., Rave as subsidiaries or 


. = & B. Stare, epusens a retail stores; Curtis 
yream Co., operating a dairy; aking Co., operating a bread 
neg Veltman Baking Co., operating a cake plant, and Thomas Real 

istate Co. All the assets and businesses of both the parent and subsidiary 
or affiliated companies are being acquired. 

Universal Grocery Co. was incorp. in Wisconsin in 1920. Its principal 
place of business is located in Madison, Wis., where it now operates 28 
stores and in addition 47 stores in the surrounding vicinity. Universal 
Grocery Co. has as subsidiaries the Hommel Co., the American Stores Co. 
of Wis., and the Gulds, Wells & Blackburn Co. It also owns an interest of 
approximately 20%, valued at $20,000, in Heilman B Co. of n, 
Wis. As an incident to the acquisition of the assets and business of this 
company, the Kroger company has made arrangements to effect the re- 
demption of this company’s preferred stock. 

The Kroger company has also arranged to purchase the remaining interest 
in Heilman Baking Co. and will thus acquire the entire business and all the 
assets, with the exception of accounts receivable in the amount of $16,386 
and cash value life insurance policies. The Kroger rage | is aiso assum- 
ing all liabilities. Heilman Baking Co. is practically newly equipped and 
owns land and buildings valued at $96 ,840,with mortgages thereon of $60,000. 

Piggly-Wiggly Valley Co., with its principal place of business at 1100 
Garland Ave., Louisville, Ky., was incorp. in Kentuc in May, 1919, 
for the operation of stores in Louisville, under the franchise of the Piggly- 
Wiggly Corp. of Memphis, Tenn. Its franchise covers the operation of 
Pigzgly-Wiggly stores in 103 counties in Kentucky. 9 counties in Indiana and 
24 counties in Ohio, and it is now operating 108 stores. It owns 524% of 
the capital stock of the Middle States Stores Co. which is now operating 30 
Piggly-Wiggly stores in Cincinnati and Dayton, O., and vicinity, under 
franchise from the Piggly-Wiggly Corp. Piggly-Wiggly a o. has 
undertaken to obtain the minority stock of the Middle States Stores Co. 
The Kroger company will thereupon acquire all the assets and the businesses 
of Piggly-Wiggly bi. A Co. and the Middle States Stores Co. 

The Columbus Piggly-Wiggly Co. with its principal place of business at 
215 East Russell St., Columbus, O., was incorp. on Feb. 21 1928, to take 
over the 7 of certain Figely- Wisely stores formerly operated by 
the Piggly-Wiggly Corp. of Memphis, Tenn. This company now operates 
31 grocery stores and 31 meat stores in Columbus, O. 

Missouri-Illinois Stores Co., with its principal place of business at 3688 
Chouteau Ave., St. Louis, Mo., was organized July 28 1923. It owns and 
operates Piggly-Wiggly stores in St. Louis and vicinity, and in Jefferson, 
St. Charles and St. Louis Counties, Mo.; Madison and St. Clair Counties, 
Ill., and Terra Haute, Ind. Company operates under the usual franchise 
agreement and on the well known Piggly-Wiggly plan. It has as sub- 
sidiaries L. Kohn Sons Meat & Grocery Co., Missouri-Illinois Stores Co. 
of Ill. and Missouri-Illinois Realty Co. The company is now operating 
109 Piggly-Wiggly stores and 41 Kohn stores. 

All of the assets and businesses of the above 10 companies (with the 
exceptions noted in the case of Heilman Baking Co.) are being acquired by 
the Kroger company in exchange for the issue of 127,947 shares, in the 
aggregate, of its common stock without par value and the payment of 
$378,760 in cash. The combined book value of the 10 companies for the 
fiscal year ended in 1927 was $14,490,523, or more than $35 per share. 
Earnings for the year 1927 of the several companies available for the 
common stock amounted to $644,361 or 5.04 per additional share. 

All of the above stores are engaged in the same general business as the 
Kroger company and these acquisitions represent simply an expansion 
of the present activities of the company. 


Income Account 6 Months Ended June 30 1928. 


affiliated companies 


oo EE OE Ee ERD SUMS Tt EIRT ERE EE TETAS OF: $95,278,943 
ROS OF HORNS 6 Sin odtne dads ccciasabdiias casbbootanee 80, 891 
RN GINS 6 cite dnncnobene teedetee rsdn ae wadeaaeie $15,034,052 
a Uf ee ere er eae se 10,112 
SPO a PORN os on Cb ceensescdbshsncudawanadan 564,369 
RN INR S.C celns cicccacc desuduaeeohakeeleoue wee $15,608,533 
ee CIE ee ee IE) 4. 11,575,630 
ie ae, CR IEE ELEN O ELEN ENTE EET , 
Oe SEE EEE PELE LE SIO EOE PEE, Fe z 
EI TT ENA 6 OEE eS 42,08 
PED SINODII GOR PINON VG. ik 5 on ec eccmicndessatvanoamaas 347 454 
i Ng Aes a ck iia esc gles a saa thoes a es $2,538,113 
malnnce as begun of parte... .. 2 nn noccccccacwbcncoescucu 13,063,111 
EE MEE SSA ON II IA dee eB moe 5 EB $15,601. 
Dividends paid: First preferred. _____......__.--.._._____.- me 60} a5 
ccsaigte A PEERS CELIO OTE GAG 2,285 
CA OS ae ee ees ak coe or ere oa 538,136 
fp OE RA RIS FE FERNS EET Fy a ee RE YS 262,567 


795, 
Sundry other credit adjustments --__-_-_..---.--.--- 2 le $14? i 


, 


Balance surplus at end of period - ---...--....--..------___ $14,813,203 


Pro Forma Balance Sheet as of June 30 1928. 
{After giving effect to the acquisition of the assets and businesses of the 
above 10 companies. } 


Assets— LAabtlittes— 
Cash in bank & onhand__-... $1,936,540] Accounts pay. incl. accept___ $7,619,552 
Accts. & notes receivables _#_ 486,777 | Notes payable. _._....--...- 1,255,571 
OO Reet ee 19,893,325 | Employees bond deposits_ _--_ ,010 
Inv. & adv. in other cos___-_~- 438,781} Accrued taxes, wages,&c__-._° 310,924 
Def. install. notes receivable_ 250,000 } Dividends declared & payable 10,851 
Com. stock (forsale to empl) - 9,337 | Provisions for Federal taxes__ 817,369 
Land, bldgs., equip. &c_.--- 14,168,775| Reserve forinsurance_-______ 406,112 
J |. eae 1} Receipts from empl. on subsc. 
Deferred charges. _........-- 544,089; incommonstock.... ---- 1,143,551 
Mortgage payable___..._.--. 87,784 
Mortgage bonds. _.._..--.-- 61,000 
Foltz Gro. & Bkg. Co. 7% pfd. 
PRE aR te Pe LI 758,700 
Preferred stock. ._..-.-._-. 146,700 
Common (1,230,883 shs. no 
ASS ERS ae 10,087,287 
Capital surplus. ..........- 382,47 
Earned surplus... .......... 14,430,728 
WU wisccwcdnccinsnxead BEt tere) | SAORI, bso on sandcntctinsase $37,727,624 





Lake Superior Paper Co., Ltd.—Bonds Called.— 

All of the outstanding 6% Ist mtge. 30-year gold bonds, dated March 1 
1911, have been called for redemption March 1 1929, at 105 and int. 
Payment will be made at the Bank of Montreal in London, England, or at 
the holder’s option at the Royal Trust Co. in Montreal or Toronto, Canada 
or at the agency of the Bank of Montrealin New York City. 

Any bondholder may surrender his bonds for payment at the office of the 
Royal Trust Co. in Montreal or Toronto on or before March 1 1929, and 
= tee? jane will receive 105 and int. to the date of such surrender. 
—V. 125, p. 1719. 


Lane Bryant, Inc., New York.—Sales.— 


1928—August—1927. Increase.| _1928—8 Mos.—1927. Increase. 
0677-416 $605,238 $73,178|$7,548,350 $7,395,816 $152,534 
—WV. 127, p. SaZ. 


Lehigh Valley Coal Co.—Time for Deposits Extended.— 
The deposit committee under the plan for the unification of 
the Lehigh Valley Coal Co. and the Lehigh Valley Coal Sales 
Co., in a letter to the shareholders, extends the time limit 
| for deposits to the close of business Oct. 10 1928. 

The committee states that the response to its requests for 
deposits in assent to the plan and agreement has been gratify- 
ing, but that since the broadest possible participation in the 
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plan is desired the committee is granting shareholders an 
extension of time in which to become parties to the plan and 
agreement. . 

e committee’s letter contains a statement by Richard F. 
Grant who, the letter states, has been invited by the boards 
of directors of both companies to become president of the 
new corporation in which, according to the plan and agree- 
ment, will be unified the mining operations of the Lehigh 
Valley Coal Co. and the selling operations of the Lehigh 
hed Coal Sales Co. Mr. Grant’s statement reads as 
ollows: 


Prior to 1920, there was a contract arrangement between the Lehigh 
Valley Coal Co. and the Lehigh Valley Coal Sales Co., according to which 
the Lehigh Valley Coal Sales Co. sold the Lehigh Valley Coal Co.’s coal. 

In the course of the segregation upon which the Government insisted in 
its suit against the Lehigh Valley RR., et al, the above contract had to be 
termi , and since 1920 there has been no contract arrangement between 
the two companies. 

The result is that the Lehigh Valley Coal Co., with its great reserves of 
unmined merchantable coal, is the only large anthracite mining company 
that is without a selling organization, either of its own or under contract, 
and that the Lehigh Valley Coal Sales Co., with its docks, storage yards, 
retail pockets, selling facilities and sales offices, is the only nation-wide 
anthracite selling organization that is without sources of supply, either of 
its own or under contract. 

The Lehigh Valley Coal Co. and the Lehigh Valley Coal Sales Co. plainly 
belong together, and ever since 1920 representatives of the two companies 
have been trying to negotiate a new contract satisfactory to both com- 
panies. Each company, however, has been so reluctant to make concessions 
to the other that all these negotiations have proved unsuccessful. 

It was in the realization that the problem could be solved only by unifica- 
tion of the two companies that the negotiations which led up to the present 
plan and agreement were begun between the two companies. In these 
negotiations the Lehigh Valley Coal Co. was pepocnemes by President 
Humphrey, Chairman Wheaton, and Theodore 8S. Barber, the latter being 
@ member of the board of directors, as well as a number of the other officers 
and directors of the company, and the Lehigh Valley Coal Sales Co. was 
represented by President G. N. Wilson and Thomas W. Lamont, the latter 
being a member of the board of directors, as well as a number of the other 
officers and directors of the company. 

I have made a thorough study of all these negotiations and of the plan and 
agreement which was on evolved therefrom. I feel satisfied that every 
factor was thoroughly studied and weighed by the representatives of both 
companies and that the plan of unification is fair from the standpoint of 
each company. 


The committee, which consists of Thomas W. Lamont, 
Theodore S. Barber and Richard F. Grant, emphasizes that 
to expedite the plan it is desirable that all shareholders who 
have not already done so should immediately deposit their 
shares with the depositaries, which are J. P. Morgan & Co., 
in New York, Girard Trust Co., in Philadelphia, and Miners 
Bank of Wilkes-Barre, in Wilkes-Barre, Pa. (Compare 
plan in V. 127, p. 692).—V. 127, p. 962. 


Lehigh Valley Coal Sales Co.— Smaller Dividend.— 

The directors have declared a dividend of 90c. a share, payable Oct. 1 
to holders of record Sept. 17. In the previous quarter, the company paid 
a dividend of $1 a share. 

Time for Deposits Extended.— 
See Lehigh Valley Coal Co. above.—V. 127, p. 962. 


Libbey-Owens Sheet Glass Co.—Offer to United States 
Sheet & Window Glass Co.—See latter company below.—V. 
127, p. 1398. 


Liquidometer Co., Inc.—Contracts Annouwnced.— 
The company announces that it has contracted to supply Liquidometer 
es for Sobol Bros., metropolitan distributors of gasoline, General 
Co., Simplex Oil Heating Co. in New York, Western Electric Co. 
| i ‘< a Chicago, and Petroleum Heat & Power Co., New York.— 
s .2: 5 


Loft, Inc.— Sales.— 


1928—August—1927. Decrease. | 1928—8 Mos.—1927. Decrease. 
as tg tA — $63 ,691|$4,182,209 $4,955,113 $772,904 
—vV. = f 


Louisiana Oil Refining Corp. (& Subs.).—Earnings.— 











Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Net earnings from oper. $956,532 $525,276 $1,632,328 $1,055,509 
Deductions from income % 51,205 154,01 92,981 
po Le ee 30,442 28,161 58,773 52,917 

Net profit before depl., 

deprec., drill labor 

&exp & amort.___-_- $831,147 $445,910 $1,419,539 $909,611 
Depletion of cost _- ----- 67 881 101,621 144,054 200, 
Depreciation ___--_---- 252,416 251,227 518,933 502,211 
Drilling labor & exp-___- 75,410 101,291 151,164 128,536 
Amort of pref stock disc 8,535 9,313 17,330 18,626 

Net profit_..--..---- $426,904 1oss$17,543 $588 ,058 $60,131 
Net prof onsaleofinv-- -----. eee 230,496 

Netine bef Fed inc tax $426,904 1loss$37,037 $588,058 $290,626 
Earns persh on 1,140,- =e 

063 shs com stk (no par) $0.28 Nil $0.35 $0.11 


—V. 127, p. 116 
Lyman Mills.—$25 Liquidating Dividend.— 
The directors have declared a dividend of $25 per share in liquidation, 


payable Sept. 20. This will bring total payments to $215 per share.—V. 
126, Dp. 2322. 


McCrory Stores Corp.—‘Sales.— 
8—Aug.—1927. Increase. 1928—8 Mos.—19' 


192 | 27. Increase. 
$3,115,524 $3,036,677 $78,847 |$23,615,342 $22,888,968 $726,374 
—V. 127, p. 832. 


McKesson & Robbins, Inc. (Conn.).— Merger.— 

See McKesson & Robbins, inc. (Md.).—V. 127, p. 693. 

McKesson & Robbins, Inc. (Md.).—Pref. Stock Sold.— 
—A banking group composed of Goldman, Sachs & Co., 
Bond & Goodwin, Ine., the Bridgeport Trust Co. and the 
R. F. Griggs Co. have sold at $51 a share and div. 193,907 
shares of preference stock series A 7% convertible of the par 
value of $50. At the offering price the yield is 6.86%. 
This operation will mark the formal introduction to the public 
of the securities of the Maryland corporation recently organ- 
ized to consolidate the manufacturing firm of McKessen 
& Robbins, Inc., of Connecticut, with 15 wholesale drug 
houses in various sections of the United States. 


An offer to holders of preferred stocks of certain of the company’s pro- 
posed subsidiaries, not now committed under agreements or options, to 
exchange their shares for cash or preference stock Series A is now in effect 
(against which a maximum of 26,113 shares of preference stock Series A 
may be issued directly or for the cash required); to the extent that shares 
of such preferred stocks are not exchanged for cash or called for redemption , 
the number of shares of this issue available for sale will be reduced below 
193,907. 
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=——= 
Preference stock Series 

date into common : PM Fong. tm mg +. = and including redemption 


ock whol in t 
at any time on 30 days’ notice at $60 eemable in whole or in par 


per share and divs. Company has 
to make application to list its preference stock Series A and co 

stock on the New York Stock 

cumulative from Sept. 15 1928. 


mmon 
Dividends payable quarterly 4 
Data from Letter of Pres. F. Donald Coster. Sept. 8. 


Company .—Has been formed in Maryland to acquire (either directly or 
through subsidiaries) all or substantially al of the Cabeanmdliod common 
stocks and in certain cases preferred of the following companies: 

Name Princip Year _ es- 
McKesson & Robbins, Inc. (Conn. B eport, Conn : 
Bedsole-Colvin Co., : sig A rc Mi Mobile, Ala. 1919 
Cirurchill Comipanies.. . . o.oo cee ene n ne { Burlington, I 

Cedar Rapids, Ia. 1875 
Peoria, Ill. 
Eastern Drug Co B ton, Moo 1826 
Farrand, Williams & Clark___-_~~77777~ Detroit, Mich. 1890 


RE I Na. oss & rtnilishs amesimaldlin me Chicago, Ill. 1852 
Faxon & Gallagher Drug Co Kensan City, Mo. 





SEPA Baek 1855 
meme + Be 
Geen IG., IMGs oct etdbsdci coeds Syescune, Wea’ Es 1829 
Rochester, N. Y 
Hall-Van Gorder Co Clovels: a. O. 1851 
Pe CO as a ba chws cu bud e n ‘ 
en) GED. MONO aks ctdeeudacdadcedcee Sacramento, Cal. 1852 
San Francisco, Cal. 
Langley & Michaels Co................. Fresno, Cal. 1850 
Oakland, Cal 
Minneapolis Drug Co_____.____.________ Minnea " ; 1868 
Ce Es 4 aaa Columbia, 8. C. 1890 
pe FOP Oo Fe eas Newark, N. J. 1902 
OT MUM FOG oon ek tcedcnbddéecsuac Houston, Texas 1906 
; Los Angeles, Cal. 
Western Wholesale Drug Co.____________ San Diego, Cal. 1901 
Phoenix, Ariz 


The purpose of this consolidation is to combine under one ownership a 
group of old, well-established wholesale drug houses, idely distributed 
geographically, and a manufacturing unit producing a nationally known 
line of merchandise and capable of handling, in addition, all of the sup- 
plementary manufacturing activities ordinarily conducted separately by 
the wholesale distributors themselves. 

The manufacturing unit of the company (namely, McKesson & Robbins, 
Inc. of Conn.) has Tet = many years in the manufacture and 

s 


been 
sale of a group of national lties and of = od 200 standard 
household edies Heips."" In the manu- 


remedies known as *“McKesson Hea 
facture and distribution of these and other products it has always main- 
tained with the public and the medical profession a high reputation as a 
purveyor of fine drugs, ch ls and medical compounds. Branches are 
maintained in London, Paris, Montreal, Kobe, Shanghai, Hankow, and 
various South American cities. 

The 15 wholesale distributors which will become subsidiaries of the com- 
pose represent the outstanding houses in their respective localities. They 

ave been carrying on a profitable business for many years and each 

developed in its territory a firmly established clientele and a valuable 
good will. This group represents a large channel of distribution, more 


extensive geographically and with more intensive coverage than other 
single factor in the wholesale drug trade. Thus the group will ina 
position to offer unusual opportunities to all manufacturers, ly 
manufacturers of nationally advertised ds, in the distribution of their 


merchandise. Manufacturers will be cnatled tp deal directly with one ——— 

rather than with 15, and theconsequent consideration of es 

ye = large savings both to manufacturers and to these wholesale 
rs. 

Many economies in the operation of the several businesses can be effected. 

Capitalization and Purpose of Issue.—The acquisition of the common 
stock of McKesson & Robbins, Inc., of Conn. is being effected entirely 
through exchange for common stock of the company in the ratio of one 
share of common stock of the Connecticut company two of 
commen anes hy A Over eas A eh the bees mares Xe C- . 
mon s r) ut company presen ou j 
commited to this exchange which is still available to the balance. 

Based upon its acquisition through such exchange of 100% of the com- 
mon stock of McKesson & Robbins, Inc., of Conn., and upon the issuance 
of its.shares in connection with its acquisition either directly or through 
subsidiaries, of all of the common stocks of the other co named 
above and with ~ acquisition or ———— Es ome. peeieres | stocks of 
said companies, the company will have the owing capitalization: 

Authorized Issued 
ch atc acl 500, . 930,648 shs. 
bbicacxsns cance Sicha -000,000 shs. 664,409 shs. 

a 10.352 additional shares may be issued in connection with the acquisi- 
tion of shares of preferred stocks of the above named com: and now 
under agreements nor presentiy to be called for redemption. b Of the 
aw common stock, 309,648 shares are reserved for conversion of 
the above 309,648 shares of 7% preference stock Series A, and 100,000 
shares are to be reserved against certain options. 

Purpose.—The proceeds of thesaleof shares of preferencestock Series A'’7% 
convertible are to be utilized in connection with the acquisition of the stocks 
of the several proposed subsidiaries. The remainder of the above 309,648 
shares of preference stock Series A and substantially all of the above 664,409 
shares of common stock will be issued to the former stockholders of the 
proposed subsidiaries in connection with the acquisition of their shares. 

Sales and Profits.—The combined net sales of the businesses to be acquired 
and the combined net profits applicable to the company as defined and after 
adjustments incident to such acquisitions as set forth in their accompanying 
certificate, were as follows: 





aCombtned No. of times 
net profits dividend req. 

Calendar Net apple. to on : 
Year— Sales Company. _ shs. vd pref. 
Rc. ccdasddbosndaenewewwme $71,347,330 $2,669,122 2.4 times 
as iab aia racine cin nian a Set aie ns a Se 74,160,859 2,746,168 2.5 times 
a Te 74,950,250 2,770,036 2.5 times 


months 1,136,453 3.1 times 
ra es ue re that the company does not acquire any of the shares of 
common stock of McKesson & Robbins, Inc., of Conn., not now commited 
for exchange, the combined net profits applicable to the company for the 
3 years and 4 months would have been less by an average of $18,527 per 
annum. 
Consolidated Balance Sheet—April 30 1928. 

| LAabilities— 

$1,924,085 | Notes & accept. payable--.. $4,163,007 


Bankers acceptances - ------ 229,316 | Accounts payable-_-----.---- 4,686,272 
a mga life — policies ---- 50,102 | Wages, salaries, taxes, &c_- 583,623 
Marketable securities - - ----- 461,455 Divs. declared & unpaid-_-_-_- 178,032 
Notes & accts. receivable. --.a10,763,175| Prov. for Fed. taxes_------ 517,758 
A ee ee 14,815,254 | Mtges., pay., & long term ob. 156,476 


Miscellaneous reserves- -. - ~~~ 


vances & misec.investments 4,583,831 40,000 
ke pe Preferred stock of sub. cos. -_- b1,517,600 


Fixed assets & leaseholds- --- 7,199,368 | 
Deferred charges. ...------- 277,266, Min.int.in com. stk. of subs. c66,078 
Goodwill, trade-marks, &c-- 1| Preference stk. Ser. A 7% con. 15,482,400 


Common stock and surplus. _c12,912,609 


i hie ese calcined $40,203,854{; Total. .................. $40,303,854 

a After deducting reserves where not guaranteed. $478,137 of cash, 2,842 
shares of preference stock Series A and 48,086 shares of common stock are 
being pledged to the company as a guaranty of certain notes and accounts 
receivable and advances to customers. b Of the outstanding preferred 
stock of subsidiary companies $517,600 represents shares not now under 
agreements nor presently to be called for redemption; 10,352 additional 
shares of preference stock Series A may be issued by the company in acquir- 
ing this stock. The remaining $1,000,000 represents an issue of 7% cumu- 
lative convertible preference stock (callable at 105 and divs.) of McKesson 
& Robbins, Ltd. of Can., over 80% of the common stock of which is owned 
by McKesson & Robbins, Inc. of Conn. The Connecticut corporation has 
guaranteed annual net profits of $100,000 to the ¢ anadian Company so 
lonz as the latter’s preference stock shall be outstanding. c This item 
represents the minority interest in the common stock of McKesson & 
Robbins, Ltd. of Canada. In the event that the Maryland Company does 


not acquire any of the shares of common stock of McKesson & Robbins, Inc 
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of Conn. not now pry for iachenge, the minority interest (excluding 
good-will) would be SUP9; ‘7 and the common stock and 
surplus correspondingly cae —V. 127, p. 1261. 


(R. H.) Macy & spear Ss Capital Stock Placed on a 
$2 Annual Dividend Basis—New Director—Listing .— 


The directors have declared a quarsersy dividend of 50c. a share on the 
new no par value capital stock, pny ov. 15 to holders of record Oct. 
26. This is at the annual rate of $2 per share and is equal to $6 on the old 
stock, holders of waich were dered 2 new shares at $10 per share for each 
share held. Dividends at the rate of $5 per share per annum were paid on 
the old stock from May 1927 to Aug. 1928 ‘fal, and on Feb. 15 last a 5% 
stock dividend was also paid. 

Isidor Straus, 2nd, son of Jesse Isidor yy president, has been electe 
a director to fiil the vacancy created by the resignation of Louis J. o 
mansky, president of Shepard, Norwell Co. 

The New York Stock Exchange has authorized the listing of 735,000 
additional shares of common stock without ar value on official notice of 
issue peeking the total applied for 1,102,5 shares. See also V. 127,p. 
962, 


Scien ladebeeats Corp.—Exztra Dividend of 50c.— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular dividend of 50 cents per share on the common stock, 
no par value, payable Oct. 1 to holders of record Sept. 22. Like amounts 
were paid on July 2 last. An extra dividend of 25 cents per share was paid 
on the common stock on April 1 1928. During 1927, the following extra 
yn gy were paid on the common stock; 25 cents per share in the first 

uarter, 50 cents per share in the second quarter, 25 cents per share 
in the third quarter pas 25 cents per share on Dec. 31 for thefourth 
quarter.—V. 127, p. 1112 


Metropolis Fire inoujanes Co.— Stock Offered.—The 
company, with offices at 41 East 42d St., N. Y. City, is offer- 
ing 100,000 shares capital stock (par $5) at $16.50 per share. 


The authorized ca capital of the new company is $500,000 and the auth- 
orized surplus, $1, 

Transfer agent, Equitarle Trust Co., New York; registrar and trustee, 
Grace National Bank, New York;. 

The Metropolis Fire Insurance Co. being licensed by the New York State 
Superintendent in charge of insurance companies must render a statement 
of its financial condition and operations at regular intervals, and is subject 
to examination at any time without notice. 

Management.—The directors fee] that the company, being started under 
capable and experienced management, will share in a considerable volume 
of the country’s fire insurance business, and its stock should prove an un 
usually profitable investment to those who become stockholders now. 
Under a proposed contract the company will commence business with an- 
assured premium income and eliminate to a large extent usual business 
production costs. 

Directors.—James Cunnion, Charles B. McLaughlin, John A. Campbell, 
H. T. Owen, Isaac Arndt, Robert Cools, A. Holzman, Henry De Sola 
Mendes, James Cunnion, Jr., Jacob 8. Strahl, Joseph Coghlan, Edward 
Shipment, Albert Cole Bogert. 


Metropolitan Chain Stores, Inc.—Sales.— 


1928—Aug.—1927. Increase. 1928—8 Mos.—1927. Increase. 
ae 798 Re. 482 $19,224 |$7,165,840 $6,735,563 $430,277 
— ‘“ ® D. ® 


'Missouri-Illinois Stores Co.—Sale.— 
See Kroger Grocery & Baking Co. above.—V. 125, p. 3357. 


Missouri State Life"Insurance Co.—Business Increases. 


New life insurance, including both ordinary and group, written by the 
company during the ‘month of August, 1928, totaled $27 ,957 ,694, an in- 
crease of $10,645,943 or 61.5% over business written during the corre- 
sponding month last year, according to a report by Hillsman Taylor, Presi- 

ent of the company.—V. 127, p. 1261. 


National Air Transport, Inc.—Air Mail Increases.— 

Air mail poundage increased 83% on the corporations’ lines in the first 
four weeks of August following the reduction of the air mail postage rate 
to 5c. for the first ounce and 10c. for each additional ounce. During this 
time the company carried 113,461 pounds of air mail as compared with 
62,098 pounds Curing the corresponding period of the previous month, 
or an increase of 51,363 pounds. To take care of the greatly increased 
loads, the corporation was compelled to send 32 double sections on 224 
scheduled flights during the 28 days and on the night of Aug. 21, it was 
necessary to send out six sections, including a tri-motored Ford monoplane 
on the New York-Chicago _— run and a double section on the Chicago- 
Dallas night run. . T.’s abnormal traffic on this one day was oc- 
casioned by a special fa. of direct advertising by air mail from the 
Reo Motor Car Co. of Lansing, Mich. The original shipment amounted 
to 17,100 pounds, of which National Air Transport’s shares totaled 8,062 

unds, or 47%. Adding to this the regular air mail business of the day, 
+ AT. TB) a total of 12,255 pounds in the 24-hour period. (See also 
p 


National Biscuit Co.—Fztra Dividend of 50c.—The 
directors on Sept. 11 declared an extra dividend of 50c. per 
share on the outstanding $55,238,000 common stock, par 
$25, payable Nov. 15 to holders of record Oct. 31. An 
extra dividend of 50c. per share was paid on July 14 last 
and one of $1 per share on Nov. 15 1927.—V. 127, p. 834. 


National Casket Co. Inc. (& Subs.).— Annual Report.— 





Years End. July 30— 1928. 1927. 
Se an a i cans aoub eb chime aha giurete Mamal x$1,245,942 $892,094 
Sa a i a as sos ah Sits allio rn an See x 142,000 
SEE ee 413,470 413,470 
a ae ee ee 177,201 177,201 

NN ok oko aie hs comm $655,271 $159,424 
Earns. per sh. on 59,068 shs. com. stk. (no par)_- $14.09 $5.70 

x After deducting Federal taxes. 

Comparative Balance Sheet June 30. 
1928. 1927. 1928. 1927. 

Assets— $ $ Liabilities— $ $s 
Real estate, mach, Capital stock ----_- 5,906,809 5,906,809 

furn.,trucks,&c. 4,016,376 4,203,743! Mtges.&bonds__. 822,000 1,131,000 
Merchandise ----- 3,650,695 3,601,676) Acc’tspayable__._. 353,791 367 ,783 
Ace’ts receivable. 3,096,045 2,809,880) Notes payable---__ 100,000 225,821 

NS a ks caldiy svleniabinitate 347,610 297,318 | Res. fortaxes __-- 166,248 142,000 
Securities. .....-. 2,540 3,560) Surpis............ 5,383,326 4,811,797 


Patent rights & 
trade marks, &c 1, > 106 
,800 


—V. 125, p. 1721. 


National Surety Co.—To Increase Capital and Change 
Par Value of Shares.— 


The stockholders will vote Oct. 10 on increasing the authorized capital 
stock from $15,000,000 (par $100) to $16,000,000, par $50. each present 
share to ke exchanged for two new shares.—V. 127, p. 111 


National Tea Co., Chicago.—Sales.— 

1928—August—1927. Increase. 1928—8 Mos.—1927 Increase. 

$6,763,115 $4, £566, 880 $2,398,235|$55,494,419 $36,198, 214 $19,296,205 
F Pp. 


Ontario ule & Paper Co., Ltd.— Bonds Called.— 

All of the outstanding 6% Ist mtge. s. f. gold bonds dated 1912 have been 
called for redemption Oct. 1 next at 110 and int. Payment will be made 
at the Bank of Montreal, London, England, or at its agency in New York 
City, or at the Royal Trust Co. in Toronto or Montreal, Canada. 

Any bondholder may surrender his bonds and coupons for payment at 
the Royal Trust Co. in Montreal or Toronto before Oct. 1, and upon sur- 
render thereof will receive 110 and int. to date of surrender.—V. 101, p. 618 


1,572,791! 
97,300 | 





Total (eachside) .12,732,174 12,585,209 





Novadel Process Corp.—Consolidation A pproved.— 
The stockholders on Sept. 10 approved a plan for the Teabination of this 
tT with the Agene now owned by Wal & Tiernan & 
70.5 [ne , the tad corporation to be known as the ‘Novadel-Agene Corp. See 
+ D. 


ie jee Western Petroleum Co. —ifer | Extended. 

Bond & Goodwin & Tucker, Inc., Blair & Co., Inc., Hemphill, N & 
Co. and Newberger, Parsons & Co. as fiscal ts for the iehtield Co. 
of California announce that the directors of the latter corporation have 
extended their ag & of July 11 1928 to ft 182 Richfield common stock 
for Pan-American class B from om 11 1928 to Nov. 11 1928. (See 
also V. 127, p. 272, 560.)—V. 127, p. 1400 


Paramount Famous Lasky Cort: tenn 

The corporation in its consolidated statement which includes earnings 
of subsidiary companies, reports combined net profits of $1,609.478 for the 
three months, and $3,873,627 for the six months ended June 30 1928, 
after deducting all charges and reserves for Federal income and other 
taxes. The six months figures include its $111,061 undistributed share of 
earnings of the Balaban & Katz Corp. a 65% owned subsidiary. 

The above profits amount to $2.34 per share for the three months and 
$5.63 for the six montns on the common stock outstanding.—V. 127, p. 
835. 


Parke, Davis & Co.—Special Dividend of 10c.— 

The directors have declared a special dividend of 10c. and the regular 
quarterly of 25c. per share, both payable Sept. 29 to holders of record 
Sept. 19. Like amonts were paid on March 3 and Sept. and June 30 last. 
A special distribution of 20c. per share was made on Jan. 3, while in each 
oe the procee 3 quarters a special dividend of 10c. per share was paid.— 

p 


Peck & Hills Furniture Co., Chicago.—Report.— 

The company reports total shipments of $16,454,801 for the fiscal year 
ended June 30 1928, which is an increase of more than a $1,000,000 over 
the previous year. This company, reputed to be the largest wholesa!s 
distributor of furniture and floor coverings in the United States, has in- 
increased its shipments every month for the past three years. With the 
recent purchase of the Birmingham Furniture & Manufacturing Co., the 
concern now has a chain of houses in 19 of the Jarzest cities in the country, 
one in Cuba and one in Mexico. It is understood that the acquisition of 
additional distributing houses will be continued until the goal of national 
distribution is reached. 

The company was organized in 1896, the combined capital of its founders, 
Jay C. Hills and Charles G. Peck, then consisting of $40 and a merchandis- 
ing idea unique in the furniture industry. At that time only a small ol 
centage of the furniture manufactured was distributed through the jobber 
practically all being sold direct to the dealer by the manufacturer. 

The idea of these two ambitious young men was that the jobber was 
destined to become the main channel of distribution and they made their 
plans accordingly. They reasoned that as furniture is a bulky product, 
subject to damage in transit, the jobber who would carry unlimited varieties 
and styles in stock for immediate delivery to the retail dealer, would render 
a vitally essential service. Such has proved to be the case. 

The policy of hand-to-mouth buying on the part of the retail furniture 
dealer, now so universally in effect, has unquestionably been a major factor 
in the rapid rise of Peck & Hills. This policy greatly reduces the ety a 
ment which the retail furniture dealer was formerly compelled to cai 
large warehouse stocks, so that it can be used in ig time sales w ion 
otherwise he would be unable to handle. The Peck & Hills plan of opera- 
tion places the company’s showrooms in its far-flung chain at the service 
of the retail dealer. 

A large percentage of the important manufacturers from whom Peck & 
Hills ,buy, many of their dealer customers and practically all of the com- 
yaar s employees, are stockholders in this unique co-operative enterprise. 

Thirty per cent of all its outstanding stock is held by the employees of the 
Peck & Hills Furniture Co. and this does not include the directors. 


(D.) Pender Grocery Co.—-Sales.— 





1928—August—1927. Increase.|_ _1928—8 Mos.—1927. Increase. 
$1, 12 pt 72 AP al ,512 $159,460 |$9,319,157 $7,955, 139 $1,364,018 
Dp. 


(J. C.) Penney Co., Inc <— Gross Sales.— 

1928—Auausit—1927. Increase. 928—8 Mos.—1927. Increase. 
$12,886,280 $11,000,112 $1,886,168 $96. 374,447 $82,202,178 $14,272,269 

At Aug. 31 1928 a total of '981 stores were in operation as compared with 
854 stores a year ago. 
Congecenes Sales 4 836 Stores for Month and 8 apanine Ended Aug. 31. 

928—Month—1927 Increase. 1928—8 Mos.—1927. Increase. 
sil, 5! a ge $10. OS. S07 $860,273 |$83,690,352 $78,354,036 $5,336,316 
» dD. 


pi al Co.—Initial Common Dividend.— 

An initial quarterly dividend of 50 cents per share has been declared on 
the common stock, no par He payable Oct. 1 to holders of record Sept. 
20. See offering in V. 127 . 60. 


(Louis) Philippe, tai (Del.).—Initial Dividend, &c.— 

The directors have declared the initial quarterly dividend of 40c. per share 

on the class A stock payable Oct. 1 to holders of record Sent. 20. Laurence 

A. Steinhardt of Guggenheimer, Untermyer & Marshall, and H. Paul 

4 “—— wick oF Warwick & Cecil, have been elected directors. See also 
‘ p 


Piggly Wiggly Western States Co. (Del.) .—Sales.— 

1928—August—1927. Increase. | 8 Mos.—1927 Increase. 
$1,311,754 $1.085,039 $926,715 189 884 381 $8.700.373 $1,184,011 

At the end of August 1928 the company was operating 202 stores in 
Southern California, Utah and Cleveland, O. In August 1927 about 180 
stores were in operation.—V. 127, p. 1116 





Raybestos Co.—Earnings.— 








6 Months Ended June 30— 1928 1927 
Income from sales after discount and freight - - - - -- $3 .503 523 ,091 412 
Cost of sales and depreciation_-_____-------- eee AL »732,170 
Selling and general expense. .......------------- 914,206 741,470 

Net operating MONE. 6 onc cs. . ~ nn anen scone $611,171 $617,772 
Peer THRE. oko aca echoes wah ookdeobene 44,430 34,199 

a he at eles $655 601 $651 ,97 
Pg Ee GP nS ee een ee 89 628 85,98 
un I or Bre a i ind nk chielanew ke 25,182 





Net income available for common stock - - - ----- 
Earns per share on 116,072 shs common stock - - - - 
—V 127,p 1400 


Republic Iron & Steel Co. Acquisition. — 
See Steel & Tubes, Inc. below.—V. 127, p. 1263. 


galewsr Stores, Inc. (Md.) Sales — — 

.——-1927. Increase.| 1928—8 1927 Increas 
$9,098.8 308 "s6. pie, 158 $2,282,650| $65,550, 272 Sia, 878, 085 $17,672, 187 
—_ . 836 


Salt "River Valley Water Users’ Association.—Floats 
$4,100,000 Stewart Mountain Power Project 54%s.— 


First Securities Co., Los Angeles; Anglo fopsen | Paris Co., San Francisco: 
Harris, Trust & Sav. Bank Chic.; Rutter & Co., New York, and the Valley 
Bank, Phoenix, are offering $4, 100,000 Stewart Mountain Power Project 
514% serial gold bonds, dated June 1 1928 and due serially Oct. 1 1931 to 
June 11958. The bonds are priced to yield about 5.70% for all maturities 
or from 99.46 to 97.15 according to maturities. : ; 

The Salt River Valley Water Users’ Association, located in Maricopa 
County, Ariz., was incorp. in 1903. It controls all power sites on the 
Salt River below and including Roosevelt Dam, 70 miles above Phoenix, 
and is the largest producer of hydro-electric power in Arizona. The United 





States Bureau of Reclamation has closely co-operated with the Association 
and retains advisory supervision and checks financial and physical con- 
ditions periodically. 


Approximately 240,000 arces of highly developed 
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lands are embraced within the Association. The total population within } 
the Association boundaries including the City of Phoenix and thirteen other 
cities and towns is officially estimated at 110,000. 

These bonds are secured by a pledge of certain power revenues including 
specific contracts with the Central Arizona Light & Power Co., a subsidiary 
of the American Power & Light Co., which with its subsidiaries is under 
the supervision of the Electric Bond & Share Co. In addition they are . 
secured by assessments to be levied against all of the lands within the Salt 
River project to which the stock of the association is appurtenant. The 
net power revenue for the twelve months’ period ended July 31 1928, was 
equal to approximately 24 times maximum interest charges of $691,1 
on the association’s total outstanding bonded indebtedness including this 

ue. Contracts have been effected, guaranteeing certain specified mini- 
mum returns, with important public utility and industrial companies. 
Has: eae guarantees exceed in the aggregate $1,100,000.—V. 124, 
Pp. 1373. 


Sanitary Grocery Co., Inc.—Sales.— 


1928—Aug.—1927. Increase.| 1928—8 Mos.—1927. Increase. 
O1 [00 ae ©},186 002 $571,482 /$14,603,317 $10,672,932 $3,930,385 
—Vv. ‘< * , 


San Juan Sugar Co.— Mortgage Foreclosure Sale.— 
The property securing the general lien mortgage sinking fund gold bonds, ' 
dated July 1 1924, will be sold at public auction on Sept. 18 in the Court 
ion of the Court of First Instance of San Cristobal, Cuba.—V. 119, D. 
‘4. 


Schiff Co., Columbus, O.—Sales.— 








1928—August—1927. Increase.|__1928—8 Mos.—1927. Increase. 
pas: fos gay 0000 $109,773|$3,030,750 $2,167,967 $862,783 
—a as » PD. 967. 


Singer Mfg. Co.—414% Extra Dividend.— 

The directors have declared an extra dividend of 4% % in addition to the 
regular quarterly dividend of 244% on the outstanding $90,000,000 capital 
stock, par $100, both payable Sept 30 to holders of record Sept 10. An 
extra of 344% was made on June 30 last, while 514% extra was paid on 
Mar. 31 last, and on Dec. 31 1927. The company on Sept. 30 1927, paid an 
extra cash dividend of 314%; on June 30 1927, an extra of 544%; on Mar. 
31 1927, an extra of 34%; on Dec. 31 1926 an extra of 144%; on Sept. 30 
1926 an extra of 1%; on June 30 1926 an extra of 2%; and on Mar. 31 


Or 


1926 a special cash dividend of 33 1-3%.—V. 126, p. 3774. 
Sloan & Zook Co., Bradford, Pa.—Bonds Called.— 


The company has called for redemption Nov. 1 next $43,000 10-year 
Ist mtge. 6°2 s. f. gold coupon bonds. Payment will be made at the 
Commonwealth Trust Co., trustee, 312 Fourth Ave., Pittsburgh, Pa.— 
V. 117, p. 1898. 


Southern Grocery Stores.—‘Sales.— 

1928—Augusi—1927. Increase.| 1928—8 Mos.—1927. Increase. 
$1 30s ae mm $170,538|$9,421,402 $7,824,667 $1,596,735 
eT ¢ 2 P- ° 


Spanish River Pulp & Paper Mills, Ltd.—Bonds Called’ 

All of the outstanding 6% Ist mtge. s. f. gold bonds dated Dec. 1 1910 
have been called for redemption Oct. 1 at 110 and int. Payment will be 
made at the Montreal Trust Co., London, Eng., or at its offices in Montreal 
or Toronto, or at the agency of the Royal Bank of Canada, 68 William St., 
New York City. 

Any bondholder may surrender his bonds and coupons for payment at 
the Montreal Trust Co. in Montreal before Oct. 1 and upon surrender 
thereof will receive 110 and int. to the date of surrender. 

See also Ontario Pulp & Paper Co., Ltd., above.—V. 126, p. 3775. 


AC. G.) Spring 


reasurer M. D. 


& Bumper Co.—Conserves Cash.— 
arrison, Aug. 31, in a letter to the preferred stock- 
holders, says; 


“The current demand for C. G. Bumpers is exceptionally heavy. In the 
somes of the directors ,to conserve the company’s cash in handling this 
usiness, the ee preferred dividend that otherwise would be paid on 
Oct. 1 1928, has been passed. However, preferred stockholders should 
recall that their dividends are cumulative; and, for information, an entire 
year’s preferred dividend requirements were earned during the last two 
months of the fiscal year ending Aug. 31 1928.’’—See V. 127, p. 1400. 


Stanley Co. of America.—Control Acquired by Warner 
Bros. Pictures, Inc.—See latter company below.—V. 127, 
p. 697. 


Steel & Tubes, Inc.—Sale A pproved.— 
The stockholders on Sept. 14 approved the sale of all the assets of th 
company to the Republic Iron & Steel Co.—V. 127, p. 1400. 


(Hugo) Stinnes Corp. (Md.).—Resignation.— 

The corporation on Sept. 12, made the following announcement with 
respect to the resignation of Hugo Stinnes, Jr. 

“In view of the pending investigation in which he is involved Hugo 
Stinnes, Jr. has voluntarily resigned from all ofifces and boards of directors 
with which he was identified. By unamimous agreement between the 
German and American members of the board of directors of the corporation 
(the holding company) the affairs of the company and its subsidiaries will 
be directed by its present management and the policy will be formulated 
and carried out under the supervision of the board of directors. The directors 
state that the corporation and its subsidiary and affiliated companies have 
at no time and in no way whatsoever been connected with the transactions 
for which Huge Stinnes, Jr. is now under investigation.”’—V. 125, p. 1990. 


Stromberg Carburetor Co. of America.—Bal. Sheet 
June 30.— 





Assets— 1928. 1927. LAabiltttes— 1928. 1927. 
Property & plant.$3,116,774 $3,030,839 | Capital stock - -- -- x$600,000 $600,000 
PEE. oncccnns 213,067 210,047 | Accts. payable and 

- ae 460,055 314,837; accruedaccts... 152,730 282,929 
Liberty bonds, &c. 31,209 118,701 | Bonds subscrip- -. ee  auccra 
Notes &accts.rec. 439,240 391,625 ; Res. for Fed. taxes 41,665 56,608 
Inventories. ...-- 686,011 889,187 Pes’ve for deprec. 1,117,938 954,746 
Other assets. -.---- 244,950 128,238 | Surplus........-- 3,278,332 3,210,119 
Deferredcharges.. 16,231 20.928 | 


| Total (each side) - -$5,207,537 $5,104,402 
x Represented by 80,000 no par shares. 
The income account for the 6 months ended June 30 was given in V. 127, 
p. 1265. 


Studebaker Corp. of America.—Sales Increase.— 

A 12-month period in which each month showed an increase in sales 
over the corresponding month of the previous year has just been completed 
by the corporation, it is announced. Retail deliveries by dealers during 
August were 19% greater than August 1927. 

Since the introduction of the new Studebaker line of cars early in July 
production has been unable to keep pace with demand. Orders for cer- 
tain models are now so great that it will be 30 days before factory schedules 
can be stepped up to fill them, it was said.—V. 127, p. 1265. 


Suburban Electric Development Co.—/nitial Dividend. 

The directors have declared an initial quarterly dividend of 37% cents 
per share on the outstanding common stock, no par value, payable Oct. 1 
to holders of record Sept. 20. See offering in V. 127, p. 426, 697. 


(John R.) Thompson Co. (Chicago) .—Sales.— 
1928—August—1927. Increase. 1928—8 Mos.—1927. 
$1,189,601 $1,183,307 $6,294 | $9,669,362 $9,516,563 
—V. 127, p. 836. 
Timken Detroit Axle Co.—Ezira Dividend.— 
The directors have declared an extra dividend of ti of 1% in addition to 
e 


Increase. 
$152,799 


record Sept. e amounts were paid in the preceding 7 quarters.— 





the regular ee of 14%, both paya Oct. 1 to holders of 
V. 127, p. 837. 


Tobacco Products Corp.—Resumes Cash Dividend on 
Common Stock.— 


The directors have declared a quarter 
on the common stock, par $100, payable Oct. 15 to holders of record Sept. 
28. In each of the 3 preceding quarters a dividend of 1-10 of a share of 
beng | AL a Co. = America common ee ee eye on com 

Produ common stock. om 1 to Oct. ’ 
quarterly cash dividends of $1.75 per share were paid —V. 127, p. 1400. 


Torrington Co. (Me.), Torrington, Conn.—Authorized 
Capitalization Decreased—Par Value of Common Stock Changed. 


The stockholders on Sept. 11 (a) voted to decrease the authorized capital 
stock by 40,000 shares of pref. stock, par $35 each (being all of the authorized 
ie stock) and 120,000 shares of common stock (heretofore authorized 

ut not issued), par $25 each, such decrease to be accomplished by retiring 
all of said 40, shares of pref. stock (said shares having heretofore been 
issued and re-acquired by the Sg 4 = gee and by ret all of said 
120,000 shares of common stock which have never been issued; and (b) 
approved changing the par value of the 280,000 shares of common stock 
issued and outstanding from $25 per share to $12.50 per share so that the 
number ef shares of common stock issued and outstanding will be 560,000 
shares of the par value of $12.50 each, instead of 280,000 shares of the 
par value of $25 each. 

The stockholders on Sept. 14 voted to change the 560,000 shares of 


common stock, par $12.50 each, into an equal number of shares without 
par value. 


Transportation Re-Insurance Co.—Assets, &c.— 

The report of the company for the period to June 30 1928, as submitted 
to and approved by the New York State Insurance Department shows 
assets of $2,518,806, of which is included $1,919,121 for the item of cash 
in banks. The surplus is given as $1,491,268, which with the capital 
stock of $1,000,000 makes the surplus to policyholders, $2,491,268. The 
company is now licensed to do business in New York, Indiana, Massa- 
chusetts, West V irginia and the District of Columbia. The company is 
AC b> m. H. McGee & Co., Inc., and related companies.— 


Triplex Safety Glass Co. of North America, Inc.— 
Stock Offering Oversubscribed.— 

The raising of $1,000,000 additional capital to provide for expansion of 
the Triplex Safety Glass Co. of North America has been completed with the 
announcement that subscriptions have already been received in excess of 
tT cai shares of common stock offered at $25 a share. See V. 127, p. 


cash dividend of $2 per share 


Union Guarantee & Mortgage Co.—EFxzira Dividend.— 

The directors have declared an extra dividend of $1 per share on the capi 
tal stock, payable Jan. 2 to holders of record Dec. 15, and two regular 
quartely dividends of $1.50 per share payable Oct. 1 and Jan. 2 to holders 
of record Sept. 15 and Dec. 15, respectively.—V. 126, p. 429. 


Union Mortgage Co., New York.-—Ezira Dividend.— 

The directors have declared an extra dividend of 2% in addition.to¥the 
regular quarterly dividend of 2% on the common stock, both payable 
Jan. 2 to holders of record Dec. 15. 

The directors also declared the regular quarterly dividend of 2%‘on the 
common stock, payable Oct. 1 to holders of record Sept. 15 and two regular 

uarterly dividends of 14% on the 6% pref. stock, payable Oct. 1 and 
ae | to —" of record Sept. 15 and Dec. 15, respectively. See also 

° » D. 733. 


Union Tank Car Co.—Balance Sheet June 30.— 








1928. 1927. 1928. 1927. 

Assets— $ $ LAabdtlittes— Law! 

Tank car equip’t x37,874,611 40,475,640] Capital stock. _._. 31,004,000 30,734,000 

Accrued income-- 78,546 8,557|4% % equip. tr. ctf.11,700,000 13,000,000 

Material-_-._---.. 651,445 609,352| Accounts payable. 325,758 491,670 
Cash & securities. 7,676,595 5,464,229| Accr. int. & State 

Accts. receivable-. 1,468,780 1,499,949) tax........... 131,625 168,221 

Unamort.debtdise 145,500 206,029 | Reserves........ 759,284 892,921 

| ae 3,974,810 3,006,944 

a 47,895,479 48,293,755| Total.......-- 47,895,479 48,293,755 





x After deducting reserve for depreciation. 
Our usual comparative income account was published in V. 127, p. 1266. 


United Shoe Machinery Corp.—£xztra Dividend.— 

The directors have declared an extra dividend of $1 per share in cash on 
the common stock (par $25) and the regular quarterly dividends of 62 
cents on the common and 37% cents on the preferred all payable Oct. 
to holders of record Sept. 18. 

In each of the years 1925, 1926 and 1927, the company paid a total of 
$1 per share in extra cash dividends on the common si co ingNov. 
1927, paid a 20% stock dividend.—V. 126, p. 3291. 


United States Electric Light & Power Shares, Inc.— 
Appoint European Representative.— 


The trust announces the appointment of J. Alvarc Munoz as European 
representative, with an office at 20 Rue de la Paix, Paris.—V. 127, p. 1400. 


United States Sheet & Window Glass Co.—Plan of 
Reorganization.— 


The stockholders of the company are in receipt of a circular letter setting 
forth the details and operation of the plan of reorganization which has been 
approved and recommended by its ectors. he letter which is dated 
Se t. 1 and signed by Pres. J. C. Blair says: 

y the terms of the Libbey-Owens Sheet Glass Co’s proposal, the United 
States Sheet & Window Glass Co., for its property and assets, including 
good-will, will receive from the Libbey-Owens Sheet Glass Co.: 

$3 ,847 ,346, sufficient to redeem the preferred stock of the United States 
Sheet & Window Glass Co., excepting dividends accruing from and after 
quly 1 1928, until the date fix for retirement of the preferred stock. 

he amount of such dividends shall be paid from the property to be sold to 
the Libbey-Owens Sheet Glass Co., or assumed by it; and 

9,188 shares of fully paid and non-assessable common capital stock of the 
Libbey-Owens Sheet G Co.; and 

38,250 shares of the common capital stock of the United States Sheet & 

Window Glass Co. now belonging to the Libbey-Owens Sheet Glass Co. 
as a substitute for the shares last mentioned, the Libbey-Owens Sheet 
jlass Co., at its option, may issue to the United States Sheet & Window 
Glass Co., 9,562 shares of its common capital stock, fully paid and non- 
assessable) . 

The Libbey-Owens Sheet Glass Co. will pay current operating expenses 
and other liabilities of the United States Sheet & Window Glass Co. incurred 
in the regular or usual course of its business which shall be unpaid at the 
time of the transfer of the United States Sheet & Window Glass Co's pro- 

erty and assets to the Libbey-Owens Sheet Glass Co.; but, the Libbey- 

wens Sheet Glass Co. will not assume or pay expenses, income taxes, if 
any, or other liabilities of the United States Sheet & Window Glass Co., or 
its stockholders, incurred by reason of the sale. No income taxes against 
the United States Sheet & Window Glass Co., will arise by reason of the 
sale under the plan adopted by it. 

If less than 85% of the common stock of the United States Sheet & Win- 
dow Glass Co is voted in favor of the sale, the Libbey-Owens Sheet Glass 
Co has the right to withdraw and cancel its proposal to purchase. 

It is contemplated that preferred stock of the United States Sheet & 
Window Glass Co., will be retired poomaatey if the sale is completed, and 
that its affairs will be wound up speedily if its dissolution is authorized. 

When its affairs are wound up, its common stockholders will receive their 
pro rata part of shares of common stock in the Libbey-Owens Sheet Glass 
Co. to be received from the sale and also of dividends, if any, received b 
the company on said shares while its affairs are being wound up, and whic 
shall not be required to pay its debts and expenses. 

Common stockholders of the United States Sheet & Window Glass Co. 
will receive, for each share of common stock in the United States Sheet & 
Window Glass Co , one-fourth of a share of common stock in the Libbey- 
Owens Sheet Glass Co , unless shares in the Libbey-Owens Sheet Glass 
Co to be received by the United States Sheet & Window Glass Co must be 
sold to pav ie debts and expenses—which is not expected to happen — 
V.119,p. 1074. 





1542 


FINANCIAL CHRONICLE 


[ VoL. 127. 








United States Steel Corp.— Unfilled Orders.— 


See under “Indications of Business Activity” on a preceding page.— 
V. 127, p. 837, 677. 


Universal Leaf Tobacco Co., Inc.—EKarnings.— 











Year End. June 30— 1928. 1927. 1926. 1925. 
Groes sales. ..........- $17,899,639 $17,620,008 $18,343,705 $13,311,508 
Cost of merchandise sold 15,841,808 14,929,801 15,647,544 10,965.037 
Gross Serres $2,057,830 $2,690,207 $2,696,161 : . 
Other aE ee SES 359,854 303 ,428 232,423 ” 152293 

Total income. ----- -- $2.417.684 $2,993,634 $2,928,584 $2,.498.764 
Exps., taxes, depr., &c- y967,552 1,840,309 1,724,449 * 488201 
Depreciation - - - - - - - - = Pe aaa |.” i kag 2? Vado nee 
Loss on sale of cap ass'ts 39,886 white. - Agieiiaw: Planta civ 
Minority interest------ 3,222 eilitinaiS saith iby <b hinillbcerce 

ee $1,280,893 


$1,153 326 1,010,56% 
581,666 , 6L: éa2 








Preferred dividends --- 569 AE ‘ ’ 
Common dividends. - - - - 315,367 ee) ae ai whe ides 

OS Te $396 068 $493 ,385 $617,579 397 521 
Com. shs. outst. (no par) 105,528 104,366 x52,18% ot 8 183 
Earns. per sh. on com... $6.74 $5.48 $11.83 $7.62 

x Par $100. y Does not include depreciation. 

Consolidated Balance Sheet June 30. 
1928. 1927. 1928. 1927. 

Fixed assets. ----- x1,921,134 2,043,688 | Pref. stock (8)... 7,145,400 7,218,400 
Good-will, organi- Minority int.subs. -_ ____ 228 

zation, &¢.y---- 1 1| Pref. divs. payable 139,812 144,062 
Invest. affil. co... 2,158,665 1,850,151| Notes payable... 500,000 _..__. 
ot ee 1,216,444 1,503,287/ Accts. payable... 935,646 634,745 
Accts. & notes ree. 2,940,950 4,044,497, Tax reserve-_-__-__ 110,000 150,000 
Inventories... ... 5,630,459 3,335,721| Conting. Mabilities 218,269 250.637 
Conting. account. 218,268 250,637 | Com. stk. & surp.z5,099,443 4,685,202 
Deferred assets--- 62,648 55,293 | 








a 14,148,571 13,083,276 eee 14,148,571 13,083,275 

x After deducting $992,477 reserve for depreciation. y In accordance 
with resolutions of the stockholders at the annual meeting held Sept. 21 
1926, the good-will iter of $5,023,300 carried on the balance sheet of 
June 30 1926 was written down to $1. z Represented by 107,586 shares 
of no par value.—V. 125, p. 2327. 


Valvoline Oil Co.—Tenders.— 

The Equitable Trust Co. of New York, trustee, 11 Broad St., N. Y. City, 
will until Sept. 17 receive bids for the sale to it of 15-year 7% gold deben- 
tures due May 1 1937 to an amount sufficient to exhaust $36,085 at a price 
not exceeding 104 and int.—V. 127, p. 124. 


Wahl Co., Chicago.—124 % Back Dividend.— 


The directors have declared a dividend of $1.75 per share on the preferred 
stock, on account of dividend due for the quarter ended Mar. 31 1927 
The dividend is payable Oct. 1 to stock of record iT 20. A like amount 
was paid on April 1, and on July 2 last.—V. 126, p. 3613. 


Walgreen Co.— Sales.— 


Period End. Aug. 31— 1928—-Month—1927. 1928—2 Mos.—1927. 
ales __-.------------- $2,664,124 $1,825,373 $5,199,526 $3,703,220 
Sales given in last week’s “‘Chronicle’’ for the 8 months of 1928 and 1927 
were those for the month of July 1928 and 1927. See V. 127, p. 1401. 


Warner Bros. Pictures, Inc.— Acquires Control of Stanely 
Co. of America.—It was announced Sept. 12 that the eom- 
pany has aequired control of the Stanley Co. of America. 

Following board meetings of Warner Bros. Pictures, Inc., 
and Stanley Co. of America, H. M. Warner and Irving D. 
Rossheim, Presidents, respectively, of Warner Bros. and 
Stanley Co., announced that the former company would 
make the following offer to stockholders of Stanley Co.: 


Warner Bros. Pictures, Inc., will offer to each holder of common stock of 
Stanley Co. of America, for 80% of his holdings, one share of a new pre- 
ferred stock, convertible for two years into Warner Bros. Pictures, Inc., 
common stock, in the ratio of $55 a share for the Stanley stock and $125 a 
share for the Warner Bros. common stock, plus one-tenth of a share of 
Warner Bros. Pictures, Inc., common stock. For the remaining 20% of the 
holdings of each stockholder of Stanley Co. of America, Warner Bros. will 
pay $57.50 a share in cash. The offer of Warner Bros. Pictures, Inc., is 
subject to appropriate action of a meeting of stockholders of Warner Bros, 
Pictures, Inc., to be called later. 

The large stockholders of the Stanley Co. have already agreed to the 
change on that basis and the offer is being transmitted to all other stock- 
holders with recommendation of the Stanley Board that it be accepted. 
The date of acceptance will be announced later. 


No Immediate Prospects of Warner Bros.-Keith-Albee- 
Orpheum Merger.—H. M. Warner, President, issued the 
following statement concerning widespread rumors of acquisi- 
tion of theatres singly and in chain: 


In particular with reference to the statement that Warner Bros. are 
about to take over the Keith-Albee-Orpheum chain of theatres at this 
time there is no immediate prospect of such a deal being consummated 
Weare, of course, as a developing firm, seeking an outlet for Vitaphone and 
Warner Bros. pictures, always ready to consider any proposition which 
would broaden our selling strength. That does ont mean that Warner 
Bros. are indiscriminately going to buy theatres singly or in chain. When 
negotiations of importance have reached the stage where facts can be given, 
it = be our pleasure to communicate them to the newspapers and the 
public. 


To Retire Class A Stock no Dec. 1 Next.— 


The corporation has called the redemption on Dec. 1 1928, its entire 
outstanding class A stock. The stock will be redeemed on and after that 
date upon presentation at the New York Trust Co. at $17 a share plus 
unpaid and accumulated or accrued divideds, amounting in all to $21.50 a 
share. On and after the redemption date, all dividends on the class A 
stock will cease to accrue. 

The rights of holders of class A stock to convert their shares into common 
stock of the corporation shall also cease at the close of business on Dec. 1 
1928. Prior to that time, the holders may convert their class A shares 
into common stock, share for share, upon surrendering them at the New 
York Trust Co.—V. 127, p. 1267. 


Wolthausen Hat Corp., Ltd. 








Annual Report.— 





Years End. May 31— 1928. 1927. 
SPR ONE ne oe eas Sn ie einen cceu sate $254,922 $212,445 
Expenses, including depreciation___________.____ 163 ,562 143,777 
Rs aa a alc i a, wsesentoemcitenng cans 14,000 27,749 
CO EEE EES eae Re wis SO eee ae 
SST EE TE TINIE, 8 Se ee 
Reorganization expenses.__-..... 581 581 
Provision for income tax. -_..____........___._ 3,242 2,666 
EProvenon Tor sinking fund... .... 2... cece. on 6,000 6,000 
Tneome tax adjustment... .._................- ee ae 

Re IS tek oa oe ee eae es ,0: 31,672 
i OE ae $91 8d #31000 
eS Ses ee ae ER 8 ree 





ON A ere eee yee 


—Vo 117, p. 1249. $36,861 $17,672 





White Eagle Oil & Refining Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of 50c. a share on the 
outstanding 490,000 shares of capital stock, no par value, payable Oct. 20 
to holders of record Sept. 28. This restores the stock to a $2 annual dividend 
basis and com eres th dividends of 25c. a share in each of the preceding. 
= £ , Dp. ° 


Willow Brook Dairy Co.—£arnings.— 

The company, for the 12 months ended May 31 1928, reports net earnings 
after all charges except interest and Federal income taxes, of $190,222, or 
3.17 times interest requirements. This compares with an annual rate of 
2% times interest requirements indicated in the report for the 9 months 
ended Feb. 29 1928. 

The balance sheet of the company reflects a strong current position of 
4.1 to 1 with cash in excess of twice total current liabilities.—V. 126, p. 3946. 


Worth, Inc. (Md.).—Sales.— 
1928—August—1927. Decreas if 1928—7 Mos.—1927. 
ainda ts, P  aeeeee $28,601 | $2,313,468 $2,060,489 
—vV. 127, p. 970. 


Youngstown Sheet & Tube Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $75,000,000 
ist ee See fund 5% gold bonds, Series A, due Jan. 1 1978.—V. 127 
p. 1268. 839. 


Yukon Gold Co.—Annual Report.— 


Increase. 
$252,979 








Years End. Dec. 31— 1927. 1926. 1925. 1924. 
Operating profit______- $825,180 $364,560 $758,995 $405 340 
Other income____.___-- 118,653 144,361 106,330 105,923 

Total income. ....=.« $943 833 $508 921 $865 325 $511,263 
Taxes, interest, &c____ 324.408 345,830 334,659 474,271 
Depietion........- sae 53 460 40,025 100 ,546 30,596 
Depreciation. .......-.. 208,135 155,018 275,532 183 ,343 
Miscellaneous _---__.--. 22,950 22,069 thier a 
Loss on sale of assets_.. _____- *517,749 7Gaane «6—ti(‘(‘ ss em me 

Net loss___.__..._profit$334,870 $571,771 $460,413 $176,947 


x Loss on sale of Dawson assets. y Loss on sale of Trinity River Dredge 
and loss due to abandonment of Trinity River lease.—V. 125, p. 1854 





CURRENT NOTICES. 





—John S. Young, who has been associated with Frick-Martin & Co. of 
Los Angeles for many years, and Fred L. Clarke, formerly with the Califor- 
nia Securities Co., the investment arm of the California Bank, have organ- 
ized an investment securities firm to be known as Young-Clarke & Co., 
and have taken over the stock brokerage business of Buford Graves Co. 
Their offices are located at 650 So. Spring St., Los Angeles. George A. 
Rathburn, who for many years has been general agent for the Equitable 
Life Assurance Co. of New York for Southern California, and Cecil Frankel, 
who is equally well known along Spring Street, will be associated with the 
firm as directors. 


—Charles N. Cox has been appointed Vice-President in charge of the 
New York sales of Wilfred E. Boughton & Co., Inc., according to an- 
nouncement of the company from its offices at 43 Exchange Place, New 
York. The firm has recently been organized with a home office in New 
York and branches in Newark, Hartford, Paterson and Trenton, and 
foreign offices in Paris, Vienna and Berlin. Prior to his connection with 
the Boughton corporation Mr. Cox has been identified with the Investment 
Trust of New York, Fred F. French Co. and Tide Water Oil Sales Corp. 
He is a graduate of Emory and Henry College, Emory, Va., and Columbia 
University. 

—Rudolph Guenther-Russell Law, Incorporated, announces that William 
J. Doherty, who is widely known in the advertising profession in the Middle 
West, has become associated with the agency’s Chicago office, which now 
provides a complete advertising service, including planning, research and 
copy. The Chicago branch of the agency recently moved to new quarters 
at 120 South La Salle Street. 

—Wade Brothers & Co., 55 Broadway, New York, who recently an- 
nounced the addition of a silk trading department are distributing an 
eight-page circular on the silk exchange and its relation to the industry. 

—A.R. Mathias & Co., Chicago, announce the opening of their offices 
at Suite 839, Bankers Bldg., for the conducting of an investment securities 
business dealing in stocks, bonds, grain and cotton. 

—A. D. Mendes & Co., 43 Exchange Place, N. Y. City, announce that 
Thomas Carney and F. H. Moody have become associated with them in 
their sales department. ; 

—aAnalyses on Kroger Grocery, U. 8. Steel and Reynolds Tobacco “—” 
are included in Orton, Kent & Co.’s (60 Broad St., N. Y. City) market let- 
ter for this week. 

—Palmer & Co., members N. Y. Stock Exchange, announce the opening 
of a branch office at 349 East 149th St., N. ¥. City, in charge of Robert 
Olmstead. 

—Richard A. Cunningham, formerly of Bauer, Pogue, Pond & Vivian, 
has joined the sales organization of C. A. Preim & Co., 15 Broad St., 
New York. 

—Bond & Goodwin announce that Robert C. Goupp is now their repre- 
sentative in Buffalo and Rochester, with headquarters at 51 Shoshone Ave., 
Buffalo. 

—Morey, Guibord & Co., Ine., 52 Cedar St., New York, have prepared 
for distribution a circular on American Natural Gas Corp. common stock. 

—C. L. Schmidt & Co., Inc., Chicago announce that Varnum 8S. Evans 
is now associated with them in charge of their unlisted trading department. 

—Gurnett & Co., members New York Stock Exchange, 39 Broadway, 
New York, have prepared an analysis on First National Stores, Inc. 

—Stanley A. Trinner, formerly of Bertram A. Unger & Co., is now asso- 
ciated with the trading department of Salmon, Wood & Co., Inc. 

—Hoit, Rose & Troster, 74 Trinity Place, New York, have issued a statis- 
tical and quotation bulletin of active over-the-counter securities. 

—Stone & Webster and Blodget announce the opening of an Albany, 
N. Y., office under the management of Edward S. Gregory, Jr. 

—Curtis & Sanger, 49 Wall St., N. Y. City, have issued their weekly 
quotation pamphlet of bank and insurance company stocks. 

—James M. Charles has become associated with Reinhart & Bennet, 52 
Broadway, New York, in their investment department. 

—F.W. Tracy of F. W. Tracy & Co., investment brokers, Chicago, has 
returned from a three months’ business trip to Europe. 

—Monroe, Saffin & Davis, 39 Broadway, N. Y. City, have prepared a 
descriptive circular on Davega, Inc., common stock. 

—William T. MelIntire, partner of Dominick & Dominick, has been 
elected a Director of the National Cash Registe> Co. 





Serr. 15 1928.] 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now b. 
found in an earlier part of the paper immediasely following the 
editorial matter, in a department headed “IN ICATIO OF 
BUSINESS ACTIVITY.”1 

Friday Night, Sept. 14 1928. 

COFFEE on the spot was in rather better demand and 
firmer. On the 10th inst. early cost and freight offers were 
in small supply at about unchanged prices. For prompt 
shipment Santos Bourbon 2-3s, 24c.; 3-4s, 23.10 to 234¢e.; 
3-58 at 22.60 to 23c.; 4-5s at 22144 to 22%c¢.; 5s at 22 Ke.; 
5-6s at 22%e.; 7-8s at 20.35c.; part Bourbon 2s at 244¢.; 
2-38 at 2414c.; 3-5s at 22.60 to 2234c.; 4-5s at 22.10c.; 6s 
at 22c.; Santos, peaberry 4s at 22.35c. Rio 7-8s for prompt 


shipment were here at 17¢c. and Victoria 7-8s at 16 4c. One 
comment was: “All reports from Brazil to date with regard 


to the growing crop have been most favorable. The change 
of moon has passed without any frost and the only possible 
damage to the crop now would be from drought or unusually 
cold winds. This means that the crop will be large and as 
stocks in Brazil are very heavy, the depression in the markets 
is not unwarranted. Santos also, through her efforts to sell 
both actuals and futures here, has added at times to the 
easier tone. On the other hand, the season of heavy con- 
sumption is near at hand and so far the trade has made no 
provision for it. ‘therefore, Brazil is still in a fairly good 
position to maintain high prices.” 

On the 11th inst. early cost and freight offers from Santos 
were practically unchanged. For prompt shipment Santos 
Bourbon 2-3s were quoted at 24c.; 3s at 2314 to 23 .85¢.; 
3-4s at 23.05c.; 3-5s at 22.55 to 22.85c.; 4-5s at 22.35 to 
2234c.; 5s at 22.35 to 22.40c.; 5-6s at 22.15 to 22'4c.; 5s 
at 21.70c.; 6-7s at 20.90 to 21.20c.; 7-8s at 18% to 19.15c.; 
part Bourbon 2s at 24c.; 2-3s (old crop) at 23.85 to 25.05c. 
On the 12th inst. cost and freight offers from Brazil were 
about unchanged. On the 13th inst. there was practically 
no change in the early cost and freight offers from Santos, 
those for prompt shipment consisting of Bourbon 2-3s at 
245<c.; 3s at 2314c.; 3-48 at 23.40c.; 4-5s at 221% to 2234c.; 
5s at 2214 to 224c.; 5-6s at 22c¢.; 6s at 2114 to 21.80c.; 
6-7s at 21 to 21.40c.; 7-8s grinders at 1844 to 19'%4c.; part 
Bourbon 2-3s at 241%c.; 4-5s at 22.40c.; 3-5s at 22%4 to 23¢.; 
6s at 22c. The only offers of Rios for prompt shipment 
were of 7-8s at 17.30c., a decline of 10 points. Rio 7s were 
offered firm for October-December shipment equal to 17}4c. 
Victoria 7-8s for prompt shipment were unchanged at 16.30 
to 16.80c. and 8s at 16.10c. 

Later the spot demand continued to improve though no 
large lots were taken. Buyers wanted prompt deliveries. 
Quotations were 2344 to 2334c. for Santos 4s, 17}4c. for 
Rio 7s, and 1614c. for Victoria 7-8s. The “Los Angeles” 
has landed 4,000 bags of Brazilian coffee at Baltimore and 
at Philadelphia the ‘“‘West Selene” has landed 1,500 bags, 
all of which is deliverable immediately for consumption. 
Arrivals of mild coffeee in the United States since Sept. Ist 
were 41,882 bags; deliveries, 29,487 bags; stock in United 
States on Sept. llth, 378,288 bags, against 365,893 bags 
last week and 239,482 bags for the corresponding week last 
year. The West Notus has landed 19,300 bags of Brazilian 
coffee at San Francisco which is going directly into con- 
sumption. Futures on the 11th inst. closed at a rise of 5 
to 8 points on Rio and 4 to 15 on Santos with Brazilian 
markets firmer and offerings here small. Rio cables were 
higher. Brazil was inclined to support December Santos. 
Santos cabled that the Defense Committee late last week 
bought 19,000 bags on the Santos Exchange and that this 
support lead to an expectation among some of a stronger 
market with an early advance. 

It is considered suggestive that coffee growers in Brazil 
should be arranging for a meeting at Sao Paulo to discuss 
price defense and control. The Brazilian Coffee Farmers 
are now declared by some to be confronted with a situation 
similar to that of rubber producers before prices crashed. 
The coffee growers, some think, should keep an eye on Cen- 
tral America. The restriction of receipts of crops which 
mature at the same time, it is urged, is defensible, but not 
the artificial support of prices by authorities entering the 
market as buyers. The law of supply and demand should 
be dominant. Holding up of prices artificially is contrary 
to economic principles, and in the end generally brings 
disaster. Some declare that the trend of prices appears to 
be towards a somewhat higher level in view of the strength 
of the primary markets, the increasing demand for actual 
coffee as the period of heaviest consumption approaches and 
reports that 1929-30 Santos crop prospects are unfavorable 
from continued drought. 

Futures on the 13th inst. closed 2 points lower to 5 points 
higher on Santos with sales of 17,250 bags and 4 to 6 lower 
on Rio with sales of 20,500 bags. ‘Today Rio futures closed 
unchanged to 14 points lower with sales of 7,000 and Santos 





was 14 points lower to 5 points higher with sales of 5,000 

bags. Final prices show an advance for the week of 22 to 

37 points on Rio and 24 to 35 points on Santos. 
Santos coffee prices closed as follows: 


Gent...... 22.30@ ..--|March-_ _..21.40@21.43 | July. ----- 20.86 @nom. 
po ae SLA wana (OEO seeus 21.16@ ---- of 

Rio coffee prices closed as follows: 
pS 17.50@ ....|Dec -...-. 16.08@16.10|May -.--- 15.41@15.42 
| Se 16.20@ -...|March._..15.60@ --.--|July.-.--- 15.12@nom. 


SUGAR.—Cuban raws were steadier on the 11th inst. 
at 2 3-l6c. c. & f., with 3.96c. delivered, with 2%e. bid 
ce. & f. and 3.89c. delivered. Cuban sold for Oct. shipment 
at 2 3-16e.c. & f. London sold raw at 10s. 9d. c.if. Ata 
decline on the 10th inst. British refined was in much better 
demand. A cargo of Cuba for Sept. shipment is said to 
have sold at 2 3-16c. and Europe was believed to have 
bought another Sept. cargo at 10s. 9d. c.i-f., equal to 
2.13e. f.o.b., or fully 2l4c. e. & f. New York. Resale 
granulated here was offered on the 11th at 5.52%e.; regular, 
5.65¢., with withdrawals smaller. On the 11th inst. futures 
advaneed 2 to 5 points, the latter on Sept., in which, however, 
there was no further trading. Dec. shorts covered more 
freely. Back of all this were press reports that President 
Machado had declared that the next Guba crop would be 
less than 5,000,000 tons, though there would be no re- 
striction on planting, cutting, grinding and marketing 
of the crop. The apparent removal of the restrictions on 
the present Cuban crop and the general belief that there 
will be no restrictions next year clearly account for the 
recent decline of prices. General selling by producers of 
new crop sugars has also hastened the decline, though this 
condition may right itself shortly at or around present levels. 

A eargo of 2,000 tons Cuba for October loading was sold 
on the 12th inst. to an operator at 2.16c. f.o.b., fully equal 
to 2c. ¢.&f. New York. It was resold to Europe at a 
price not named. Since the 300,000 tons of Cuba were sold 
to Tate Lyle in July it is said between 65,000 and 75,000 
tons additional have been sold away from the United States 
at prices above the New York parity. Two cargoes of Cuba 
sold at 2 7-32c., one cargo Porto Ricos at 3.98 and 5,000 
tons Philippines to National at 3.99c.; one cargo of Cuba at 
2 7-32e. and 7,000 tons Cuba to Canada at 2.12 f.0.b. and 
one cargo Cuba to France at 11s. or about 2 5-16c. c.&f. 
New York. On the 13th inst. 10,000 tons were delivered 
on contract. New York advanced 2 points on some months 
on buying by local and Cuban interests. 

Santa Clara Sugar Producers’ Association states that 
Cuba grinding all of its cane will not produce more than 
4,700,000 tons next year. These statements were in response 
to the publication by Cuba newspapers of a prediction 
made by Royal S. Mead of the Dome:tie Sugar Growers’ 
Association at Washington that the Cuban production in 
1929 will amount to 6,000,000 tons. Some remarked 
that although they do not expect to see a crop over 5,000 ,000 
tons, a erop of 4,750,000 tons would not be surprising. 
This, plus the increase in other sugar exporting countries, 
they think, should equal and probably surpass the largest 
world erop on record and they find it rather difficult to be 
bullish for the next year. Receipts at Cuban ports for 
the week were 40,325 tons, against 42 673 in the same week 
last year; exports, 96,195, against 70,111 in the same week 
last year; stock (consumption deducted), 771,469 tons, 
against 756,279 last year; centrals grinding, none. Of the 
exports, 51,804 went to Atlantic ports, 16,087 to New 
Orleans, 3,716 to interior United States, 12,118 to Galveston, 
66 to South America, 9,854 to Europe, and 2,550 to Canada. 
Old erop (1926-27) stock, 1,046 tons. 

Receipts at United States Atlantic ports for the week 
were 48,421 tons against 53,510 in previous week, and 56,544 
last year; meltings 60,000 against 59,000 in previous week 
and 56,000 last year; importers’ stocks 276,318 tons against 
279,318 in previous week, 141,977 last year; refiners’ stocks 
92,404 against 100,983 last week and 62,427 last year; total 
stocks 368,722 against 380,301 in previous week and 204,404 
last year. The Department of Agriculture puts the acreage 
planted to beets on Sept. 1 at 629,000 acres or 87.2% of 
1927. The condition of Sept. 1 was placed at 85.7% against 
87.2% at the same time last year and the ten-year average 
of 85.9%. The total production of Sept. 1 1928 was placed 
at 6,380,000 against 7,750,000 harvested in 1927 and a 
five-year average of 7,360,000. Yield per acre 10.1% 
against 10.8% in 1927 and a five-year average of 10.3%. 
The Sugar Institute, Inc., put the total melting of fifteen 
United States refiners from Jan. 1 up to and including the 
week ending Sept. 1 this year at 6,923,128,894 lbs. against 
7,914,172,409 Ibs. for the same period last year. 

Some say that a very considerable amount of sugar recently 
taken on September contracts was for European interests. 


| The impression seems to prevail that instead of shipping 


sugar out of warehouse in New York to European refiners 
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the sugar is to remain in warehouse here, and these con- 
contracts will be replaced with sugar from Cuba. Private 
London cables were not illuminating on the reported con- 
troversy over the contract for 300,000 tons recently sold to 
Tate-Lyle by an operator through the Cuban Sugar Defense 
Committee. The latter is said to have declared that the 
matter is entirely out of its hands and it is therefore unlikely 
to take any steps in connection with it, and the disput it is 
believed will be amicably settled and that the matter has 
ceased to be a possible market factor. Refined was 5,65c. 
with good withdrawals. Resale was searce. Trade later 
was dull. The Planters Association estimate of a maximum 
production of 4,700,000 tons for the next crop, had a 
strengthening effect. Some think it is too early to estimate 
as rains have been plentiful this summer and, until October 
rains are over, the maximum cannot be fairly judged. Prices 
had a continuous decline since August 16th amounting to 
from 20 to 34 points without a substantial reaction. It is 
argued that present prices are too low. 

On the 11th inst. private cables from London reported 
sales of parcels of centrifugals at 10s. 9d. ¢c.i.f. According 
to some of the advices, it is a trading market at 10s. 9d. A 
very good demand for British refined was reported at the 
decline. On the 11th inst. 5,550 tons of raw sugar were 
delivered on contract. On the 13th inst. the tone was 
better and sales were made of duty frees in very prompt 
positions at 3.99c. delivered, equal to 2 7-32c. c.&f. A 
cargo of Porto Ricos due next Tuesday was sold and the 
whole or part of 4,400 tons of Philippines due the 25th was 
taken by a refiner. Futures on the 13th inst. were 2 to 7 
points higher, the latter on September, in which, however, 
there was no trading. The Porto Rico cyclone at 132 miles 
an hour headed apparently for Cuba had some effect; also 
buying by Europe and Canada. British and Continental 
interests were more inclined to buy Cuban for shipment. 
About 2,000 tons Cuba for October loading sold at 2.16c. 
f.o.b., equal to about 2.28c. c.&f., and later resold to Euro 
at a price equal to about 2.17c. f.o.b. A sale of Cuba for 
prompt loading was made to France at 11s. c.i.f., which 
means about 2.30c. c.&f. New York, or 2.18¢. f.o.b. Re- 
fined was quiet at 2.65c. on new orders, but withdrawals were 

ood. London cabled to-day that sales of parcels of January 

ubas were made at lls. %d. Parcels of Perus were on 
offer at 10s. 1014d. with possible buyers of cargo lots at that 

rice. To-day prompt Cuban raws were quiet at 2%ce. 

utures ended 2 to 3 points lower for the day. Final prices 
are unchanged to 5 points higher than a week ago. 


Spot unofficial___2 7-32|January -...2.21@._..|July__.....- 2.37 @2.38 
September -.2.10@nom|March-__-.--- 2.23@ .-- 
December. -_.2.20@ -..|May -.-.--.- 2.30@ ... 


LARD on the spot was firm with prime Western up to 
13.45 to 13.55e. in tiereces ¢c.a.f. New York; later 13.35 
to 13.45¢e. Refined Continent rose to 14c. delivered New 
York; South America, 15c. and Brazil in kegs, 16e. On 
the 13th prime Western was 13.45 to 13.55c.; refined un- 
changed. Futures on the 8th inst. declined 15 to 17 points, 
with grain lower and demand light, but at one time prices 
were 2 to 10 points higher, ending, however, at a net decline 
of 5 to 15 points on Jan. and Dec., respectively. In Liver- 
pool, lard was 3 to 9d. higher. Deliveres on Sept. contracts 
at Chicago were 50,000 lbs. and 200,000 lbs. of bellies. 
Bellies were 5 points higher in a small market for Oct. at 
16.40c. Hog receipts at Western points were 23,000, 
against 21,000 a year ago. Receipts at Chicago for Monday 
were unofficially estimated at 35,000 and 98,000 for the 
entire West. Top for hogs, $13.20. 

On the 11th inst. fatures were irregular, declining 2 to 3 
points early but rallying later with corn and closing un- 
changed to 5 points higher. Hogs were firm with receipts 
at Chicago of only 19,000 and the top $13.30. Total West- 
ern receipts are 79,900 against 77,200 a year ago. Futures 
on the 13th fell 10 to 13 points early closing unchanged to 5 
lower except on October which advanced 3 points. Moder- 
ate selling by packers offset higher corn and hog prices. 
There were deliveries of 300,000 lbs. of lard and 50,000 of 
bellies. Total Western hog receipts were 61,200 against 
67,700 a week ago and 70,900 last year. Top was $13.50. 
Today futures closed practically unchanged. Hogs were 
firm with a light movement. Meats were strong and had 
some effect. Chicago expects a decrease of 15,000,000 lbs. 
in lard stocks the first half of September. New York shipped 
173,000 lbs. yesterday. Western receipts of hogs were 
51,000 against 54,000 last year. Chicago expects 3,000 
tomorrow. Final prices for the week are unchanged to 5 
points lower the latter on December. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat Mon. Tues. Wed. Thurs. Fri. 
SS 12.80 12.80 12.80 12.80 12.80 12.80 
DGCEMDE . . ..s0-6-5-. 12.92 13.05 13.05 13.05 12.85 13.02 
ME Sadnddcccodus sa.a0 1823 i3:37 18.23 13.17 13.15-17 


PORK quiet; mess, $33.50; family, $36; fat back, $28 
to $31. Ribs, Chicago, cash, 14.75c. basis of 50 to 60 lbs. 
average. Beef was steady; mess, $24; packet, $25; family, 
$26 to $28; extra India mess, $40 to $42; No. 1 canned 
corned beef, $3.10; No. 2 6 pounds, South America, $16.75; 
pickled tongues, $75 to $80 per barrel. Cut meats quiet; 
pickled hams, 10 to 20 lbs., 221% to 2234¢.; pickled bellies, 
clear, 6 to 12 lbs., 2114c.; bellies, clear dry, salted, boxed, 
18 to 20 lbs., 18% to 184c.; 14 to 16 lbs., 1844ce. Butter, 
lower grades to high scoring, 43 to 50c. Cheese, 24 to 27c. 
Eggs, medium to extras, 30% to 4le. 





OILS.—Linseed recently was in better demand. Raw oil 
in carlots was quoted at 9.6c.; tank cars at 8.8c. and single 
barrel lots at 10.5¢e. Jobbers are more inclined to purchase 
ahead. Contract withdrawals were larger owing to the better 
tone of the market. Cocoanut, Manila coast tanks, 734c.; 
spot N. Y. tanks, 844 to 8ig¢e. Corn, crude, bbls., 1034 to 
llec.; tanks, f. o. b. mill, 854ce. Olive, Den. $1.35 to $1.50. 
Chinawood, N. Y. drums, carlots, t, 143{¢c.; Pacific 


Coast tanks September, 1334ce. Soya bean, bbls., N. Y., 
1234e. Edible—Corn, '100-bbi. lots, 12c.;' olive, 2.15 to 
2.30; lard, prime, 16)4c.; extra strained winter, N. Y., 


134%c. Cod, Newfoundland, 68ce. Turpentine, 514%@ 
56144. Rosin, 9.40@10.75. The Census Bureau report for 
August stated the cottonseed oil consumption as 297,152 
Ibs. against 266,067 in July and 340,279 in August last year. 
The visible supply is 706,911 bbls., against 895,373 bbls. 
on Aug. 31st last year. Cottonseed oil sales to-day including 


switches 8,200 bbls. P. Crude S. E. 8c. S. & B. Prices 
closed as follows: 

Spot..---- 9.75@10.50|Nov_-_-..-.- 9.65@ 9.75|Feb _--.-- 9.73@ 9.85 
Sept.----- 9.75@10.00| Dec -._.-- 9.67@ -...|March___. 9.89@ —... 
ae shenem 9.85@ 9.90|Jan ..-... 9.73@ 9.75) April ..... 9.90@ 9.98 


PETROLEUM.—Gasoline buying was quite active at 
firm prices. Refiners were selling September at 11%ce. 
refinery and 1234c. in tank cars delivered to nearby trade. 
Consumption is heavy. Bunker oil is in a stronger position. 
All big refiners quoted $1.05 for grade ‘‘C’’ at refineries and 
$1.10 f.a.s. New York Harbor. Diesel oil was in only fair 
demand but steady at $2 refineries. Gas oil was slightly 
more active and steady. Kerosene was firmer. Con- 
sumption is increasing and production is small. Stocks 
on hand are light. Consumers are buying quite freely to 
fill fall and winter requirements. Water white was quoted 
at : lye. refinery and 9c. in tank cars delivered to nearby 
trade. 


[Tables of prices usually appearing here will be found on an earlier pagein 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.’’] 


RUBBER on the 10th inst. fell 10 to 20 points. Spot 
ambers were scarce, but that for the time was a side issue. 
London declined 1-16 to %d. on the 10th despite a reduction 
in the supply there of 456 tons. Singapore was firmer. 
The sales here were 497 lots of futures or 1,242 tons. Here 
on the 10th the closing was at 17.60 to 17.70c. for Sept., 
17.80 to 17.90c. for Dec., 17.80 to 17.90c. for Jan., 18.10 
to 18.20c. for July, and 18.20c. for Aug. Spot price, 
17.70c. Trading in BB contracts continued inactive. New 
York on the 11th inst. advanced 10 to 20 points, after an 
early decline of that much. New York followed the London 
rally. Akron was buying more freely in the outside market. 
The sales of futures were only 397 lots. New York closed 
on the 11th inst. with Sept., 17.80 to 17.90c.; Dec., 18 
to 18.10c.; Jan., 18c. In the BB contracts July sold at 
17.20c., an advance of 20 points. This was the only sale$ 
Closing prices: Sept., 17.90c.; Oct. and Dec., 17.20c.; 
other deliveries, 16.80c. nominal. Outside prices: Smoked 
sheets, spot and Sept., 18 to 18%e.; Oct.-Dec. and Jan. 
March, 18 to 184%e. Spot, first latex crepe, 19 to 19%c.; 
clean, thin, brown crepe, 174 to 17%c. Nov.-Dec. delivery; 
rolled brown crepe, 1634 to 17c.; No. 2 amber, 17% to 
1734¢. Nov.-Dec.; No. 3, 174% to 174c. Nov.-Dec.; No. 4, 
17 to 174%e. Nov.-Dec.; Paras, upriver, fine spot, 20 to 
20 4c.; coarse, 13 to 13 %ce.; Acre, fine, spot, 2044 to 20%ce.; 
Brazil, washed, dried, fine, 264%4c.; Caucho Ball-Upper 
123% to 134%e. London closed on the 11th inst. unchanged 
to 1-16d. higher; spot and Sept., 83¢d.; Oct., 8 7-16d. 
Singapore ended on the 11th inst. with Sept., 8 5-16d.; 
Oct.-Dec. 8 3-16d. 

August consumption broke all records. It was 42,925 
tons, exceeding that of the former peak in June by 5,249 
tons. It exceeded the August total of last year by 9,465 tons. 
For eight months the total is 291,597, an increase of 27,169 
tons. On the 13th inst. the prices advanced for a time on 
the consumption statement about 30 to 40 points. Then it 
got a check from realizing, and the ending was actually un- 
changed to 10 points lower for the day. October 18.30c. 
here; December 18.40¢c.; January 18.30c.; March 18.40c. 
Ribbed smoked; outside spot and September, 1834 to 18 %c.; 
October-December, 18% to 185%c. London advanced \% to 
3-16d. but reacted later on the 13th inst.; spot and Septem- 
ber, 811-16d. The Rubber Association of America’s month- 
ly report follows: Consumption August 1928, 42,926 against 
37,032 in July and 33,460 tons in August last year; stocks 
on hand 68,984 against 83,240 in July and 96,148 last year; 
stocks afloat 51,880 tons against 40,189 in July and 40,937 
last year; arrivals 29,805 against 33,382 in July and 33,068 
in August last year. ‘ ; 

The Bureau of Foreign and Domestic Commerce in 
Washington says: ‘In recent months the question has arisen 
as to whether statistics which have been regularly published 
while restriction was in effect would be continued after 
Nov. 1 1928. At the June meeting of the Federal Council, 
Federated Malay States, Mr. Egmont Hake spoke on the 
desirability of accurate statistics of areas planted to rubber 
in Malaya both to the rubber trade and to the local govern- 
ment, and, while admitting that a field inspection would be 
necessary to secure accurate reports from small holders, he 
felt it would be less expensive than generally supposed.” 

o-day New York ended 10 to 20 points lower on disap- 
pointing cables and the expectations of a small increase in 
the stocks on Monday, say, 500 tons. London closed easy 
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at declines of 1-16d. with spot-September and October at 
854d.; November, 834d.; January-March, 9d. Singapore 
closed steady; No. 3 amber crepe spot, 7 15-16d., a net 
decline of 1-16d. Here closing prices were 18.10c. for 
September, 18.20c. for October, 18.30c. for December, 
18.20¢. for January, 18.30¢. for March and 18.50c. for May. 
Final prices show an advance for the week of 10 to 20 points. 


HIDES.—City packer was rather quiet but steady. 
Country hides improved a little Common dry was steady. 
Cucutas, 35¢.; Orinocos, 34¢.; Maracaibo, 33c.; Central 
America, 33%c.; La Guayra, 33c.; Savanillas, 33c.; Santa 
Marta, 34c.; Packer, native steers, 2414c.; butt brands, 
23c.; Colorados, 221%c.; Frigorifico steers ec. & f. N. Y., 
23% to 235%c. Later Russian buyers were said to have 
taken 20,000 Argentine steers and United States buyers 
took 17,000 at $50.75 a decline of 3%c. to 4c. from the last 
previous business. City packer showed little change. 


OCEAN FREIGHTS have been quiet but steady, with 
open tonnage for this month reported scarce. Later business 
was extremely quiet. 

CHARTERS included grain Montreal Oct. 25-Nov. 15 to Adriatic 19%, 
and 20c.; same, Oct. 1-20, A. R., 13c.; full barley 1c. more; 33,000 ars. 
same, Sept. 28-Oct. 10, Mediterranean, including Spain, 17c., 17 %c. and 
18c.; wheat, Vancouver to Lisbon, 31s. 3d., Nov. 1-15; Vancouver to Ham- 
burg, 29s.; option Rotterdam or Antwerp, 28s. 6d., Nov.; Portland or Van- 
couver to U. K. or Continent, 30s., Oct.; lumber, North Pacific to north of 
Hatteras, $14: grain, Montreal to Mediterranean, including Spain, 17 c., 
Oct. 15-31; 21,000 qrs. Montreal to three ports Sweden and (or) Denmark. 
21c., late Oct.-early Nov.; 33,000 qrs. Montreal, Lisbon-Leixoes. 17c. 
Sept. 27-Oct. 15: Montreal, Oct. 28-Nov. 15, to three ports Sweden, 21 4c.; 
35,000 qrs. same, Oct. 8-20, to Alicante, 18c.; 35,000 qrs. same, Nov. 3-20, 
Antwerp or Rotterdam, 15c.;: Hamburg or Bremen, l6c.; 29,009 ars., 
Montreal Sept. 17-29 to Lisbon-Leixoes, 17c. and 18c.; 37,000 qrs. Montreal 
1-20 to A. R., 15%c.; one-half barley or oats, 1c. and 2c. more; 23,000 qrs. 
Montreal to London, 2s. 10%d., Sept. 20-Oct. 10; Montreal, f’rst half Oct., 
Greece, 4s.; sugar, Cuba first half Oct., U. K.-Continent, 16s. 6d.; trip 
across, Mariners Harbor, South Atlantic, prompt, $2; trip across, Achilles, 
prompt South Atlantic, U. K.-Continent, $2. 

COAL—At the West prices were higher. Chicago quoted 
smokeless lump, egg and stove sizes higher, the run of mine 
market firm and unchanged and the sales mounting. Hamp- 
ton Roads, Charleston and New York were firmer. Load- 
ings at all three are expected to increase shortly. Pittsburgh 
was unchanged and has a better business. Welsh coal prices 
have risen in some cases 6d. A cargo of 3,500 tons sold of 
Swansea coal to Montreal and Three Rivers, one of which 
will pay 7s. 6d. for a September consignment. Hard coal 
output in the week ended Sept. 1 increased to 1,807,000 
tons or to about year-ago tonnage. Bituminous coal was 
steady and for ant. ite the demand was better. 


TOBACCO has been in rather better demand and the 
tone in the trade is more cheerful. The crop is good. 
Wisconsin is stressed as a State with a large yield, but 
packers are doing little there, awaiting the harvest. The 
sales of Sumatra and Porto Rico are reported satisfactory. 
In Georgia’s 22 markets the sales in the first five weeks 
of the new season have exceeded the first-hand sales for 
the corresponding period of 1927 by more than 25,000,000 
pounds. The aggregate receipts, it is true, are smaller 
than those of a year ago, according to the Statistical Division 
of the Department of Agriculture. The sale of 10,285,948 
—_ of leaf for $982,673.19, at an average price of 9.56c. 

st week brought the 1928 return to $10,911,817.59. 


COPPER selling was brisk. October delivery is about 
80% sold at the present time, and it is estimated that if sales 
continue at their present rate for another week or ten days 
November will be just as completely sold up. Copper 
statistics to be published to-day are expected to show little 
change in surplus stocks of refined metal. Shipments for 
August are expected to make a new high record. Yet 
stocks of producing companies are increasing. The Lake 
district reports much activity. Shipments by Calumet & 
Hecla last month were 6,016,000 lbs.; Copper Range shipped 
2,898,000 lbs. And large tonnages were sent by rail to the 
Middle West. Domestic sales are better than those for 
foreign account. In London on the 11th inst. standard 
copper fell 1s. 3d. to £62 15s. for spot and £63 5s. for futures; 
sales 100 tons spot and 150 futures; electrolytic unchanged 
at £68 15s. for spot and £69 5s. for futures. On the 12th 
inst. prices in London advanced 1s. 3d. on standard to 
£62 166. 3d for spot, and £63 6s. 3d. for futures; sales 100 
tons spot and 100 futures; electrolytic unchanged. 

Surplus stocks are smaller. August shipments were the 
largest on record. Surplus stock of refined is 54,093 tons 
against 93,654 a year ago; output in August 143,560 tons 
against 135,092 in July and 130,520 in August last year. 
Trade of late has been better than in ordinary years. Domes- 
tic business outruns export trade very plainly. London on 
the 13th was £62 16s. 3d. on the spot. Futures up 1s. 3d. 
to £63 7s. 6d.; sales, 50 tons spot and 150 futures. Elec- 
trolytic 5s up to £69 spot and £69 10s. for futures. 


TIN was rather quiet most of the week but prices were 
steady. There was some improvement on the 12th inst, 
however, when 500 tons were sold here. Consumers were 
the largest buyers. Prices on that day were %ce. higher. 
Spot, 47}4c.; September, 4714c.; October, 46% to 47c.; 
November, 4634¢. and December, 4654c. In London on 
the 11th inst. spot standard drop 5s to £209 12s. 6d.; 
futures unchanged at £208 5s.; sales 30 tons spot and 320 
futures; Spot Straits declined 5s to £213 2s. 6d.; Eastern 
e.i.f. London fell £1 5s. to £211 10s. on sales of 150 tons; 


on the 12th inst. spot standard advanced £1 to £210 12s. 
6d.; futures up £1 5s. to £209 10s.; sales 70 tons spot and 





380 futures; Spot Straits advanced £1 to £214 2s. 6d.; 
Eastern c. i. f. London up 2s. 6d. to £211 12s. 6d.; sales 
175 tons. Trade was good on the 12th inst. and more 
a on the 13th with sales at 4714 to 4754 on the spot. 

eptember nominally, 4714¢. In London on the 13th inst. 
spot standard advanced £1 5s. to £211 17s. 6d.; futures up 
£1 2s. 6d. to £210 12s. 6d.; sales 50 tons spot and 250 
futures. Straights advanced £1 5s. 2d. to £215 5s. 6d. 


Eastern C. I. F. London. £2 7s. 6d. to £214, with sales of 
200 tons. 


LEAD continued in good demand and firm at 6.40e. New 
York and 6.25c. East St. Louis. Most of the buying was 
for spot and September delivery. Lead ore was $82.50 to 
$85 per ton. In London on the 11th inst. spot rose 2s. 6d. 
to £22 5s.; futures up 3s. 9d. to £22; sales, 150 tons spot and 
650 futures. On the 12th inst. London spot fell 2s. 6d. to 
£22 2s. 6d.; futures fell 3s. 9d. to £21 16s. 3d.; sales, 150 
tons spot and 800 futures. Later trade improved slightly 
and prices were firm; East St. Louis 6.40ce.; New York 6.25c. 
The supply is still light in the United Kingdom. In London 
on the 13th inst. prices advanced 1s. 3d. on futures to £21 
17s. 6d.; spot, £22 2s. 6d.; sales, 300 tons spot and 300 futures. 


ZINC was quiet but steady at 6.25c. East St. Louis. 
Stocks of slab zinc in the hands of producers of the United 
States increased 2,206 tons in August to 44,416 tons, accord- 
ing to the American Zine Institute. Production was 52,157 
tons and shipments 49,951. The average number of retorts 
at work for the month wes 66,922 as contrasted with 66,428 
at the close. Shipments from plants for export were 2,901 
tons. In London on the 11th inst. spot advanced ls. 3d. 
to £24 15s.; futures unchanged at £24 16s. 3d.; sales 75 tons 
spot and 125 futures. On the 12th inst. prices there de- 
clined 1s. 3d. on the spot to £24 13s. 9d.; futures unchanged; 
sales 200 tons spot and 200 futures. Ore production last 
week fell off 840 tons from the previous week and a reduc- 
tion of twice that amount is looked for this week. The ore 
price was unchanged at $40. Later prices were steady at 
6.25¢. for East St. Louis. London on the 13th inst. dropped 
2s. 6d. on the spot to £24 11s. 3d.; futures are off 1s. 3d. to 
£24 15s.; sales 150 tons spot and 100 futures. 


STEEL has been in moderate demand as a rule on new 
trading but specifications are large. Pittsburgh reports un- 
filled tonnages providing for 30 days output in some cases; 
not in all. Heavy melting steel scrap has sold more readily 
at $16 to $16.50 Pittsburgh. The rise in scrap plate all over 
the country is called significant. Finished steel products 
keep, it seems, to regular third quarter prices but in some 
quarters the higher figures for fourth quarter have had, it 
seems, to be shaded on such quotations for bars, shapes 
and plates as $2 Pittsburgh in contrast with $1.90 Pitts- 
burgh the current price. Wire goods have been in fair de- 
mand and $2.40 Pittsburgh for plain wire and $2.55 Pitts- 
burgh base for nails is generally adhered to. At Youngs- 
town fourth quarter orders for sheets are accepted at $2 
under the nominal quotation. Current quarter quotations 
rule for the fourth quarter also. There seems to be no 
rubbing out that fact. Fair sales of sheets are being made 
of all kinds on this basis. The Central West reports im- 
provement. The August pay rolls were the largest of any 
month this year. Tin plate business is falling off as is not 
unusual at this time. The present year, it is predicted in 
some quarters, will be the best in tin plate since the war. 

Unfilled orders of the United States Steel Corp. increased 
53,116 tons during August, the total of 3,524,043 tons on the 
books at the end of the month comparing with 3,570,927 
tons on July 31st, 3,637,009 tons on June 30th and 3,196,037 
tons on Aug. 31, 1927. It is said that a tentative agreement 
has been reached between the United States and the Welsh 
tinplate makers with the object of doing away with detri- 
mental competition in the export markets. It is asserted 
that the South Wales tinplate manufacturers will have 70% 
and the United States the remaining 30% of the world’s 
export markets. Heavy melting steel scrap advanced at 
Pittsburgh 75c. a rise from the low of July of $2.75. It 
advanced $2 this week at Philadelphia; elsewhere 25 to 75c. 
Chicago’s output of steel is 8%; Pittsburgh 80 to 85%; 
subsidiaries 75%. 


PIG IRON has been in fair demand here for this time of 
year and the tendency seems to be towards greater steadiness. 
New York is said to have sold 15,000 tons last week and the 
trade in the Central West is understood to have continued 
to be brisk. Buffalo quotes $16.50 to $17, though it would 
appear from intimations that now and then $16 is accepted 
as the bedrock price. The Valley prices, according to Pitts- 
burgh advices, are $16 for basic and $17 for Bessemer. 
Foundry iron there is reported rather firmer at $16.50 to 
$17 Valley. Cleveland advanced 50c., now being quoted 
at $18 for home delivery and $17 outside. Later Valley 
prices were said to be 50c. higher on foundry and 25c. on 
basic. At Cleveland foundry and malleable are up 50c. for 
local delivery. 


WOOL was quiet and steady. Total offerings to be made 
in the fifth series of Colonial wool auctions beginning in 
London on Tuesday, Sept. 18, will be 140,300 bales, compris- 
ing 64,550 Australian, 45,950 New Zealand, 6,700 Capes, 
15,600 South America, 6,000 English and 1,500 sundries. 
According to present arrangements, the series will lose on 
Oct. 4. At Brisbane on Sept. 11 there was an average selec- 
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tion; demand good from French and German buyers for desir- 


able staple. Japan, Yorkshire and Russia also bought. 
Prices were equal to those of the recent Sydney sales, but 
compared with June sales at Brisbane good wools were 7% 
to 10% lower; average wools 10 to 15% and dusty inferior 
15% lower, the coarser stock being iregular. 

Medium wools were reported scarce and firmer. Later 
the demand was reported better in Boston. A Government 
report from there said: ‘‘Demand continues strongest on 
the 58s, 60s and lower qualities, which show strenghtening 
tendencies. Demand for 64s and finer wools is expanding 
with territory lines of this grade very firm. Fleece fine wools 
are a little more active than during the past few weeks at 
about 1c. lower than the recent nominal asking price. Sev- 
eral lots of good Ohio 64s and finer delaines have been turned 
over at 47 to 48c. in the grease. Some dealers are asking 
56ec. in the grease for Ohio 56s and 48s, 50s strictly combing 
wools.’’ Philadelphia reports a better business. At Boston, 
Ohio and Pennsylvania fine delaine, 47¢.; 14% blood, 50c.; 
% blood, 54c.; 4% blood, 54 to 55c.; Territory, clean, basis, 
fine staple, 1.12; fine medium, French combing, 1.00 to 
1.05; fine medium, clothing, 95 to 1.00; % blood staple, 
1.08 to 1.10; 34 blood staple, 1.02 to 1.07; 1% blood, 98 to 
1.00; Texas, clean basis, fine 12 months, 1.08 to 1.10; fine 
8 months, 98 to 1.00; fall, 95 to 97c.; Pulled, scoured basis, 
A super, 1.05 to 1.10; B, 1.00 to 1.05; C, 85 to 90e.; Domes- 
tic mohair, original Texas, 65 to 70e. Australian, clean 
basis, in bond, 64-70s, combing super, 1.00 to 1.05; 64-70s, 
clothing, 90 to 92c.; 64s combing, 95 to 98c.; 58-60s, 88 to 
90c.; 568, 80 to 5c. 





COTTON 


Friday Night, Sept. 14 1928. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the -total receipts have reached 
242,040 bales, against 222,173 bales last week and 129,694 
bales the previous week, making the total receipts since 
Aug. 1 1928 705,234 bales, against 1,198,347 bales for the 
same period of 1927, showing a decrease since Aug. 1 1928 
of 493,113 bales. 






































destinations. In the corresponding week last year total 
exports were 169,926 bales. For the season to date aggre- 
gate exports have been 526,731 bales, against 683,713 bales 
in the same period of the previous season. Below are the 
exports for the week: 






























































Exported to— 
Week Ended 

Sept. 14 1928. | Great Ger- Japan& 

Exports from— \Brttatn.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston. ..-.-- 2.304) 3,975; 5,642 ovse woos 71008 100} 19,021 
Houston ---..-- .---| 13,335) 8,659 750| 12,300) 10,175) 8,543) 53,762 
Corpus Christi-.| 5,207} 2,629) 8,052) 1,901 ----| 1,808} 4,025) 23,622 
New Orleans_._-| 2,579 ihe aia 525 ----| 14,849 aaa 1,409; 19,362 
Charleston ----- 352 osa-| 388 see ooen tine oma S555 
OLS ORE: 655 none 269 aun snake es meen nian 924 
New York. --.-- 375 nan & 318 50 nade 1,884 100} 2,727 
Los Angeles---- obne aeee 100 ote done 300 didliace 400 
On oo-- o--- onne oo-- eves 400 waa 400 

TOE. séacued 11,472! 19,939) 25,228; 2,701) 27,149) 21,567] 14,177/122,233 
Total 1927__-| 20,601) 23,146) 82,511] 3,976) 10,600) 9,350) 19,744/169,928 
Total 1926__.' 61,300' 34,872) 94,259! 13,975' 18,450' 7,175! 14,159'244,190 
From Exported to— 
Aug. 1 1928 to, 
Sept. 14 1928., Great Ger- | |Japan& 
Exports from—, Brittain. | France. many. | Italy. | Russia. China.| Other.| Total. 
Galveston -- i 5,547| 8,832, 20,402! 8,599 14,798 17,380) 14,029 89,587 
Houston - - - -- 7,832| 25,724, 27,936, 7,235 24,358, 27,030, 17,914; 138,029 
Corpus Christi) 12,602) 16,697; 47.208) CF Pa 39,879] 21,098) 151,159 
Port Arthur..| -.----| > a | mere mas F aevendie Pa aa 5. 
New Orleans _| 14,973, 2,314 4,762) 2,666 68,440) 125; 3,792; 97,072 
Mobile --.---} 664 —e 358) Pee BS cele a 50) 1,172 
Savannah -_--_-} 611 awe ESE ik cen Beaded | 500) 401 3,324 
Charleston _ _ - 1,430 iat eons snreee pemmns 1,715, 5,654 
Wilmington.-! ----- ee er FIRED cicowall a aaieedl whtiiinll 3,500 
Norfolk .-.--!} 4,426 ee SMGt Eh omwswe Oe Seen ie 830 6,927 
New York_-_- 7,864 134 13,503) 1,419) 4 3,359) 1,425 27,704 
Los Angeles. _| 100, ----| ae | Lae 948, ....| 1,378 
Seattle ....- women a eee pe z..a 675 
REE stews 56,049, 54,282, 120,520, 37,134 107,596, 89,896) 61,254) 526,731 
| ; 
Total 1927_-- 87,765 76,001| 263,810, 30,976 92,626, 62,203) 70,326) 683,713 
Total 1926-- | 145,369 88,195’ 269,178 60,006 88,406 42,180 52,263’ 745,597 





Note.—Erports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of July the exports to the Dominion the present season have 


been 16,077 bales. In the corresponding month of the preceding season the exports 





















































were 17,591 bales. For the twelve months ended July 31 1928 there were 229,562 
Receipts at— | Sat. | Mon. | Tues. Wed. | Thurs.| Fri. Total. bales exported as against 274,919 bales for the corresponding twelve months of 
1926-27. @ “a bin & wD 
Gelveseon - -- --- 9,730 19,364 28,029 9,843 12,928 13 Aas ig et _In addition to above exports, our telegrams to-nig ht also 
Houston. __ «i --| 2733} 20.640 14.910 10,949 13.131 25.34: 94.696 give us the following amounts of cotton on shipboard, not 
orpus Christi _ 2,62¢ 5,833 ak 3,8! ,30°| 23.622 . 
New Orleans.__| 2°373| 2,855] 3!154| 4,134] 2'es-| 2°125| 17/343 | Cleared, at the ports named: 
Mobile______ a: 172 6 295 186 187 436] 1,342 
Savannah_____. 1,342| 2,001] 1,152] 1,011 641| 1,85] 8.004 On Shipboard Not Cleared for— 
Charleston. ____ 352 287 493 142 315 339] 1,929 — 
ff . ee 300 ~ia oe -+- 526 Great Ger- | Other , Coast- Leaving 
aoe lt Sa Sein ave. 3 Pars: a S eeais eee $3 Sept. 14 at— |Britain.| France.| many. | Foreign| wise | Total. | Stock. 
tna nh aw ee eb oo a a ‘ a ah a seee én ae » 
Baltimore_ _ _ _ _ - he pa a ee ices: eae: 12; 125 | Galveston_____]| 6,000} 4,800} 5,000] 20,800} 3,000] 39,600] 163,600 
- New Orleans. | 1,003 85 687 89 4¢| 3.482] 69.277 
Totals this week | 26.548! 45.280! 54.1466! 26.2651 22.742! 5e 9291249.040 Savannah tod ,000} ----| 1,600] —__- 300] 3.900 19.856 
, ; Charleston __- pa a Sa ee or : 
aoe following table shows the week’s total receipts, the Mobile gx Se 2-28 ocanl SA cut Rae 11838 
i i ; orfolk _____ BAe: + 28 ise ae est aE: 388 
ego Aug. 1 1928 and stocks to-night, compared with Other ports ©] 1,000] ~800| 2.000] 4.000 8.000] 282'826 
Total 1928__| 10,328] 6,150) 9,287| 26.771] 3.846] 56.382] 568,492 
1928. 1927 Stock Total 1927-_] 8,452] 10,581] 20,878] 33,240] 6.232] 79,383|1,233,537 
Resstpte to ° . Total 1926 9.400\ 6.950! 12.995! 36.664! 12.706! 78.715! 679,378 
Sept. 14. This ,SinceAug| This |Since Aug * Estimated. 
Week. | 11928. | Week. | 11927. | 1928. | 1927. ee ' 
Ferme es Speculation in cotton for future delivery has been very 
Texas City------ 91460) 21-382] L18e] 13365] 2Oactes| 7O4tasS active at sharply lower prices. On the 8th inst. after New 
Rouen +5 GLP MART 94,696) 281,864/113,569) 483,566] 263,679) 402,214 | York had closed at 11.50 a. m., Chicago broke 100 points 
Port Arthur ee77| 237622) 120.758) 9 -493| weiaa) "77777] 77777~ | from the earlier high on a Government crop estimate of 14,- 
New Orleans_---| 17,353] 51,603) 40,347] 133,948] 72,759) 248,507 | 489.000 bales against 14,291,000 on Aug. 8 this year, 12,- 
Iie anrib ie cgi >! edie wetel, didi (Gadel lee 6 Oe . - 47 i ‘ 000 in 
—......... 1,343] ~ 2,376] 14,102] 36.785) ~ 3.351) 26,475 | 959,000 grown last year, 17,911,000 in 1927, 16,104, 
Pempnedts, - GOSS Steere oy eas cen eee oe ais) ~~ "as 1925, 13,628,000 in 1924, 10,139,000 in 1923, 9,761,000 in 
ackson rer het - ihe ae ey eee oy) 
—....... 8.004] 16.860! 46.810] 178.684) 23.756] 89.011 1922 and 7,953,000 in 1921 The condition on Sept 1 was 
Brunswick _---_- siminait ieawamned aaa Galak . Gn; 60.3, or 4.2 higher than a year ago and 3.2 above the 10-year 
og, es — 5.214) 14.800) 40.004 15,194) 30.868 | average. Nearly 45,000,000 acres remain to be harvested 
Wilmington See. cae 168} 1,079} 3.048 2,229] ~ 4,922 | after an abandonment since July 18 of 3.8%. Chicago, the 
| ES Se 8 1S SL 20,182 | only market open for trading on the report on the 8th inst., 
New York_______ 42 282} 1461 ~ 795] 13.274] 210.145 | closed then at 77 to 78 points net decline. The condition 
ee -o----- 1a 1,389) 100 1 3.0%) 522 | of 60 3 compares with 56.1 a year ago, and a 10-year aver- 
Philadelphia - ____ cated Ch cteated Se 55 4,429 7,136 | age of 57.1. The increase in the crop within a month of 148,- 
Totals..._____ 242,040! _705,234'319.945'1.198.3471 624,.874|1.312,920 | 000 bales was 17%, The Department of Agriculture at Wash- 














In order that comparison may be made with other years, 
we given below the totals at leading ports for six seasons. 


























Receipts at— | 1928. | 1927. | 1926. | 1925. | 1924. | 1923. 
Galveston -__| 92,916] 61.415] _68,864| _78,477| 125,909| 147.369 
Houston*.---| 94,696] 113,569] 119.632] 108.589] 51:787| 53.317 
New Orleans_| 17:353| 40/347| 41:463| 73.793] 39/429] 24° 
Mobile -----_ 1:342} 14/102] 81913] 15/028] “5: 
Savannah----| 8,004] 46.810] 59/250] 53:306| 38.968| 15,797 
Died. veiauh Anbenel enpuaal anageiit  aneel. «asm 
Charleston---]  ~ 1,929] 14,859] 23.70i1/ 18,151] ~#8,006) ~ 4,517 
Norfolk<----| ~""856| 1/063 3'308| Sons] B00] 43352 
Me ed os eee eee ee 
others-..-| 26,274] 26,702] ~3.85a] ~1,87i] ~ 1,143] ~ 2.457 
Tot. this week] 242,040] 319,945] 330,427| 358,650| 276,400| 256,747 
Since Aug. 1_!_705,234'1,198,34711,002.051'1,147,149| 878.0941 861,400 











* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as aninteriortown. The distinction 
between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 122,233 bales, of which 11,472 were to Great Britain, 
19,939 to France, 25,228 to Germany, 2,701 to Italy, 27,149 
to Russia, 21,567 to Japan and China and 14,177 to other 





ington explained its report which was a big shock to the 
bulls as due to the fact that in the central portion of the 
belt, except Louisiana, conditions have improved somewhat, 
though it adds that along portions of the Atlantic Coast 
there has been too much rain and in western Oklahoma the 
crop has deteriorated as a result of drought. It says that 
the plant set bolls freely during the early part of August 
throughout the belt, though conditions proved unfavorable 
later in the month owing to excessive moisture in much 
of the belt with increasing insect damage. The rains con- 
tinued into early September with damage through rotting 
of bolls. It adds, moreover, that weevil infestation is quite 
general and severe in most of the belt. In practically the 
entire coastal plains area and well up into the Piedmont, 
it is admitted that they punctured a large proportion of the 
small bolls, so that in these regions little can be expected 
beyond the moderate crop of practically mature bolls al- 
ready set. But on the other hand in the Delta section of 


Arkansas, Mississippi and Louisiana, the plants are gener- 
ally well fruited and in many places are still blooming. Wee- 
vil damage in these regions was relatively light early in 
the season, though weevils appeared in large numbers at 
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many places in this area during the latter part of Au- 
gust. 

Some thought the big collapse of prices was a little far 
fetched on such a report. The “bear” answer was that 
a crop of 14,439,000 means with a carry-over of 5,100,000 
bales, a season’s supply of 19,500,000 bales to meet a world’s 
consumption which some estimate at 15,000,000 to 15,250,000 
bales, against 15,502,000, according to one statement, a year 
ago and 15,789,000 two years since. Big selling for both 
long and short acount followed the report. Nobody paid 
much attention to the ginning up to Sept. 1 of 956,486 bales 
against 1,533,377 bales a year ago and 696,556 in 1926. The 
crop estimate was the thing. It swept everything else aside, 
especially as the weather was better. On the 10th inst— 
the first day on which New York trading on the report could 
be done—prices here fell 85 to 107 points. Liverpool dropped 
85 to 95 American points, New Orleans 97 to 113 and Alex- 
andria since the previous Friday, 90 to 150. Bearish sen- 
timent was practically universal. Some mill bids down to 
18c. are said to have been withdrawn when the price fell 
to or about that level. Some hedge selling was noticeable. 
The selling was enormous. Nothing in the buying could 
make head against it. 


On the other hand, some stressed the damage said to have 
been done to the crop this month. That could not be 
included in a report for Sept. 1. The season, too, is late. 
The ginning shows that. General killing frost, for all any- 
body knows to the contrary, may come early. After all, 
the crop of 14,439,000 is nearly 1,000,000 bales smaller than 
last year’s world consumption of American cotton. It is 
too early to dogmatize about the consumption. Calling it 
15,000,000 bales is just now merely an expression of be- 
lief. With only six weeks of the season elapsed, nobody 
really knows much about the matter. There are rather nu- 
merous qualifications in the details of the report given by 
the Government. Some thought the estimate pulled one 
way and the details by States the other; one bearish or 
called so and the other plainly bullish in more respects 
than one. The decline in raw cotton tends to increase the 
mill’s margin of profit. Existing visible supplies are much 
smaller than a year ago and mill stocks of raw cotton are 
believed to be much depleted. Germany seems to have 
bought December heavily. Wall Street and Chicago bears 
covered freely on the 10th inst. 

The weekly report stated that it was again too wet for 
cotton in the Atlantic Coast States and deterioration was 
reported from many places, with the last 10 days, especially, 
being unfavorably wet. In the southern portion of this 
area, particularly in Georgia, reports showed bolls rotting, 
seed sprouting and plants shedding to an unusual extent, 
with staple of open cotton damaged. The latter part of 
the week, however, with prevailing fair weather, much sun- 
shine and moderate temperatures, was more favorable. 
In the central States of the belt progress of the crop was 
mostly fair to very good, though complaints of shedding and 
general deterioration in some localities continued, mostly 
in the southern portion. Seasonal temperatures and gen- 
erally light rainfall were favorable in Oklahoma and prog- 
ress of cotton, on the whole, was fair, though there was con- 
siderable shedding, many small bolls, and the crop is open- 
ing prematurely in the dry areas of the Southwest. Pick- 
ing is becoming general. In Texas progress continued main- 
ly poor, with the rains in the south coming too late to 
materially help; the general condition of the crop in this 
State continues spotted, being mainly poor in the dryer 
sections, but fair to very good where moisture has been 
better distributed. Plants have about stopped blooming and 
there is considerable shedding. 

The report of the Association of Cotton Textile Merchants 
shows production of 302,470,000 yards of standard cloths for 
the five weeks of August, making the average weekly pro- 
duction 60,494,000 yards, compared with the average of 72,- 
275,000 yards for the first six months of the year. Sales 
amounted to 340,810,000 yards or 112.7% of production 
against 84.5 in July. Shipments were 324,073,000 yards or 
107.1% of production against 98.1 in July. Stocks on hand 
decreased 4.6% for the month against an increase of 0.9 
of 1% in July and unfilled orders showed an increase of 
61%, a decrease of 10%. 

To-day prices advanced early 20 to 25 points on better 
cables, an increase in the consumption in this country in 
August, reports of a tropical storm at Porto Rico with the 
wind 150 miles an hour, fears that it might strike the Bast- 
ern cotton belt, a better technical position, more or less 
fixing of prices by the mills and finally not a little covering 
of shorts. The Census Bureau put the consumption in this 
country in August at 526,729 bales, which is larger than 
expected. It compared with 438,743 in July and 634,520 in 
August last year. A Dallas report said that the indica- 
tions pointed to a Texas crop of 4,117,830 bales in contrast 
with the Government estimate on the 8th inst. of 5,100,000 
bales, and 4,352,000 last year. Later reports from Wash- 
ington were to the effect that there seemed to be no danger 
of the tropical hurricane striking Florida. The covering 
demand died down. Hedging offerings increased. The 
weather in the main was very favorable. In the end the 
advance was lost and the closing was unchanged to 4 
points lower. Final prices show a decline for the week of 





150 to 160 points. Spot cotton ended at 17.80c. for middling, 
a decline for the week of 160 points. 


The following averages of the differences between grades, 
as figured from the Sept. 13 quotations of the ten markets 
designated by the eyes # Agriculture, are the differ- 


ences from middling established for deliveries in the New 
York market on Sept. 20: 


DE Ennis a wtemece adnan Me vicduandsndded on mid 
Strict good middling............ | rae 59 on middling 
Strict middling C. inabbdbesacal White is ak ics tackeasiiaaal 38 on middie 
m Boe oe abtabacectas ee : on 
P< US cis = wabineesbacckhss I cysts citer inh ade pean 
Strict low middling. _.._._._____ “A Sigarritr aa .68 off middling 
Bi tha a wntrmiiw wes come Ns denis ode oh deteibae 1.39 midd 
*Strict good ordinary___...___.- TED a:b acai aceohinainaaiads 2.09 off middling 
Cee CN os irs cadidudcunwn White______........ 2.84 off middling 
RE eer: Rates white. .uciaseda .39 on middling 
es INR Ss ar kt a ee bwin oe Bextra white... ....... .25 on middling 
MEE ated a wc tdicin oles maleate Extra white.__......Even on middlin 
Strict low middling. ........._.- Butra white... .s-<s« 68 off middling 
BT NON likin w ainthaesids wade BNO WEEE. 4 004 cone 1.39 off middling 
Ss MRO 6 da. cis comand odie EE GE ee .21 on middling 
LL Sea. Se RENE? GG .03 off middl 
SN i ea a wv caine odd DOGG... .ncxconbinw .63 off middling 
*Strict low middling. _._________ es din Wh esc cal 1.22 off middling 
pO ge 9 Sees OS RRS ARS 1.91 off middling 
Strict good middling. _-....____- ellow tinced__._.... .04 off middling 
og RES. Yellow tinced....._.- .37 off middling 
Strict middling. _________..._.. Yellow tinved._._.-.. .73 off middling 
ES Ni te Yellow tin; ‘ed. ......- 1.24 off middling 
*Strict low middling__._________ Yellow tingsed__...--- 1.84 off middling 
fie See Yellow tinsed__...--- 2.60 off middling 
Ee as esha ams & ond Light yellow stained__ _.81 off middling 
.  . bo - BR esas Light yellow stained__ 1.30 off middling 
Se 2 IS eam a Light yellow stained. 1.90 off middling 
. . $. ) 9 ; RE es Yellow stained_____-.- 1.08 off middling 
epee DOME no sco wm emman ade Yellow stained____--- 1.87 off middling 
EE ors aus cage ta Gtbak ba ae Oe Yellow stained___.--- 2.50 off middling 
ae a a Cee: Sot eae .55 off middling 
Gerace maadiing... . . oo cc eccc as | RRS SSE .85 off middling 
IE rs ca ot oo ce acts ws ae hell ESE RAS a Se 1.21 off middling 
*Good middling. _.....__..___-- Blue stained ______--- 1.53 off middling 
*Strict middling ______ Poa. ee Blue stained ___.__--- 2.15 off middling 
NT oki owe Blue stained ___._---- 2.92 off middling 


*Not deliverable on future contracts. 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 8 to t. 14— Sat. Mon. Tues. Wed. Thurs. Fri, 
on -) Ahad ~~ ale 19.50 1850 1825 1830 17.80 17.4 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market : 

Closed. Closed. Spot. |Contr’ct; Total. 
Saturday_-__|Steady, 10 pts. adv _{Firm_----- sai ae 600 
Monday ___|Quiet, 100 pts. decl _|Barely steady -| 1.700} ------ 1,700 
Tuesday ___|Quiet, 25 pts. dec] __|Steady-_ ------- eee 100 
Wednesday _|Quiet, 5 pts. adv.___|Steady- -- -- -- 400} ...--- 400 
Thursday _.|uiet, 50 rts decl __|Rarely steady - Se 437 
Friday ____- | Quiet, unchanged -_|Hasy____------} ------j| ------| ------ 

ON AEs ii 5b a dine beimite MOLE nde 3.237; -.-..-) 3.237 
Since Auz. 1 ES, Par yh pneengeay * 23.898' 1,500! 25,398 








FUTURES. The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 
Sept. 8 | Sept. 10.| Sept. 11. | Sept. 12. | Sept. 13. | Sept. 14. 
Sept.— 
». a, 
Closing .|19.30 ——|18.27 ——|18.03 ——|18.07 ——|17.60 ——|17.60 —— 
range. .|19.05-19.85|18.22-18 62) 17.85-18.15| 17.94-18.14|17.55-17.83|17.52-17.76 
Closing .|19 26-19.35|18.22-18 25] 17.08-17.99| 18.02-18 0417-55-17 .59| 17.55-17.57 
Nor.— 
Range_.|—— 9 ——|——_j—_—__ —_|—_ ——e 
Closing {19.12 ——|18.05 ——|17.87 ——|17.93 ——]17.54 ——|17.58 —— 
Range. .|18.90-19.15| 18.02-18.45| 17.7 1-18.00] 17.82-17 99] 17.61-17.72|17.50-17.73 
Closing 19 09-19.15| 18.02-18.04] 1784-17 86| 17.90-17.92]17.51-17-52|17.50 —— 
Jan.— 
Range. .|18.80-19.01|17.98-18.25]17.65-17.88| 17.73-17.91]17.45-17 62) 17.42-17.66 
Closing _|18.96-19.01|17.98-17 99] 17.77-17.78|17.84 ——|17.45-17.47|17.44-17.46 
e_ _— ——- | ---— a JP ——._ |- ---—- eel 
Closing {18.90 ——|17.99 ——|17.77 ——|17.82 ——]17.44 ——|17.44 —— 
Mer— 
Range. .|18.78-18.95|18.00-18.27| 17.67-17.92| 17.74-17 88] 17 43-17 .62|17.41-17.63 
Closing _|18.87-18.95| 18.00- 18.03] 17.76-17.77|17.81 ——|17.43-17.46|17.44-17.46 
Apr.— tie ow Mbeicenal 
Closing 18.85 ——|18.00 ——|17.75 ——|17.80 ——|17.44 ——|17.43 —— 
May— 
__]18.73-18.89|17.98-18.28] 17 .67-17.92| 17.75-17.90|17.45-17.63|17.39-17 58 
Closing _|18.83-18.89| 17.98-18.00| 17-75-17.76| 17 80-17.81|17 45-17.46|17.41-17.43 
June— pe! eh AE ag Che el 
Boies |18.82 ——|17.98 ——|17.70 ——\17.75 ——|17.40 ——|17.38 —— 
~— b -17AT7 
__|18.63-18.86|17.86-18 .25| 17.57-17.81|17.65-17.79| 17.35-17.55|17.31-17. 
Range |18.75-18.86 17-88-17 .90'17.66 ——!17.70 ——!17.35-17.38117.35 —— 











Range of future prices at New York for week ending 
Sept. 14 1928 and since trading began on each option: 














Optton for— Range for Week. Range Since Beginning of Option. “bl 
fept. 1988_.|.-.--- ------]------ ------ 17.45 Jan. 28 1928 22 30 June 27 1928 
Ore 1928._|17.52 Sept. 14|19.35 Sept. 8|17.52 Sept. '87 June 
Ber: 19 isa en ists Sess 8 aes ss tes Be 
928__|17.50 Sept. 14/19.15 Sept. ‘ une 12 22. 
. + 17.42 Sept. 14|19.01 Sept. 8|17.00 Feb. 2 1928/22.45 June 29 1928 
Koh 008i ai wi 66 ok aieS) AME: 71 BSG 28 A Bs 
. Al t. 14|18.95 Sept . ug. i 
4 1928 web ctdlp a. Ea AEs 18.58 Aug. 18 1928 12.06 July 2 1928 
* 1998. _117.39 Sept. 1418.89 Sept. 8|17.39 Sept. 14 1928/22.30 June 
— 19a8.. a i tiecdhemienantenil 18.00 Aug. 13 1928]/19.07 Aug. 17 1928 
July 1928..'17.31 Sept. 14'18.86 Sept. 817.31 Sept. 14 1928119.97 Aug. 9 1928 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat, are this week’s returns, and consequently 


all foreign figures are brought down to Thursday evening. 
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But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 




















1928. 1927. 1926. 1925. 
Stock at Liverpool.......- bales. 608,000 1,042,000 773,000 436,000 
BUG 06 LOGE. seccessenesesosn sehsnqn 28 8=6thdGed dapcae j 
Stock at Manchester. ........-.- 46,000 96,000 57,000 30,000 
Total Great Britain.......... 654,000 1,138,000 830,000 467.000 
OGG: G6 EASEDUE.ccccmacensece ‘Sbese 8 64fenbte 6 lemees | eeebes 
Bese 06 DG. canaccwesunces 264,000 306,000 39,000 40,000 
a 4k eee 145,000 159,000 ,000 57,000 
Stock at Rotterdam. -......---- 7,000 ,000 2,000 2, 
Stock at Barcelona.........-<-< 58 ,000 ,000 28 ,000 33, 
Pe Oe SR Basnnsscnnasensee 24,000 d ,000 3,000 
Benes 66 GREE. cccssccncccesso§8 sbee60 8 860enesen 8 6 5,000 
BOSSE GC BRCWED.coccacascassea }§«s2es500 8 86senenn «~~ eebene 1,000 
Total Continental stocks. --.--- 498,000 579,000 157,000 141,000 
Total European stocks. .-_.--.-.- 1,145,000 1,717,000 987,000 608.000 
India cotton afloat for Europe... 91,000 91,000 53,000 88 ,000 
American cotton afloat for Europe 320,000 398,000 489,000 482,000 
Egypt,Brazil,&c.,afloatforEurope 94,000 129,000 115,000 110,000 
Stock in Alexandria, Egypt- ---- 53.000 263,000 145,000 75,000 
Stock in Bombay, India__._.---- 906.000 402,000 343,000 443, 
lg 2 SE Oe a6 24 ,874a1 ,312,920 58,093 577,793 
533,485 643,994 


Stock in U. 8. interior towns__-- @275,133 4421,618 
Ws is Ge SO-GRT sec cccecacss 10,600 


Total vislble supply..-------- 3,609,007 4,745,138 3,423,578 3,027.787 
Of oe 4 above, totals of American and other descriptions are as follows: 
American— 


---<-- , meron -“<--<--< 














Liver aaa bales. 334,000 713,000 372,000 134,000 
Manchester stock......--.----- 30 3, 44,000 25,000 
eee are 442,000 532,000 04,000 3,000 
American afloat for Europe------ 320,000 398,000 489,000 482,000 
U. 8. port stocks. _..._.....--. @624,874a1,312,920 758,093 577,793 
U. &. interior stocks... .......-.- a275,133 @421,618 533,485 643,994 
Wiss SEE DRS ciccscsccssn§ sentiee eee  <abante >: sannen 
TE BEER cicnnncvencee 2.026,007 3,471,138 2,300,578 1,955,787 
East Indian, Brazil, &c.— 
DED Jicscucssscounwn 274,000 329,000 401,000 302,000 
DP cieunsesctohesn sadiae sane cama 1,000 
se een ane meee 16,000 13,000 13,000 5,000 
DOOTMPIMEMLEL GtOCK.. .. 2c cccccccce 49,000 47 ,000 53,000 48,000 
Indian afloat for Europe..--.--- 91,000 91,000 53,000 88,000 
Egynt, Brazil, &c., afloat....--- 94,000 129,000 115,000 110,000 
Stock in Alexandria, Egypt----- 153,000 3, 145,000 75,000 
Stock in Bombay, India-_------- 906,000 402,000 343,000 443,000 
Total Eest India, &c.__..--..- 1,583,000 1,274,000 1,123,000 1,072,000 
"TOUR AMOPIOEE. o6ccceccesese 2,026,007 3,471,138 2,300,578 1,955,787 
Total visible supply ---------- 3,609,007 4,745,138 3,423,578 3,027,787 
Middling uplands, Liverpool---- 9.84d. 11.83d. 9.52d. 13.57d- 
Middling uplands, New York... 17.80c. 21.25c. 17.05c. 24.45c. 
Egypt, good Sakel, Liverpool_._. 18.95d 21.45d. 19.75d. 31.15d.- 
Peruvian, rough good, Liverpool. 12.50d. 13.50d. 14.50d. 24.00d. 
Broach, fine, Liverpool___------ 8.45d. 10.50d. 8.25d. 12.30d.- 
Tinnevelly, good, Liverpool - --- 9.40d. 10.90d. 8.80d. 12.60d. 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 48,000 bales. 

The above figures for 1928 show a increase from last 
week of 81,046 bales, a loss of 1,136,131 from 1927, an 
increase of 185,429 bales from 1926, and a gain of 581,- 
220 bales from 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
oe ined periods of the previous year, is set out in detail 

elow: 





























Movement to Sept. 14 1928. Movement to Sept. 16 1927. 
Towns. Recetpts. Shtp- ; Stocks Receipts. Shtp- Stocks 
ments.| Sept. ments. | Sept. 
Week. | Season. | Week. 14. Week, Season. | Week. 16. 

Ala., Birming m 1 36) 3 602 537 2,044 254 1,490 
Eufaula. -.-- 262 713) 426 752) 1,500 7,983 1,000, 8,000 
Montgomery. 933 1,328, 277| +5,200| 7,620 25,891; 2,775 28,604 
Selma__.._-_- 1,796 3,246 673 4,723) 7,885 23,352) 2,302 23,361 
Ark.,Blytheville 550) 570 444 2,568 114 343 507 5,690 
Forest City -- 3 27) 105, 1,934 45 277 101, 1,310 
Helena. ---.-_- 373 403 396 2,739 200 362 200 6,014 
ee. aiieialie ie aay ee ae 3,038 —- — 1,404 2,199 
onesboro- - | | 348 Se 
Little Rock__} 1,379 1,616, 784 4,705) 1,656 2,996; 1,362 9,271 
Newport. _- 50 60 26) 43 173 218 244 897 
Pine Bluff. -_- 332 854) 500, 4,421) 1,199 2,200 965 9,521 
Walnut Ridge ie mnie 1 3 307) 33 533 133 511 
Ga., Albany.-- 241 384 247, 1,632) 601 3,074; 463; 2,163 
Athens. ..... 1 16) ----| 780| 1,542 4,294 490 4,418 
Atlanta. .... 594 1,495) 786 9,94 1,478 3,304) 2,024 6,610 
ugusta.-...- 3,560) 12,622; 2,054) 13,018 17,556 59,263) 6,805 54,164 
Columbus... 207 1,039) 132, 484) 950 2,625 730 861 
Macon.....- 1,240 2,421; 1,362) 1,614 6,170 20,263) 5,349 6,273 
| | ee owew 381) 400 6,715) 246 446) 4 3,079 
La., Shreveport} 5,608) 7,806 1,434 14,807) 7,110 15,880; 5,168 20,418 
Miss.,Clarksdale| 5,457 6,730, 768 16,957 9,671) 16,192) 1,173 23,160 
Columbus. .. 105) 116 23 ee 380 can 836 
Greenwood_.| 4,093 6,020) 803) 24,617) 5,623 8,467) 1,154 16,482 
Meridian _-___ 1,444 1,621 757, 1,167) 4,707 13,852) 1,701 12,851 
Natchez-_-.-_- 500 1,059, 200 11,475 3,000 8,263 10,451 
Vicksburg-.. 771 834 39 1,948 702 1,454, 13, 1,483 
Yazoo City._}| 2,299 3,377 78 7,225 1,083 1,632 31; 1,611 

Mo., St. Louis_| 1,194 12,610| 1,255 1,952) 2,833 17,567| 2,898) 53. 
N.C.,Greensb’ro 4 165, 1,061 1,944 276. 3,483) 1,352 23,810 
CREE -- =] --=2] 2-2 | ----| “ae oH 17) 49, 288 
15 towns*_-__ 1,536 2,079, 938 7,165 3,956) 11,019| 2,164 10,118 
8.C., Greenville} 1,152 15,108 2,100 7,454 4,160 23,492| 7,257 25,180 
Tenn.,Memphis} 6,407 30,979 9,281 54,234 12,923 57,137) 15,497 56,583 
Texas, Abilene_ 30 140) 21 225) 2,431) 2,431) 1,418 1,159 
~Austin...... 3,212 10,313) 2,528 3,918 2,390) 7,928; 2,024 3,006 
Brenham._..| 4,457 9,474, 3,968 12,415 2,492 8,497| 1,818, 8,383 
Delies....-. ,042 ,644 1,552 13,078 2,912) 5,891) 2,154) 4,761 
ee 5,042 6, 185) 2,184 3,895 4,844 7,934 4,657) 1,044 
Robstown - -_ 474 12,982 1,508 3,455 95) 28,878 1,980) 6,315 
San Antonio.| 4,000 18,902 000 5,693 1,697; 20,528; 1,437) 4,264 
Texarkana. ._ 1,059 1,415 92 1,764 2,162 3,339) 1,122) 3,414 
SE 10,238 21 824, 6,949 13,413 8,451) 21,847) 5,660 9,651 








Total, 56 towns 75,253 205,107 50,323 275,133 135,454 449,922 88.735421.618 

x Discontinued. * Includes the combined totals of 15 towns in Oklahoma. 
M™The above total shows that the interior stocks have 
increased during the week 23,809 bales and are to-night 
146,485 bales less than at the same time last year. The 
receipts at all towns have been 60,201 bales less than the 
same week last year. 
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NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Sept. 14 for each of the past 32 years have been as follows: 


1928 .-.-- 17.40c. |1920 ....- 33.50c. (1912 -..-- 11.90c. | 1904 ----- 10.35¢- 
oo 22.55¢.|1919 -.--- 29.55¢.|1911 -..-- 11.80¢c. | 1903 ----- 12.00¢- 
1926 --..- 17.85c.|1918 ---_- 35.05e. |1910 --.-- 13.75¢e. | 1902 ----- 8.88¢c- 
== 24.75¢.|1917 - 22 -- 21.80¢. | 1909 ----- -50e. | 1901 ----- 8.38¢ 
1924 22. 23.30c. | 1916 ----- 15.65¢c. | 1908 --_-- 9.40c. | 1900 ----- 10.75¢ 
1923 -...- 28.70c.|1915 ----- 10.45c. | 1907 ----- 12.60c. | 1899 ----- 6.38¢ 
1922 ...2. 21.75¢e.|1914 --22- ee, Pete -80¢. | 1898 ----- 5.81¢ 
BOB! once 3.60ce. | 1913 --__- 13.20. | 1905 ----- 10.90e. | 1897 ----- 7.38¢ 

OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














1928 1927 
Sept. 14— Since Since 
Shipped— Week. Aug. 1. Week. Aug.1. 
Vis Ob. TOG eon bncviswssdd uae 1,255 12,831 2,898 19,215 
ey oO 8 eee ae 120 66 1,865 10,589 
Vib 0G Bos oc owknadncee acne wae inaeee 44 
Tit DOG ctibbncdiatonseee 232 1,816 158 2,394 
Via Virginia pointe............. 5,125 25,624 5,219 33 ,083 
Via other routes, &c.........--- 6,282 36,257 4,600 36,306 
Total gross overland.-_....---- 13,014 77,193 14,740 101,631 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.._. 192 2,135 1,472 11,038 
Bewteen interior towns...------ 288 2,274 355 2,585 
Inland, &c., from South.._._---- 11,063 62,372 11,131 62,211 
Total to be deducted_-------- 11,543 66,781 12,958 75,834 
Leaving total net overland*._- 1,471 10,412 1,782 25,797 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 1,471 bales, against 1,782 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 15,385 bales. 

















1928 1927— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Sept. 14__-_-_- 242,040 705,234 319,945 1,198,347 
Net overland to Sept. 14_--_---- AT 10,412 1,782 25,797 
Southern consumption to Sept. 14. 100,000 640 ,000 95,000 766,000 

Ti DNs ieee nes acean 343.511 1,355,646 416,727 1,990,144 
Interior stocks in excess_____---- 23,809 *39,367 50,177 48 ,666 
Excess of Southern mill takings 

over consumption to Sept. 1__- ak: demedew. o—dcnam *224,707 

Came into sight during week_.-367,320  ------ S56.908 — aescos 

Total in sight Sept. 14-.___--- wants AGRO GTe  axbbsu 1,814,103 
Nor. spinn’s’s takings to Sept. 14. 17,041 109,053 _ 27,287 20,101 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
ee Se ee a. ea ere 1,468 ,076 
1925—Sept. 18...........- DES db inonss sean soccuwe 2,116,731 
1924—Sept. 20...........- PO MR eee ee 1,530,174 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 
































Closing Quotations for Middling Cotton on— 
Week Ended ; 
Sept. 14. Saturday.) Monday., Tuesday.| Wed’day.,;Thursd’y.; Friday. 

Galveston -_--- 8.95 17.85 17.65 17.70 17.30 17.30 
New Orleans - - _|18.78 17.71 17.54 17.54 17.10 17.10 
Mobile -_-_--_---|18.50 17.45 17.30 17.30 16.90 16.90 
Savannah -__-_-__- 18.18 17.32 17.48 17.53 17.06 17.00 
i.) | eee 19.19 18.25 18.00 18.00 17.56 17.56 
Baltimore_____- 19.30 18.75 18.25 18.25 18.00 17.80 
Augusta -_---_- 18.94 17.88 17.63 17.63 17.13 17.00 
Memphis-_-_-_-_- 18.75 17.60 17.40 17.40 16.50 16.50 
Houston_______ 17.90 17.75 17.55 17.65 17.25 17.20 
Little Rock ____|18.65 17.65 17.32 17.38 16.92 16.82 
Dallas _ i 17.10 16.95 17.00 16.60 16.55 
Fort Worth. __.!___-. 17.10 16.95 17.00 16.60 16.5 

NEW ORLEANS CONTRACT MARKET .—The closing 


quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 























Saturday, | Monday, Tuesday, |Wednesaay,| Thursday, Friday, 

Sept. 8. Sept. 10. Sept. 11. Sept. 12. Sept. 13. Sept. 14. 
October -_/18.48-18.49) 17.39-17.40| 17 .22-17.24/17.26-17 .27/|16.83-16 .85) 16.83-16.84 
Novelibter |——— |... | sh lO Che 
December /|18.54-18.58|17.45-17 .46/ 17 .31-17 .34| 17.34-17 .35| 16 .93-16.94!16.95-16.96 
January --}18.56 ——|17.48 ———|17.33-17.35|17.35 ——/|16.93 ——-|16.94 —— 
February .|——_-_  —_—_|_—_—_—-> Ss§ —_ |—-_—|—-_ ———— | ——— SO YI ——- 
—— ---|18.57 Bidj17.57 ——1|17.32-17.33|17.38 ———|17.00 Bid|17.00 bid 
a — s§ ——|— |---| —— iC 
— jedwa 18.55 ——/17.58 ——/17.32-17.33|17.38 ———-/17.00 Bid/16.98-16.99 
Se a ia cabinet: ib tindiey inemidieenide “gthieypeman widens 
oa enue ey 18.44-18.46|17.47 Bidj17.27 Bidj17.31 Bid|16.91 Bid|16.97 —— 

‘one— 

ae Steady Steady Steady Steady Easier Steady 

Options __' Steady Steady Steady Quiet Barely st'y'Barely st’y 














UNITEDSTATES DEPARTMENT OF AGRICULTURE 
DEFINES POSITION ON COTTON STAPLE STAND- 
ARDS.—On June 15 last the U. S. Department of Agricul- 
ture gave out a statement quoting an opinion of the Solicitor 
of the department which he had rendered in response to a 
request of the American Cotton Shippers’ Association for an 
interpretation of the provisions of the United States Cotton 
Standards Act which would apply to millimeter staple 
descriptions as they had come to be employed in the export 
trade and in inter-State business in this country. In brief, 
it was held that “‘under present usage millimeter descrip- 
tions, as applied to cotton which is of or within the lengths 
embraced in the official standards, are contrary to the 
United States Cotton Standards Act.’’ 


Various translations of millimeter descriptions in terms of the offici 1 
cotton standards of the United States for lenzth of staple have been ciren- 
lated both abroad and in this country; and it is now every where recognized 
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that these millimeter descriptions as commonly used in cotton transactions 
have constituted for the most part a grossly Inaccurate application of the 
metric system of measurement. 

The Solicitor’s opinion was based upon a careful consideration of all the 
facts as they are now understood by the department. His decision is con- 
trolling upon the department in its administration of the law, and, while 
sales may properly be made on actual samples or vate types, where any 
staple standard nomenclature is used in connection with inter-State and 
export transactions the description, to comply with the law, must be accord- 
ing to the official staple standards of the United States. Willful evasion 
ef this requirement is held to be a violation of the law and must be dealt 
with accordingly. 


AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON ACREAGE AND CONDITION.—The Agricultural 
Department at Washington on Saturday of this week 
(Sept. 8) issued its report on cotton acreage and condition 
as of Aug.1. It places the area in cultivation at 44,916,000 
acres, the condition at 60.3%, and the probable yield of 
lint cotton at 14,439,000 500-pound bales. Actual pro- 
duction in 1927 was 12,955,000 bales and in 1926 17,977,000. 
None of the figures take any account of linters. The report 
is as follows: 


A United States cotton crop of 14,439,000 bales (500-pounds gross weight) 
in 1928 is indicated by the Sept. 1 condition of 60.3% of normal estimated 
by the Crop Reporting Board of the United States Department of Agri- 
culture. This report is based upon data from Oe ee at field 
Statisticians, and co-operating State Boards (or Departments) of agri- 
culture and agricultural] colleges. 

On the basis of Sept. 1 reports of abandonment after July 1, the prelimi- 
nary estimate of total abandonment after July 1 is placed at 1,779,000 acres, 
or 3.8% of the 46,695,000 acres in cultivation in the United States on July 1. 
This would leave for harvest this season a total of 44,916,000 acres. Upon 
that acreage the crop of 14,439,000 bales indicated by the September 1 
condition would approximate a yield of 153.9 pounds of lint cotton per acre. 

The final outturn of the crop will depend upon whether the various 

uences affecting the crop during the remainder of the season are more 
or less favorable than usual. 

Production in 1927 was 12,955.000 bales; in 1926, 17,977,000 bales; in 
poss. 16,104,000 bales; in 1924, 13,628,000 bales; and in 1923, 10,140,000 


ales. 

Condition on Sept. 1 in 1927 was 56.1% of normal; in 1926, 59.6% in 1925. 
56.2% and the 10-year average on Sept. 1 1917-1926a was 57.1%. 

The yield per acre in 1927 was 154.5 pounds; in 1926, 182.6 pounds, 
and average for the 10 years, 1917-1926, 156.3 pounds. 
























































1928 Acreage. |Sept. 1 Condition.| Yield per Acre. Production. 
—_—- —— (Ginnings) 
Total ’28b 500-L). Gross. 
aban- 10- 10- Indi- Weight Bales. 
don- For Year Year cated| ——— 
State. |ment| Harvest |A ver-| Aver- by 1928 Crop 
after; (Pre- age. |1927.|1928.| age |1927.| Con- Indicated 
July1| liminary) .\1917-} 1917- dition 1927 by 
(Pre-| '26.a 1926. Sept.| Crop.c | Condition 
lim.) i. Sept. 1. 
% Acres. % N% % | Lbs.| Lbs.| Lbs Bales. Bales. 
Va ere 2.0 82,000) 70 70 78 |241 |230 /|268 31,000 46,000 
N. C...] 1.7 | 1,839,000] 67 64 69 (256 |238 |252 861,000! 970,000 
S.C..--| 3.5 | 2,487,000) 56 48 58 |191 |148 {171 730,000 890,000 
-, ee 4.0 | 3,798,000) 54 55 58 |142 |154 /|138 1,100,000! 1,100,000 
a 5.5 94,000) 58 58 58 |102 /|126 97 17,000 19,000 
es a ans 6.0 367,000! 72 52 64 |248 |188 |215 115,000 165,000 
Tenn_-_-| 4.5 | 1,082,000) 66 60 65 |176 |178 {195 359,000 441,000 
, | 3.0 | 3,367,000) 59 58 59 |140 |180 /|138 1,191,000 970,000 
Miss__--| 2.5 | 3,688,000) 61 57 60 |174 |194 |162 1,355,000} 1,250,000 
oe 3.0 | 1,829,000) 55 55 53 |156 |170 |146 548,000 560,000 
Texas__-_| 4.0 |17,631,000) 52 56 61 |134 |129 {139 4,352,000) 5,100,000 
Okla_---| 5.5 | 4,630,000) 59 51 53 |151 |138 |135 1,037,000) 1,306,000 
Ark ___-_| 4.0 | 3,468,000) 63 55 61 (168 |157 |172 1,000,000; 1,250,000 
N. Mex_| 5.0 108,000} 88d) 90 89 |273d)352 [354 70,000 80,000 
Arig....1 10 198,000} 85d) 90 | 87 |280 |315 {321 91,000 133,000 
Calif ___}] 1.0 221,000; 89d} 90 87 |279 |340 |322 91,000 149,000 
Other___| 6.9 27,000; ....| 77 62 |197d/160 |177 7,000 10,000 
Fe S_-.-| 3.8 |44,916,000| 57.1) 56.1) 60.3) 156.3/154.5/153.9| 12,955,000) 14,439,000 
ower 
Calif.e' ___ 160,000! ___' 90 87 1194 '284 45.000 95,000 








a Previous to 1924 interpolated from Aug. 25 and Sept. 25 condition. bOn 
area left for harvest. ec Allowances made for cross State ginnings. d Less than a 
10-year average. e Not included in California figures nor in United States total. 


osce REPORTING BOARD, 


Approved: F. Callander, Chairman, 
R. W. Dunlap, J. A. Becker, 8.A. Jones, 
Acting Secretary. F. W. Gist, D. A. McCandliss, 
H. M. Taylor. 


CONSOLIDATED COTTON REPORT.—The Bureau 
of the Census and the Agricultural Department made public 
ragegne A (Sept. 8) their consolidated cotton report, which 
is as follows: 


Ginnings to Sept. 1_.__- ee 956,486 running bales. 
Indicated total production - ---------- 14,439,000 bales, 500-lbs. gross 
a ee ee eee 60.3 per cent. of normal. 
Indicated abandonment --_-.--...-.--- 3.8 per cent. 

Indicated area left for harvest.....--- 44,916,000 acres. 

Indicated yield of lint cotton___.__--- 153.9 Ibs. per acre for harvest. 

Bureau of the Census.—Census report shows 956 486 running bales (count- 
ing round as half bales) ginned from the crop of 1928 prior to Sept. 1, com- 
pared with 1,533,577 for 1927 and 696,556 for 1926. 

Department of Agriculture.—An estimated condition of 60.3% of normal 
on Sept. 1, an indicated United States production of 14,439,000 bales 
(500-pounds gross weight), abandonment for the season of 3.8%, and an 
indicated area left for harvest of 44,916,000 acres, are shown by the Crop 
Reporting Board of the U.S. Department of Agriculture. 


COMMENTS CONCERNING COTTON REPORT.— 
The United States Department of Agriculture in giving out 
its cotton report on Sept. 8, also added the following com- 
ments: 


A United States cotton crop of 14,439,000 bales of 500 pounds gross 
weight is indicated by the condition of 60.3 on Sept. 1, according to the 
Government Crop Report. This forecast is 148,000 bales or 1% above 
the forecast issued a month ago. The abandonment after the first of 
July is estimated at 3.8% leaving 44,916,000 acres to be harvested. The 
indicated yield is 153.9 pounds of lint per acre. Cotton prospects are not 
materially different from what they were a month ago. In the central 

rtion of the belt, except Louisiana, prospects have improved somewhat 

ut along portions of the Atlantic Coast there has been too much rain and 
in western Oklahoma the crop has deteriorated as a result of drought. 

The plant set bolls freely during the ay part of August throughout 
the belt, but conditions proved unfavorable later in the month due to ex- 
cessive moisture in much of the Belt with increasing insect damage. The 
— have continued into early September with damage through rotting of 

lis. 

The weevil infestation is quite general and severe in most of the Belt. 
In practically the entire coastal plains area and well up into the Piedmont 
they have punctured a large proportion of the small bolls so that in these 
regions little can be expected beyond the moderate crop of practically 
mature bolls already set. 

In the Delta sections of Arkansas, Mississippi and Louisiana the plants 
are generally well fruited and in many places are still blooming. Weevi 


damage in these regions was relatively light early in the season, but ween 
appeared in large numbers at many places in this area during the latter 
part of August. 





GEORGIA COTTON REPORT.—The Georgia Co-oper- 


ative Crop Reporting Service of the U. S. Department of 
Agriculture, at Atlanta, Ga., issued on Sept. 8 its cotton 
crop report for the State of Georgia as follows: 


Cotton prospects in Georgia on Sept. 1 indicated a probable production 
of 1,100,000 bales (500 pounds gross weight), according to the official 
cotton report released to-day through the Georgia Co-operative Crop 
wit 2%, on Aug. 188% on Seer Won7S and 20 py By 

0 Ae on Sept. ; and an aver condition for 
the 10-year period. 1917-1926. of 64%. — 
uction in 1927 was 1,100,000 bales; in 1926, 1,496,000 bales; in 1925, 
1,163,000 bales; in 1924, 1,004,000 bales; and in 1923, A bales. 

The preliminary estimate of acreage abandoned after July 1 is placed 
4 4%, or 158,000 acres, leaving 3,798,000 acres for harvest this year. 

pon that acreage, the crop of 1,100,000 bales indicated by Sept. 1 condi- 
tion would approximate a yield of about 138 pounds of lint cotton per 
acre—the lowest yield realized since the disastrous season of 1923. he 
yield per acre in 1927 was 154 pounds; in 1926, 180 pounds; in 1925, 155 
pounds; in 1924, 157 pounds: and in 1923, 82 pounds. 

In the northern third of the State cotton was still blooming and setting 
fruit Sept. 1 and prospects were still good. Decline in condition durin 
the month in that section was much less than the average decline experienc 
during the last ten years, resulting in some improvement in prospects 
over one month ago. 

The greatest decline in condition occurred in the central and eastern 
section of the State, where frequent and heavy rains, together with increased 
weevil activity, greatly reduced prospects. On Sept. 1, extremely wet 
weather and weevils had check fruiting and caused considerable less 
through excessive shedding of small bolls and damage to an unusually large 
percentage of the larger bolls. The poorest prospect in the State is to be 
found in this territory, extending from Dooly and Jeff Davis Counties, 
in the south and southeast, to Jasper, Columbia and Burke Counties, 
inclusive, in the north and east. 

he decline was more moderate in the remainder of the southern two- 
thirds of the State, in spite of excessive rainfall. In most of the territory 
the loss in condition was less than was anticipated at the time the Aug. 1 
report was compiled. The chief complaint in the central and southern 
territory is of excessive rains and damage to bolls by weevils and wet 
weather. Cotton is opening generally throughout southern Georgia. 

On Sept. 1, warm, open weather was needed badly throughout the State. 


COTTON GINNING REPORT.—The Bureau of the 
Census on Sept. 8 issued the following report showing the 
number of bales of cotton ginned in each of the cotton-grow- 
ing States the present season up to Sept. 1, in comparison 
with corresponding figures for the two preceding seasons. It 
appears that up to Sept. 1 1928 only 956,486 bales of cotton 
were ginned, against 1,533,577 bales for the corresponding 
period a year ago, but comparing with only 696,556 bales 
two years ago. 

Number of bales of cotton ginned from the growth of 1928 prior to Sept. 


1 
isae" and comparative statistics to the corresponding dates in 1927 and 




















Running Bales (Counting Round as Half 
Bales and Excluding Linters. 
State. 
1928. 1927. 1926. 

ee ee ee ee 6,911 170,596 22,440 

Arizona-_---- 5,812 2,726 5,30. 
Arkansas - - - - 3,876 11,364 2,899 
Californiz- -_- 1,271 763 2,211 
ES shinies seis ang ee mar aac hk eine 1,236 6,687 3,597 
Dt tb ct ct owanenackdudaweeeawe 28,997 214,070 111,333 
OO eee a ere 39,801 81,544 21,271 
RRR cA neie’ 21,052 95,462 18,300 
NS ee ree ee 10 11 102 
DS . <i cbuahcoseeeenssanke ae 1,480 1,398 180 
Dre: . J cacthecsmeavkache au 3,384 22,955 21,057 
AA ITER ARSON. Nie Fae a 842,654 925,960 487 ,862 
pO rr ee ee 2 Gi -t © -weenee 
TON TAME. con nce dnewdassans *956,486 *1,533,577 *696,556 











* Includes 88,761 bales of the crop of 1928 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1727-28, compared with 162,283 and 47,770 
bales of the crops of 1927 and 1926. 


The statistics in this report include 43,925 round bales for 1928; 43,351 
for 1927; and 14,601 for 1926. 

The statistics for 1928 in this report are subject to correction when 
aan against the invidual returns of the ginners being transmitted by 
mail. : 
Consumption, Stocks, Imports and Exports—United States.—Cotton con- 
sumed during the month of July 1928, amounted to 438,743 bales. Cotton 
on hand in consuming establishments on July 31, was 1,007,017 bales, 
and in public storage and at compresses 1,189,565 bales. The number of 
active consuming cotton spindles for the month was 28,228,024. The 
total imports for the month of July 1928 were 18,473 bales and the exports 
of domestic cotton, including linters, were 341,849 bales. 

World Statistics.—The estimated world’s production of commercial cot- 
ton exclusive of linters, grown in 1927, as compiled from various sources 
is 23,204,000 bales counting American in running bales and foreign in 
bales of 478 pounds lint, while the consumption of cotton (exclusive of 
linters in the United States) for the year ending July 31 1927, was approxi- 
mately 25,869,000 bales. The total number of spinning cotton spindles, 
both active and idle, is about 165,000,000. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN AUGUST, &e.—This report, issued on Aug. 
15 by the Census Bureau, will be fund in full in an earlier 
part of our paper under the heading ‘Indications of Busi- 
ness Activity.’’ 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING AUGUST.—Persons interested in this re- 
port will find it in our department headed ‘Indications of 
Business Activity” on earlier pages. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the weather 
during the week has been better than in recent preceding 
weeks. Temperatures have been higher and rainfall has 
been scattered with precipitation ranging from light to 
moderate. Progress as a rule has been satisfactory, although 
complaints of shedding continue. 

Teras.—The general condition of cotton in this State 
continues to be spotted. Plants have about stopped bloom- 
ing. There is considerable shedding. 

Mobile, Ala.—The weather has been more favorable and 
cotton is opening more freely. Picking has not been in- 
terrupted much by rain. Complaints of rotting, boll weevil 
and shedding continue. 
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Rain. pe. ————— Thermometer 
Galveston, Texas.........- 2days 1.99in. high 86 low 78 mean 82 
Fo EE pe ae ae lday 0.06in. high 96 low 60 mean 78 
As win wtb itiinn ottbs lday 0.04in. high 98 low 52 mean 75 
DOOM so ancensancntas 3days 2.68in. high 92 low 74 mean 83 
Ce GEsacconnsesse lday 3.94in. high 88 low 74 mean 81 
DE itis toewsebs oo .----2 days 0.06in. high 92 low 70 mean 81 
ED covianivetwnsboos lday 0.12in. high 100 low 5S mean 79 
DE Rckitididederanctea 2days 0.64in. high 92 low 56 mean 74 
ary 2days 0.20in. high 96 low 50 mean 73 
DE Gaéteebsboweseaia dry high 92 low 68 mean 80 
ere - 3days 0.94in. high 94 low 62 mean 78 
po eee lday 0.16in. high 94 low 68 mean 81 
RE a cadet e dines t niche lday 0.44in. high 92 low 72 mean 82 
EE SIS ay re lday 0.04in. high 94 low62 mean 78 
Oe a ee ee 2days 1.54in. high 94 low 70 mean 82 
, | Free 2days 0.34in. high 94 low72 mean 83 
, fC 2  : eee. lday 0.22in. high 98 low 66 mean 82 
BREE, GIR wt twasiias lday 0.20in. high 96 low 69 mean 83 
thie bend eibninteh bebe wi dry high 102 low 58 mean 80 
pO aaa 2days 0.67in. high 95 low 57 mean 76 
Oklahoma City............3 days 0.22in. high 95 low61 mean 78 
| ll a eee dry high 93 low 55 mean 74 
; | eee dry high 96 low 64 mean 80 
Little Rock.......... atin o dry high 91 low63 mean 77 
a as dry high 100 low 60 mean 80 
EY EB ivndins wun dne dry high 94 low70 mean 82 
pe eae 2days 0.87in. high 90 low 66 mean 78 
pf 0 eee 2days 0.0lin. high -. low... mean 82 
Shreveport high 94 low63 mean 79 
Columbus. high 95 low 65 mean 80 
reen wood high 96 low 62 mean 79 
Vicksburg -.-- high 95 low 67 mean 81 
Mobile, Ala__- high 92 low 70 mean 81 
ET ry high 88 low63 mean 76 
pS ES lday 0.09in. high 90 low 68 mean 79 
Roa ib de lge ah Ge tivo ah tee os va lday 0.08in. high 95 low68 mean 82 
Gainesville, Fla..........- 2days 0.32in. high 94 low 67 mean 81 
“aa lr 3 days 0.95in. hig. 93 low69 mean 81 
i. Sea lday 0.5lin. high 91 low 68 mean 80 
Ds Gattbtuse sadn eels dry high 93 low 61 mean 77 
Pe eee wo inate dry high 92 low 64 mean 78 
a aa lday 0.10in. high 95 low68 mean &2 
Cn, ©, Qanecseadusne lday 0.09in. high 90 low69 mean &0 
TE sain ciwnnaeas me es dry high 90 low60 mean75 
SER eee 2days 0.07in. high 92 low 64 mean 78 
ES ee ae 3days 0.34in. high 92 low61 mean 77 
ey Ae > aR day 0.12in. high 92 low 59 mean 74 
(See aa dry high 93 low 61 mean 77 
; | SIE ere lday 0.43in. high 92 low55 mean 74 
Mea, TORE, dconinnawew y high 92 low 68 mean 80 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Sept. 141928. Sept. 16 1927. 
Feet. Feet. 


New Orleans_..._.-- Above zero of gauge_ 3.8 2.9 
ES Above zero of gauge-_ 14.9 8.7 
PEE ckacunssune Above zero of gauge_ 20.2 6.9 
Shreveport. ........- Above zero of gauge_ 5.4 6.9 
Ve wk dweesin ss Above zero of gauge_ 21.5 17.0 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. Tie figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the putports. 
































Ps) Recetpts at Ports. Stocks at Intertor Towns. \Recet pte from Plantattons 
nde 
1928. | 1927. | 1926. 19 8. 19 7. | 09 6. 1928. | 1927. | 1926. 

June 

15 | 38,902) 51,460} 80,676, 493,693) 534,914 9,535, 11,279) 68.893 
22_.| 26,447) 45.396) 52, 463 240; 503,000) 1,031 1 nil | 13,482} 8,654 
om 30.851) 36,843) 53.1 437.961) 471,66 5,572 5,512) 9,037 

y 

6.-| 36,994) 38,801) 37,067; 407,726, 449,131) 6,759, 16,263) _...-- 
13..| 27,419) 34,623) 36,882; 386,332) 412,498 6,025, nil, 2,407 
20.) 19,932) 30,270) 37,161| 356,443) 392,271) nil, 10,043} 4,081 
a" 18,771) 35.602) 85,222) 328.470 374.492) nil, 17,823) 19,663 
ug. 

3-..| 28,393 45,276) 53,306) 302,330 376,345) 2,253, 47,129) 22,217 
‘10.-) 21.074 84,022) 73,869, 286.255 359.809) 4,999, 67,486, 53,631 
i. 26,280 108,930) 87.880) 266,345) 349,011 ,370 98,132) 77,615 
24_.| 58,671 143,950,113,195! 258,393 336,511] 50,719 131,450 97, 
ea" Se ee ad 246,571 336,614) 488, 127,116,872 248,152.179,901 

pt. l j 

7.-|222,173 261,473 208,801! 251,324) 371,441) 490,340 227.928 296.300 211,014 
14_ _'242,040 319,945 330,497 275,133! 421,618 533,485265,849370,122373,572 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 672,735 bales: 
in 1927 were 1,247,013 bales, and in 1926 were 998,727 
bales. (2) That although the receipts at the outports the 
past week were 212,040 bales, the actual movement from 
Boretone was 265,849 bales, stocks at interior towns 

aving increased 23,809 bales aa 4 the week. Last year 
receipts from the plantations for the week were 370,122 
bales and for 1926 they were 373,572 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON .— 
The following brief but rent Nigar pM statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 























Cotton Takings, 1928. 1927 
Week and Season. 
Week. Season. Week. Season 
Visible supply Sept. 7.--.---- Ri gh.) aii 4,830,388{ -..... 
ee ee ee. 8 eck) ease ke 4.176400)... ><. 4,961,754 
American in sight to Sept. 14--| 367,320) 1,316,279} 466,904) 1,814,103 
Bombay receipts to Sept. 13__- 4, 32,000 ’ 118,000 
Other India ship’ts to Sept. 13_ 21,000 56,000 30,000 88,500 
Alexandria receipts to Sept. 12-_ 16,000 e. 51,000 77,860 
Other supply to Sept. 12*b___- 20,000 101,000 25,000 97 ,000 
fw monty ida dation eke wttae 3,956,281] 5,703,959|5,141,292! 7,157,217 
educt— 
Visible supply Sept. 14_____--_- 3,609,007| 3,609,007/4,745,138| 4,745,138 
Total takings to Sept. 15_a_-_-_| 347,274] 2,094,952! 396,154] 2,412,079 
Of which American. ----.- 223 ,274| 1,531,752} 251,154] 1,732,719 
OF Wale Gtner .....-...~..-. 124,000 563,200' 145,000 679,360 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 640,000 bales in 1928 and 766,000 bales in 1927—takings 
not being available—and the aggregate amounts taken by Northern and 


, for 





spinners, 1,454,952 bales in 1928 and 1,646,079 bales in 1927, of 
a 5 oe tee bales and 966,719 bales American. 
stima ° 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





























1928. 1927. 1926. 
September 13. 
Recetpts at— Since Since Stnce 
Week. Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
SUM . «i stenvkdasentill ' 4,000| 32,000' 29,000! 118.000’ 10,000! 114,000 
| For the Week. } Since August 1. 
Exports 
Siom— Great | Contt- |Japan | Great \ Contt- |Japan & 
\Bruatn., nent. | Chtna.| Totar. | Britatn.| nent. | China. | Total. 

Bombay | | } 
1928..--- | ....| 16,000 54,000 70,000 4, 56,000} 161, 221,000 
i ----| 11,000 -..-| 11,000 6,000, 38,000 110, 154,000 
1926...-- ----| 9,000 8,000, 17,000 1,000, 39,000, 128, 168,000 

Other India:) | | \ | a } 

1928... --| 5,000 16,000} -.--| 21,000; 9,000, 47,000) __.._- | 56,000 

1927-----| 1,000, 29,000 =--7| 30,000 8,500} 80,000, _____- | $8,500 

1926_---- |_----| 1,000 ---| 1,000 5,000) 48:00) edad | 53,000 
t , , 

Total all— | | 
1928.....| 5,000) 32,000 54,000 91,000, 13, 103,000, 161,000! 277,000 
 —- | 1,000} 40,000, ---_| 41,000, 14,500} 118,000, 110,000) 242,500 
1926_..-- | 7___} 10,000 8,000 18.000! 6.000 87.000! 128.000| 221,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
25,000 bales. Exports form all Indian ports record an increase 
of 50,000 bales during the week, and since Aug. 1 show an 
increase of 34,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





1928. | 





























Alezandria, Egypt, 1927. 1926. 
Sept. 14. 
Receipts (cantars)— 
Qi). 80,000 155,000 50,000 
| oe eee eee 116,382 288 ,374 133 ,298 
This | Since This | Since This | Since 
Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.j|Aug. 1. 
TO LAVOEROOL,... ... o-s600 = ----| 6,504]| ----]| 7,745]) 4,250] 20,465 
To Manchester, &c_---- pumil BE cuit en seek Lae 
To Continent and India_| 7,000} 35,553,| 5,250) 36,045/| 3,500} 23,174 
30 AIMED 62h scconeen a eouth DEG sassl BAO awn 41 
Total Guperts..... 26-4 7,000! 64,548'| 5,250! 64,430'| 7,750! 63,908 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Sept.12 were 
80,000 cantars and the foreign shipments 7,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester States that the market in 
both yarns and cloths is steady. Demand for both yarn 
and cloth is improving. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison: 





























1928. 1927. 
32s Cop ings, Common |Middi'g| 32s Cop ings, Common ,Middl'g 
Twist. to Finest. Upl'ds Twist to Finest. Upl'ds 
June— d. d. js. d. s.d. d. d. d. js. d. s.d. d. 
15....|16 @17%)}142 @14 4 11.39 |144%@16%|13 0 @13 3 9.13 
22....1164% @17%|14 3 @14 5 11.65 |14% @16%|13 0 @13 3 9.08 
— 16% @18%\|146 @150 12.49 |144%@16%|13 0 @13 3 9.11 
j—_ 
6....|17 @18%|146 @150 12.53 115 @16%|13 0 @13 3 9.17 
13....|17 @18%|146 @150 12.14 |15%@17 |13 1 @13 4 9.65 
20....|1634@184%/14 2 @144 11.81 |154%@17%)13 4 @136 9.91 
on” 164@18 |141 @143 11.73 |154%@17%\13 0 @13 6 10.05 
ug .— 
3..-.|16 @I7Ki13 6 @140 10.80 |154@17%)13 2 @13 4 9.47 
10..-.|16 @17%}136 @140 10.32 }17 @19 {135 @137 10.40 
17..-.|154%@17 |136 @140 10.71 }164%@17%)13 5 @137 10.60 
24....|15%@17 }13 2 @13 4 10.44 |}164%@18 |140 @14 2 11.15 
mo 15% @17 |130 @132 | --.---- 18 @19 |136 @140 12.34 
t— 
7...-115% @16%!|12 7 @131 10.62 |18 @19 |136 @140 12.67 
14__..'144%@16 1126 @130 9.84 '17%@19 '136 @140 11.83 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 122,233 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


NEW YORK—To Liverpool—Aug. 31—Caledonian, 275_.----.-- 
To Manchester—Sept. 7—Artigas, 100_------.--.--..------ 
To Bremen—Sept. 7—Columbus, 318..-------------------- 
To Japan—Sept. 7—Silverbeech, 1,884 
To Gothenburg—Sept. 7—Gripsholm, 100_------.---------- 
To Genoa—Sept. 12—Isarco, 00..-.-.....---.--.--------.---- 
NEW ORLEANS—To Liverpool—Sept. 6—Statesman, 
ee ee ee ree 
To Manchester-Sept. 6—Statesman, 
Cube, C6 gil 6 on Re Soe a be Sede cesdccnrcmscceanasee 
To Oporto—Sept. 10—Ogontz, 100_.-_-...-.-------------- 
To Murmansk—Scpt. 11—Rheinhausen, 14,849 
To Rotterdam—Sept. 11—Leerdam, 900; West Gambo, 284-- 
To Guayaquil—Sept. 7—Coppename, 125__---------- 
To Bremen—Sept. 11—West Gambo, 525------------ 
CORPUS CHRISTI—To Havre—Sept. 6—Michigan, 2,427 
To Dunkirk—Sept. 6—Mi , 202 
To Barcelona—Sept. 10—Sapinero, 4,025------------ 
To Japan—Sept. 10—Volunteer, 1,108 
To China—Sept. 10—Volunteer, 700_-...------------------ 
To Genoa—Sept. 11—West Ekonk--.-_._.--.-----.---------- 
11—-Villaperosa, 
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Bales. 
OUSTON—To Bremen—Sept. 7—Nyanza, 8,659_.....-------- 8,695 
To Py Sept. 7—Snestad, 5, 50. hept. 13—Volunteer, 9.450 
To ee a 7—Snestad, 300___Sept. 13—Volunteer, 425 ‘725 
To a ery a 9—Niagara 9,585_._Sept. 10—Middleham 
o Came s5cSept- 13— West est Quechee, 1,700.....----- 13,335 
—Sept. 10—L. A. Christensen, 12,300-.-------- 2,300 
To Antwerp—Sept. 10—Middleham Castle, 200_....-------- 200 
To Trieste—Sept. 13—Liberty Bell, 100.............------- 100 
To Ghent—Sept. 10—Middleham Castile, 2,250__.-...------- 2,250 
To Venice—Sept. 13—Liberty Bell, 650_._..........------- 650 
To Barcelona—Sept. 11—Monfiore, 4,443-._-_------------- 4,443 
To Rotterdam—Sept.13—West Quechee, 1,650_------------ 1,650 
GALVESTON—To Copenhagen—Sept. 8—Gorm, 100__--------- 100 
To Japan—Sept. 7—Santos Maru, 7,000_.........._.-------- ,000 
To Liverpool—Sept. 8— Ninian, 2,204....................-- 2,204 
To Manchester—Sept. 8—Ninian. 100___..-..---.--------- 100 
To Bremen—Sept. il of Weatherford, 5,642_--_--------- 5,642 
To Havre—BSept. SS Ta ote eee 3,975 
CHARLESTON—To Manchester—Sept. 9—Magmeric, 352------ 352 
To Bremen—Sept. 12— Heddernheim, 700_..Sept. 13—-Cold- 
water. IR Re RR ho En aap ea 1,400 
To Hamburg—Sept. 12—-Heddernheim, 263_---------------- 263 
SEATTLE To Japan—Sept. 7—President Cleveland, 400_------ 400 


Ts i ts eddie eins dkedine dade hadwhniennmaame wed 122,233 
COTTON FREIGHT.—Current rates for cotton from 


New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 








High Stand High Stand Htgh Stanc - 
Density. ard. Denstty. ard. . ard 
Liverpool .45c. -60¢e. |Oslo -50c. 60¢e. j|Shanghal’ .70c. .85e. 
ester .45c. yoy Stockholm .60c. .75¢. |Bombay .60c. .75¢e. 
Antwerp -30c. . |Trieste .50c. .65c. |Bremen .45c. .60c. 
Ghent 37 Ke. siige c Fiume 50c. .65c. {Hamburg .45c.  .60c. 
Havre 3le. 46c. |Lisbon 45¢. .60c. |Piraeus -75c. .90c. 
Rotterdam .40c. .55c. Oporto 60c. .75c. |Salonica .75c. .90c. 
Genoa .50c. .65c. |Barcelona’ .30c. 45¢. | Venice -50c. .65e 
Japan .65e -80¢. 
LIVERPOOL.—Sales, stocks, &c., for past week: 
=~ 24 Ata, 31. Sop. 7. Sept.14. 
CS a ee 0,000 27 000 7,000 45,000 
Of which American_...._._--- 16,000 15,000 22,000 27,000 
f Se aa 1,000 P ,000 1,000 1,000 
ae 1,000 0,000 ,000 52,000 
5 EE EE 678,000 638. 000 633.000 608,000 
Of which American__....----- 294,000 = 000 356,000 334,009 
;. » .. ara 54,000 2,000 0,000 21,000 
Of which American__...._.--- ,000 72° 000 7,000 11,000 
Fc ll 105,000 106,000 101,000 100,000 
Of which American--_........- 26,000 21.000 22,000 27 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. | Wednesday.| Thursday.| Friday. 
Market, A fair 
12:15 Moderate | business Good Good Good Moderate 
P.M. demand. doing. inquiry. inquiry. demand. demand. 
Mid.Upl'ds 10.62d. 10.21d. 9.99d. 10.05d. 9.91d. 9.84d. 
Sales..... 5,000 6,000 7,000 7,000 10,000 6,000 
Futures. Quiet Easy Weak Steady /|Q’t but st’y;/Quiet but 
Market 4 to 5 pts.|43 to 47 pts| 15 to 17 pts!5 to 6 pts.|7 to 10 pts.|steady, 7 to 
(| decline. decline. decline. advance. decline. [10 pts. dec. 
Market, Q't but st’y/ Q’t but st’y/Q’t but st’y Quiet Quiet /Barely st’y: 
4 2 to 3 pts./35 to 41 pts/18 to 23 pts|5 to 6 pts.}16 to 18 ptsil to 3 pts. 
er. me decline. decline. decline. advance. : decline. | decline. 





Prices of futures at Liverpool for each day are given below: 



































. ‘ Sat. | Mon. 2 Tues. Wed. Thurs. Fri. 
ept. ( 
to 12.15/12 30.12. 15) 4.00 12. 15 woe 4.00,12.15; 4.00,12.15, 4.00 
Sept. 14. |p.m.ip. mp. m..D. m.|p. m.\p. m.\p. m./p. .|p. M.D. m.\p. m./p. m. 
Slminiaisialainteere a. | @. 

September. --.-/_. --/10. 9.66, 9.67, 9.44, 9.44 9.50 9.49) 9 9.33) 9.29) 9.34 
October ---__- -. 2-| 9.96] 9.54) 9.55) 9.32! 9.32) 9.38' 9.37| 9.24) 9:21| 9.17] 9.22 
November ----}-- --| 9.86) 9.44 9.46 9.24 9.25) 9.31 9.30, 9.16) 9.13} 9.07} 9.13 
es ae 9.86) 9.44 9.46 9 9.25, 9.31; 9.30) 9.16) 9.14 9. 9.13 
, ere Cee 9.85 9.44 9.46 9. 9.25) 9:31 9.31) 9.17; 9.14 9. 9.13 
February .----}-. -- 9.85 9.44! 9.47} 9.25 9.26) 9.32) 9.32) 9.18) 9.15) 9.09] 9.13 
EE ccece tenes ard 9.88, 9.47: 9.50, 9.29 9.30, 9.36, 9.35, 9.22) 9.18 9.12, 9.16 
BG cecen sine [> <7] 9/88} 9:48] 9:51] 9:29] 9:30! 9:36 9.36 9.23! 9.181 9:12] 9:16 
| SIN ‘apr 9.91 9.51 9.54) 9.3 9.34) 9.40) 9.40 9.26| 9.22) 9.16] 9.19 
pC EE See 9.88} 9.48) 9.51) 9.31 9.32, 9.38, 9.38 9.25 9.21, 9.15) 9.18 
} eS ees 9.88, 9.48] 9.51| 9.31| 9.32! 9.38) 9.38 9:25! 9.21) 9.15) 9.18 
yp inet ape 9.85| 9.46 9.49} 9.29) 9.30, 9.36 9.36, 9.23 9.18 9.12] 9.15 
September._--'.. ._| 9.82! 9.44 9.47 a. 9.29 9.35 9.35 9.22) 9.17 9.11] 9.14 


Friday Night, Sept. 14 1928. 

Flour has been in about the same position as heretofore. 
Trade has been rather slow and export demand seemed 
nothing marked. A fair trade is said to have been done 
with Europe and South America and direct with the mills. 
At the Northwest trade was said to be rather better. 

Wheat declined about 2 cents with crop prospects more 
promising. Prices declined %4% to %c. on the 10th inst. 
after going to new lows early on a decline then of % to 1%c. 
Winnipeg dropped but also rallied despite good weather and 
a decline in Loverpool of 14d. on increased selling by Can- 
ada and of old crop by Argentina. Export sales were only 
400,000 bushels. Hard winter was quiet for export. Weath- 
er conditions in Canada over the week-end were generally 
favorable and harvesting progressed rapidly. Winnipeg’s 
receipts were 1,472 cars for two days. Minneapolis re- 
ceived 1,384 cars. Winter wheat receipts were moderate 
and there was a good demand from mills for the choice 
grades. Ordinary grades on the other hand were dull. 
The United States visible supply increased last week 3,325,- 
000 bushels against 3,404,000 last year. The total is now 
91,239 bushels against 64,148 a year ago. The Government 
report, though called bearish, was largely ignored on the 
1ith inst. Prices advanced % to 1c. and then reacted, 
ending at a net rise of 4% to %c. Liverpool closed %d. 
to %d. higher. The Winnipeg “Free Press” report pointed 
to a crop of 534,000,000 bushels for the three Western Ca- 
nadian Provinces, or 122,000,000 bushels larger than last 





year. Private advices from Canada seemed to indicate that 
the crop was even larger than these figures. The official 
Canadian report due on the 11th was awaited for a new 
cue. The weather was very favorable for harvesting. Re- 
ceipts increased very noticeably with 1,057 cars new wheat 
in Winnipeg. About 80% graded No. 4 Northern or better. 
The Seaboard bought little, although some buying of fu- 
tures early was credited against export sales at the Gulf. 
Mills continued to take a fair amount of choice quality of 
milling wheat though the medium and lower grades were 
still dull. The spring wheat crop was estimated on Sept. 1 
by the Government as 322,473,000 bushels against 312,693,000 
on Aug. 1 and the harvested crop last year of 319,307,000 
bushels and 203,607,000 in 1926; condition on Sept. 1 this 
year 82.1 against 81.8 on Aug. 1 and 82.7 on Sept. 1 last 
year. The total crop is 901,000,000 bushels against 871,- 
691,000 last year and 831,040,000 in 1926. 

On the 12th inst. prices declined early on the bearish 
Canadian Government report. Selling was not large, how- 
ever, and Northwestern hedge sales were only fair. Later 
a rally occurred and prices ended unchanged to %c. higher, 
with shorts covering freely. September led the rise. The 
cash markets were firmer. Winnipeg was unchanged to 

Yc. lower. Sentiment is not as bearish as it has been. 
Export demand was only fair with sales of 500,000 bushels 
in all positions. 

To-day prices closed at a rise of % to %c., with other 
markets 5% to lc. higher. Early prices were lower with the 
cables off, the weather in Canada favorable and easiness in 
the Northwest and Winnipeg early. Eastern interests 
bought on the declines and this together with further rains 
in the American Northwest and a lack of hedging pressure 
caused a rally. Export demand was better. Sales in this 
direction were estimated at 750,000 to 1,000,000 bushels, 
mostly Manitobas. Portugal was said to have bought 6 full 
cargoes of Manitobas for November to April shipment. The 
Northwest was reported to have bought at times. Cash 
markets were steady. Winnipeg became stronger later and 
this helped brace prices to some extent. So did the ad- 
vance in corn. North American exports this week were 
large, i. e., 13,221,000 bushels against 12,964,000 last year. 
Australia shipped 1,024,000 bushels of which 568,000 bushels 
went to India. Argentine shipped 1,451,000 bushels. The in- 
dications were for world’s shipments for the week of 15,- 
792,000 bushels. Final prices, however, show a decline for 
the week of 1% to 2c. 


DAILY CLOSING PRICES OF WEES*.. IN NEW ose. 


Sat. Mon ues. Wed. Thurs. Fri. 
I.. 2 POR wicdickawedeamndteais 16034 159% 160% 160% 160! % 160% 
DAILY CLOSING PRICES OF baa ies’ eg IN CHICAGO, 
Sat. Tues. Wed.Thurs. Fri. 
OE... dncaiscodlannwadin we 108% 107 108% 108% 108% 108% 
CS eee ae 112% 112% 112% 112% 117 a1g78 
PAG ix cucun ed caddnaemeeore 117% 116% 117 117% 117% 118 
BE ssotcrncaaaeatadns anand 120% 119% 120% 120% 120% 120% 
DAILY CLOSING PRICES OF by gus Rid * ge IN WINNIPEG, 
Tues. Wed.Thurs. Fri. 
I ssn sate ccs in sare dca vod ne ah 109% 1093; 110% 110% 7109 3% 110% 
pS CO FE 110% 109% 110% 0% 110% 1 


Laidiinadinwaiiihhnataakedn 116% 116% 116% 1163 116% 11734 

Indian corn advanced with some decrease in the crop 
estimates, light offerings from the country, and eash de- 
mand good. Prices closed %c. to 4c. lower on the 10th 
inst, partly because of some slight net decline in wheat. 
Cash premiums declined somewhat, leading to a good busi- 
ness with shippers and the industries. Rather large ship- 
ments were made. Chicago’s stock decreased last week some- 
thing over 1,000,000 bushels. Many sold expecting a bear- 
ish Government crop estimate. It was a misstep. The 
United States visible supply decreased last week 1,340,000 
bushels in rather striking contrast with an increase in the 
same week last year of 281,000 bushels. The total is now 
only 8,176,000 bushels against 22,593,000 a year ago. The 
Government report on the 10th inst. stated the crop at 
2,930,586,000 bushels against 3,029,561,000 last month and 
a harvested crop last year of 2,773,708,000 bushels. The 
high record was 3,208,584,000 in 1920. The condition on 
Sept. 1 was 78.4 against 83.3 last month and 69.7 a year 
ago. On the 11th inst. prices advanced 2% to 3c. on the 
Government estimate of the crop of 2,931,000,000 bushels 
which was unexpectedly small. The outlook was for bene- 
ficial rains, but contract stocks decreased nearly 1,000,000 
bushels. Cash corn was in good demand. Premiums were 
firmer. Only scattered carlots of old corn were offered. 
On the other hand, purchases of new corn were 200,000 
to 250,000 bushels. Shippers took fair quantities of old 
yo Industries also bought. The Government estimate 

> the crop was nearly 100,000,000 bushels less than last 
mo oath. It was naturally a bullish factor. It was a surprise 
too. The market was short. On the 12th inst. prices were 
irregular. September ended 1%4c. higher while other deliv- 
eries were unchanged to 4%e. lower. Cash interests bought 
and there was some covering of shorts. 

There was a better export inquiry reported on the 12th 
inst. for December and March for shipment to Trieste and 
the Balkans. The Kansas weekly report said that corn and 


grain sorghams matured rapidly during the past week. Corn 
suffered only from lack of moisture rather than high tem- 
peratures. 
area last night. 
wheat is making plowing difficult. 
ing to drill wheat in several western counties. 


Good rains were reported over a fairly wide 
A heavy growth of weeds and volunteer 
Some farmers are start- 
The third 
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cutting of alfalfa has been harvested and an increased acre- 
age is being seeded. Cables from Roumania report that the 
damage to corn in that country was greater than the Gov- 
ernment estimated. Prices now are phenomenally high, but 
have eased slightly recently. Home consumption of corn 
is estimated at 119,297,000 bushels and the estimated pro- 
duction 89,547,000 bushels. Imports or the use of substitutes 
will have to make up for the deficit. 

To-day prices advanced % to1%ec. Foreign interests were 
buying September, supposedly in covering shorts. Country 
offerings were smaller. Cash premiums were firm, and the 
cash demand fair. Receipts were moderate. Reports of 
damage by storm from Nebraska had some influence. The 
Southwest was buying. <A private report predicted frost 
overnight in parts of the belt with the possibility that it 
wolud extend to Oklahoma. And considerable attention 
was given to reports that the port strike at Rosario would 
be resumed. Argentine exports this week were 8,088,000 
bushels against 6,594,000 last year. The open interest in 
September was put at 19,214,000 bushels. Final prices show 
a rise for the week of % to 4%c., the latter on September. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed.Thurs. Fri. 
oe 2 | Pe 120% 120% 121% 123 124% 122% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed.Thurs. Fri. 
DE scscstscweee thuwnnnn 94% 94 96% 97% 99% 100% 
DE ck ctenesusescbkouseue 93% 73% 76 76 76 76% 
PR bc tuccadnscnda en ee 96% 75% 77% TK ZK %T% 


Oats were steady with corn and little pressure from the 
country and cash demand excellent. On the 10th inst. prices 
were irregular ending %ec. lower to 4c. higher. No pres- 
sure to sell appeared. The cash demand was good. The 
United States visible supply increased last week 1,881,- 
000 bushels against an increase last year of 2,557,000 bush- 
els. The totals was 15,257,000 bushels against 24,058,000 
a year ago. The Government crop estimate on the 10th inst. 
was 1,453,829,000 bushels against 1,442,000.000 on Aug. 1 
and 1,195,006,000 harvested last year; condition 84.4 against 
84.8 a month ago and 70.3 last year. On the 11th inst. the 
closing was 4 to *%c. higher with little pressure to sell, re- 
ceipts small and cash demand excellent. 

On the 12th inst! prices closed 4c. lower to 3c. higher 
the latter on September. Northwestern interests sold De- 
cember and May. 

To-day prices closed 4% to Y%e. higher with a fair demand. 
The strength of other grain and a good cash demand were 
the bullish factors. Country offerings were not large. Final 
prices show a rise for the week of 4 to 1%e. except on 
March which is 4c. lower. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 


I i. ck chen cw didn dn waka 52% 52% 52% 52% 538% 53% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
i ke st ne his le sens chs 39% 393% 40% 40% 41 41% 
SRR ES is it ora ae 40% 40% 41% 41% 41% 41% 
tke LN ee ee 43 42% 43% 43 43 434 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Frit. 
ER IEA SRR Er ya ee 50 50 51% 52% 52% 52% 
FREI EE 46% 46% 47 47% 47% 47% 
Ms las 6s anc aenas enawesntn 49% 49% 50% 50% 50% 51% 


Rye prices declined 2 to 2% cents partly in sympathy 
with wheat. On the 10th inst. prices declined 14%4c. owing 
mainly to lower prices for wheat. 
prices commission house buying of rye increased. 
hedge selling came from the Northwest. 


Some 


an increase in the same week last year of 313,000. The 
total now is 1,336,000 bushels against 2,443,000 a year ago. 
On the 11th inst. prices ended %c. lower to 4c. higher with 


hedging sales a rather disturbing factor and export business , 


absent as well as support from any other source. On the 
12th inst. prices rose 4 to %c. in response to the firmness 
of wheat. To-day prices ended % to 1%c. higher in re- 
sponse to the strength of other grain. 
not selling much. Inquiries for wheat from both Germany 
and Helsingfors had a bullish effect. 
the close on the 18th inst. was 10,139,000 bushels. 
prices show a decline for the week of 1 to 2%e. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Final 


Sat. Mon. Tues. Wed.Thurs. Fri. 
rc ee 913% 90% 90% 90% 91 92 
I ee ee ek 93% 92% 91% 92% 91% 93% 
0 ae ee 96% 95% 95% 95% 95% 96% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, f.0.b__- --- 1.60% | OR RO Oe 53% 
No. 2 hard winter, f.0.b___ 1.24% (Si, eee eee 
Corn, New York— Rye, New York— 
NS ere 1.22% oe oe Se 1.05% 
No. 3 yellow --- 1.214%/Barley. New York— 
RSS kt Sa es - 82% 
FLOUR 
Spring patents ..-- $6.00@$6 40| Rye flour parents____. 6.10@36 45 
, en spring..... 5.654 6.00) Semolina A 2, a 23 
Soft winter straights... 6.00@ 6.45! Oats goods new __._.... 275@ 280 
Hard winter straights.. 565@ 6,10 Corn flour shdicewdss Bae 2 oo 
Hard winter patents... 6 10@ 6.60) Barley goods— 
Hard winter ciears __. 5.10@ 580 Coarse . Len ee eee 3.69 
Fancy Minn patents... 7.65@ 7.90 Fancy pearl Nos. 1, 2, 
City mills - ---- 7.80@ 8.50, 3 and 4._...../.1 6.50@ 700, 


For other tables usually given here, see page 1485. 


The visible ‘supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 8, were as follows: 





But despite the lower | 


The United States 
visible supply decreased last week 47,000 bushels against : 


The Northwest was ; 


The open interest at ' 





GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley 

United States— bush. bush. bush. bush. bush. 
Mew VR. ccccocescscs 294,000 27,000 296,000 22,000 212,000 
BetORcscccscosssssoee eeeeee i aubeee 6,000 i 0 mate 
Philadelphia...........- 719,000 12,000 314,000 22,000 275,000 
BattimMere. ocwsccsssces 2,876,000 25,000 240,000 2,000 669,000 
Newport New8....-.22. sss225 secess eeeses 8 sesece 8 acecse 
New Orleans. .......-.- 974,000 46,000 REO CSS 80s cwnses 357,000 
Galveste®.. «.sccccseccce 2,336,000 $j sasss sasse2 15,000 748,000 
Port Wotth. ..ccccesses 5,488,000 76,000 225,000 5,000 23,000 
Daliale: «acnccoccancess 1,010,000 590,000 1,570,000 242,000 490,000 
© MOM. cascncesce of... ace ae en 206,000 
a 2,103,000 42,000 312,000 3,000 27,000 
DS. o2 ce wsnenewanba 01,000 25,000 36,000 2,000 4,000 
CRIIRGO vo wine wewsescses 11,219,000 6,504,000 3,909,000 202,000 907 ,000 
© SEO. eccssssese }©6ie ee 66,000 Sele 06©~=obwae 73,000 
DRNWOUESS . cc cncccasece 891,000 94,000 1,099,000 15,000 311,000 
ee ere eT atk) es 16,000 578,000 1,023,000 
ag OGietBo wccccesses . heeee sceeené _ .cheepe  § “2tcene0—0)lCeeeeee 
Minneapolis. ......----- 8,806,000 84,000 2,736,000 89,000 478,000 
Gus CHP. ccacsecdietn 604,000 21,000 118,000 8,000 43,000 
reer 4,620,000 126,000 254,000 7,000 1,000 
ERS CUE a cccwcstsece 20,914,000 97,000 8,000 30,000 41,000 
WiGhite ...cassccsccsssee SE 1,000 ee =—S«sowanae ~~ «(weenee 
TE. S0G09E, BAO. cccievnns 2,453,000 CS =” EE eee 
POO. ccnsxcencounnene 14,000 10,000 |, eae 1,000 
| eee 683,000 eee 6S swe ° eee 
Ge. £6 koe snvetauben 9,048,000 114,000 89,000 45,000 141,000 
On Lak@S.ccecccccsceene G85,000 30,000 ae 
On Canal and River. -.-- OE a 46.000 169,000 
Total Sept. 8 1928 ___.91,239,000 8,176,000 15,257,000 1,336,000 6,278,000 
Increase over last week 3,325,000 #£=------ ek Pr 84,000 
Decrease from last week -_-_-_-- 2,DaOL0GO .. .adsenn ee. Ane 
Sept. 1, 1928...... ...-87,914,000 9,516,000 13,376,000 1,383,000 6,194,000 
BORE. £0 10SEC 6s ccenwenen 64,448,000 22,593,000 24,058,000 2,443,000 4,909,000 
Note.—Bonded grain not included above: Oats, New York, 24,000 bushels: 


Philadelphia, 5.000; Baltimore, 15,000; Buffalo, 27,000; total, 71,000 bushels, 
against 34,000 bushels in 1927. Barley, New York, 1,000; bushels; Baltimore, 
80,000; Buffalo afloat, 63,000; Duluth, 30,000; Canal, 121,000; total, 295,000 bushels, 
against 31,000 bushels in 1927. Wheat, New York, 432,000 bushels; Boston, 100,- 
000; Philadelphia, 189,000; Baltimore, 338,000; Buffalo, 1,420,000; Buffalo afloat, 








392,000; Duluth, 105,000; Canal, 1,459,000; total, 4,435,000 bushels, against 

4,481,000 bushels in 1927. 
Canadian— 

POP er er 4,784,000 —s_— --- +e 585,000 125,000 15,000 

Ft. William & Pt. Arthur 3,537,000 -.-.-.-.. 238,000 331,000 539,000 

Other Canadian_..------ uf. sere 591,000 ne 
Total Sept. 8 1928 .-.16,378,000 -.-.-- 1,414,000 489,000 554,000 
Total Sept. 1 1928 ...20,395,000 #$-...-. 1,285,000 292,000 365,000 
Total Sept. 10 1927 --.12,694,000 ---.-- 1,725,000 1,059,000 495,000 
Summary— 

MIOIOER . . cccnanssnwed 91,239,000 8,176,000 15,257,000 1,336,000 6,278,000 

epee rer Poof fi 1,414,000 489,000 554,000 
Total Sept. 8 1928 -.107,617,000 8,176,000 16,671,000 1,825,000 6,832,000 
Total Sept. 1 1928 -.108,309,000 9,516,000 14,661,000 1,675,000 6,559,000 


Total Sept. 10 1927 __.77,142,000 22,593,000 25,783,000 3,502,000 5,404,000 
The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Sept. 7, and since July 1 1927 and 1926, 
are shown in the following: 
| | 

















Wheat. | Corn. 

Ezports. 1928. 1927. | 1928. 1927. 

| Week Since Since Week Since Since 

| Sept. 7. July 1. July 1. Sept. 7. July 1. July 1. 

| Bushels. | Bushels. Bushels. | Bushels. Bushels. Bushels. 
North Amer_ 13,797,000,105,269,000 77,012,000 120,000' 2,257,000 925,000 
Black Sea_-_- 32, 224,000 1,616,000 102,000) 1,539,000 5,279,000 
Argentina___| 1,276,000, 18,356,000 17,171,000 7,185,000, 81,365,000 86,928,000 
Australia _..| 680, 11,192,000 13,848,000, -....-| ------ | 0 weeeee 
 ——- | eesete Pa! eee eee ee =o 
Oth. countr’s) 840, 9,192,000 4,048,000) 916,000} 8,179,000, 2,201,000 
Total. .... 16,625,000 145,273,000 120,247,000 8,323,000 93,880,000 95,333,000 








AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
Sept. 1, as issued on the 10th inst., will be found in an earlier 
part of this issue in the department entitled ‘‘Indications of 
Business Activity.” 

GRAIN CROP PROSPECTS IN FOREIGN COUN- 
TRIES.—The U. S. Department of Agriculture at Wash- 
ington in giving its report on Sept. 10 of the grain crops in 
the United States also made public a report on the prospects 


| of grain crops in foreign countries, which will be found com- 


plete in an earlier part of this issue, in the department en- 
titled ‘‘Indications of Business Activity.” 


WEATHER BULLETIN FOR THE WEEK ENDED 
Sept. 12.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended Sept. 12., follows: 

In the middle Atlantic and southeastern States rainy weather prevailed 
during the first two or three days of the week, with some heavy falls re- 
ported from several stations. The latter part had generally fair weather 
east of the Mississippi River, except for some showers in more southeast- 
ern districts. In the interior it was generate fair until the latter part of 
the werk, when showers were widespread in the Southwest and in Central- 
Northern States, while west of the Rocky Mountains fair weather was the 
rule throughout the period. Temperature changes were not marked, 
although it was considerably warmer in the interior near the close of the 


week. 

The table on page 3 shows that temperatures for the week were above 
normal over a belt extending from the western Lake region southwest- 
ward to southern California and Arizona. Elsewhere they were mostly 
below normal, though the minus departures were generally rather small, 
except in the middle Atlantic coast sections and in north Pacific districts. 
From Pennsylvania southward to North Carolina the period was mostly 
from about 3 degrees to 8 degrees cooler than normal, while minus departures 
were from 3 degrees to 5 degrees in some lower trans-Mississippi districts. 
It was slightly cooler than normal in the northern Great Plains and there 
was a deficiency of 3 degrees or 4 degrees in temperature along the north 
Pacific coast. . 

Chart II shows that rainfall was again heavy to excessive in_most local- 
ities in the southeastern States from Virginia southward to Georgia and 
Florida. The amounts were heavy also in southern Texas, and were sub- 
stantial locally in the western Lake region, the lower Missouri Valley, 
and in the interior of the Northeast. Elsewhere very little rain occurred, 
except in restricted areas, with the Pacific coast States and far Southwest 
practically rainless. 

A continuation of heavy rain the first part of the week over an area 
comprising the States from New Jersey and Pennsylvania southward to 
Georgia and Florida was very unfavorable for agricultural interests in 
most localities. Farm work was greatly delayed and crops damaged, 
especially on lowlands, but the latter part of the week was warm, dry, 
and sunshiny, which made a marked improvement in weather conditions 
in that area. Elsewhere it was ae favorable for seasonal outdoor 
operations, and generally so for maturing crops, which are now mostly 
well along. Corn, especially, made rapid maturity, and much of the 


crop is now safe from frost in the principal producing sections 
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Fall plowing was hindered by dry, hard soil in aaer interior districts, 
especia in the Pacific Northwest, considerable portions of the central 
Great Plains, and in parts of the Ohio Valley area. A general rain 
needed for this work, and also for tures, over most of the interior valley 
States. Good showers were beneficial in southern Texas, where drought 
has prevailed, but it is still too dry over much of the Rocky Mountain 
area, and quite generally in the Great Basin. 

SMALL GRAINS.—Late threshing made good advance in the more 
northern and northwestern States, under generally favorable weather con- 
ditions, and is now well along or about compl in most districts. The 
pregeratien, for wheat seeding was rather slow in many Pace, because of 

ard, dry soil, with generous rains needed in much of the Wheat Belt. 
Moisture is es ally deficient in the Pacific Northwest, western Kansas, 
Nebraska, and central Illinois, while more is needed in many other localities 
of the Ohio Valley. Wheat seeding progressed in western Kansas, and 
some was sown in the northern portions of the Ohio Valley States. 

Flax is being threshed in the northern Great Plains, with poor to only 
fair yields in some places. Buckwheat is mostly good in the western Lake 
region and Appalachian Mountain districts; it is ripening ts the North- 
east. Rice progressed fairly well in the lower Mississippi Valley and west 
Gulf districts, and some fields were drained in California. Grain sorghums 
need rain in the southwestern Plains. 

CORN .—Much corn is now safe from frost reyes the principal pro- 
ducing areas, while in the southwestern part of the belt the crop is largely 
beyond danger. Corn is ripening rapidly in the Ohio Valley with cutting 
begun, but there were some reports of slow advance and firing in Indiana. 
In Iowa progress and condition were fair to very good; considerable is 
now safe and the crop is maturing about normally; reports indicate that, 
with normal weather, over three-fourths will be safe by the end of Septem- 
ber. Dry soil caused snme further deterioration of late corn in Nebraska, 
but in the southern Great Plains area rapid ripening was reported and 
cutting has begun: the bulk of the crop is safe from frost in Kansas. In 
the South corn has mostly matured and the early is being housed, but in the 
Southeast and South Atlantic States continued wet weather was detrimental, 
with much lowland corn badly damaged. In northern parts from the Great 
Lakes westward conditions were favorable and the crop will be generally safe 
in 10 days to two weeks. 

COTTON .—It was again too wet for cottoa in the Atlantic coast States, 
and deterioration was reported from many places, with the last ten days, 
especially, being unfavorably wet. In the southern portion of this area, 
particularly in Georgia, reports show bolls rotting, seed sprouting, and 
plants shedding to an unusual extent, with staple of open cotton damaged. 
The latter part of the week, however, with prevailing fair weather, much 
sunshine, and moderate temperatures, was more favorable. In the central 
States of the belt progress of the crop was mostly fair to very good, though 
complaints of shedding and general deterioration in some localities continued, 
mostly in the southern portion. 

Seasonal temperatures and generally light rainfall were favorable in 
Oklahoma, and progress of cotton, on the whole, was fair, theugh there 
was considerable shedding, many small bolls, and the crop is opening pre- 
maturely in the dry areas of the Southwest; picking is becoming general. 
In Texas progress continued mainly poor, with the rains in the south com- 
ing too late to materially help: the general condition of the crop in this State 
continues spotted, being mainly poor in the drier sections, out fair to very 
good where moisture has been petter distributed; plants have about stopped 
blooming, and there is consideravle shedding. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Unfavorawle for most cultivated crops first part 
of week, due to cloudiness, moderate rains, and coolness; latter part clear, 
warmer and favoraole for all crops and farm work. Cotton fairly good; 
also corn, except on lowlands where damaged by excessive rains. ‘Too 
wet B me tooacco until latter part of week. Favorable for pastures and 
meadows. 

North Carolina.—Raleigh: Heavy rains first half-flooded streams and 
caused much additional damage to crops. Condition of cotton still fairly 
good, tnough much deterioration ii: past 1% days by washing land, flooding, 
shedding, and ooils rotting. Late tobacco, much lowland corn, meadows, 
and hay badly damaged. 

South Carolina.—Columbia: Excessive rains, particularly in central 
and north, with correspondingly swollen streams, damaged crops accord- 
ingly. Corn shows little. if any, improvement and much that is down 
from previous storm stress is beyond recovery. Cotton deteriorated in 
extensive areas, with much shedding and boll rot and, in some central 
sections. young seed are sprouting, favorable for increased weevil activity: 
dry and clear weather at week-end improved conditions. 

Georgia.—Atlanta: Extremely unfavorable on account of too much 
rain, except last few days; rains prevented farm worx, picking cotton, 
making hay, and harvesting *ninor crops. Cotton padly deteriorated; 
rotting of polls, sprouting of seeds in bolls, and shedding reported to un- 
usual extent; staple damaged and grade reduced; opening and picking 
slow; beginning to open in northern division. Much corn molding in shock, 
but late upland fair to good. 

Florida.—Jacxsonville: Cotton shows deterioration and very little 
Picking owing to rain. Frequent showers with some locally heavy rains, 
and seed beds, fall truck, sweet potatoes, and strawberries unfavorably 
affected on lowlands; some progress uplands. Much corn ruined by pre- 
vious rains and high winds. Citrus, inciuding satsumas in west. in good 
condition, except for local splitting and dropping; young trees doing well. 

Alabama.—Monutgomery: Progress of corn and minor crops mostly fair; 
fodder pulling quite general. Progress of cotton varied from deterior- 
ation to fair; reports quite general of bolls rotting badiy and considerable 
shedding of bolls and squares and rust reported locally; crop opening 
slowly in south and central where picking and ginning progressing slowly; 
weather in central and south first part of week favorable for weevil activity. 

Mississippi.—Vicksburg: Week dry and cool. Picking and ginning 
general throughout with good progress in interior; considerable shedding 
with normal bloom practically stopped; seasonai stage and development 
averaging rather poor. Progress of late corn mostly poor in interior; 
early crop being housed in south and central. 

Louisinna.—New Orleans. Dry in north, but scattered showers in south. 
Picking and ginning cotton progressed excellently in north and fairly well in 
south, but temperatures very favorable also for weevil activity. Pas- 
tures, sugar cane, sweet potatoes, and truck generally doing fairly well. 

Tezas.—Houston: Moderate rains in southern third, but light in cen- 
tral and north. Rain in south put soil in goed condition for planting 
winter truck and benefited pastures, but came too late to help cotton 
Rice harvest well advanced. Condition of cotton still spotted; poor in 
dry sections, where plants and bolls small, with premature opening, but 
fair to very good where moisture better distributed; weekly progress mostly 
poor; plants have about stopped blooming and are shedding considerably 
picking one aang made good progress, ecxept where delayed by general 
rain in south. 

Oklahoma .—Oklahoma City: Favorable for all crops, but more moist- 
ure neededin west. Progressof cotton generally fair; considerable shedding 
many bolls small, and opening prematurely in dry areas of southwest; 
picking becoming general; condition badly spotted, put probably averages 
fairly good. Progress and condition of late corn poor, especially in 
droughty southwest areas. Seeding wheat begun in extreme northwest. 
 Arkansas.—Little Rock: Fair weather very favorable for cottoa and 
rice, and for gathering all crops. Soil too dry in Southern portion, but 
good condition elsewhere. Progress of cotton good in northern and some 
central portions, poor in south; putting on squares in north and opening 
rapidly in south. Truck and fruit good in central and northern portions. 
<Tennessee.—Nashville: Clear, except showers in east first of weex. 
Progress of late corn exceilent. Progress of cotton very good, though 
checked by cool weather; blooming heavily, but requires warmth. Little 

reparation for fali seeding. Some rotting of tobacco first of week, but 
mproved later. f j 
w'Kentucky.—Louisville: No rain of consequence. Generally favorable 
for,maturing and harvesting crops. Tobacco cutting advanced rapidly; 
late doing well; curing conditions satisfactory. Early corn drying and 
some cutting; late vrogress and condition very good and mostly in roast- 
ng ears, Fall plowinz proceeding slowly; still too dry locally in west. 





THE DRY GOODS TRADE 


New York, Friday Night, Sept. 14 1928. 
A great deal of interest in the textile markets centered in 
the new National Raw Silk Exchange, which opened in 
The new exchange will fill 


New York Tuesday this week. 





a long-existant need, and is expected to eliminate many 
evils and help stabilize the industry. It will also benefit 
manufacturers who are in need of selected qualities of the 
raw material consistently every month in that it will pro- 
vide a medium for forward contracts with the minimum 
hazard of price fluctuations. Transactions in the opening 
week were rather small with prices steady. Business in 
finished spring silks is steadily broadening and according 
topresent indications the printed and sheer fabrics will 
probably figure prominently during the new season. Cur- 
rent business in fall fabrics is considered satisfactory, with 
production keeping abreast of demand. Elsewhere in the 
textile markets, prices are close. but buying is somewhat 
better and holds promise of further expansion. For in- 
stance, in the cotton goods division, orders for certain classes 
of merchandise are reported to be the best of the year. On 
the other hand, conditions in the raw cotton market are 
quite disappointing. Prices have declined steadily since the 
issuance of the Government crop estimate which in turn 
has forced proportionate recessions in quotations for the 
finished product, but the fact that this has succeeded in 
stimulating a better buying interest has been encouraging. 
In the woolen division, business has broadened, especially in 
the new men’s wear lines which were recently opened. Wo- 
men’s wear fabrics for the coming season were shown this 
week and interest was said to be satisfactory. Although the 
Jewish holidays are expected to result in a temporarily quiet 
market, the outlook is considered promising. 

DOMESTIC COTTON GOODS.—Easing prices, in sympa- 
thy with lower raw cotton markets following the issuance 
of the recent Government report, which in turn stimulated 
a broader buying interest, featured the week in the mar- 
kets for domestic cotton goods. Various cloths have either 
been reduced or are to be revised within the near future 
with the result that buyers are showing a more active in- 
terest and indicate their willingness to proceed with the 
placing of orders when the price revisions are completed. 
The opinion prevails that there is considerable fall busi- 
ness held in abeyance which will be released as soon as 
conditions are considered right. As an example of the 
price reductions, print cloths were reduced 4c. a yard, 
while additional mark-downs were established in colored 
goods when new and lower prices were made on coarse 
and fine yarn chambrays, hickory stripes and pin checks 
for delivery during the remainder of the year. Business at 
the new price levels has been fair and holds promise of fur- 
ther expansion. During the week two sets of statistics were 
issued which caused widespread interest. The first and 
probably the more important was the Government estimate 
of the probable yield of this season’s cotton crop. The Bu- 
reau announced that a yield of 14,439,000 bales is indicated 
for this year and that the condition of the crop on Sept. 1 
was 60.3% of normal, which closely approximated the av- 
erage of private estimates. However, the report, which 
showed an increase from the previous one, was not kindly 
received in the raw markets, where prices steadily de- 
clined. The other document, which was decidedly construc- 
tive from the standpoint of the cloth trade circles, was the 
statistical report for the month of August issued by the 
Association of Cotton Textile Merchants. This seemed to 
compensate for the recent practice of curtailed production 
and substantiated the belief that conditions have improved 
during the past month. The report showed that sales were 
112 7% of production, shipments in excess of production by 
7.1%, while stocks on hand showed a shrinkage of 4.6%, 
and unfilled orders increased 6.1%. Print cloths 28-inch 
64 x 60's construction are quoted at 6c. and 27-inch 64 x 60’s 
at 5%c. Graygoods in the 39-inch 68 x 72’s construction 
are quoted at 8%c. and 80 x 80’s at 10\4c. 

WOOLEN GOODS.—Business in the markets for woolens 
and worsteds was decidedly more gratifying this week, es- 
pecially in the men’s wear section, following the recent 
openings of the spring 1929 lines. Besides this, a food fill- 
in demand for spot merchandise on fall fabrics has encour- 
aged a more optimistic sentiment concerning the new sea- 
son. In the women’s wear division, factors have begun to 
open their lines of woolen and worsted dress goods for the 
same season, showing a progressive step in worsted print- 
ing. New achievements, assuring up-to-the-minute fashions, 
in fast colors in readily laundered fabrics is believed to hold 
promise of a broader outlet for the new goods during the 
coming season. Prices showed little change and reflected 
the popularity of the various types rather than any change 
in the costs of the raw material. 

FOREIGN DRY GOODS.—The undertone of the linen 
markets is firm with the volume of sales maintaining a 
satisfactory basis owing to the operations of out-of-town 
buyers on holiday merchandise. Handkerchiefs and dress 
linens, especially those in the higher grades, continue to 
draw the major portion of buying interest, but the outlook 
for substantial increase in sales of other fabrics is con- 
sidered bright. Low and attractive prices, coupled with 
low stocks in practically all branches of the trade, have 
combined to stimulate a much belated buying interest. Bur- 
laps were relatively quiet the greater part of the week, and 
sought slightly lower levels in sympathy with the easiness 
of primary markets. Light weights are quoted at 7.20c. 
and heavies at 10.00c. 
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State and City Departmen 


NEWS ITEMS 
Cauca Valley (Department of) Republic of Colombia. 
—$4,500,000 Issue of 7% Bonds Oversubscribed.—A $4,500,- 
000 issue of 7% external sinking fund gold bonds of the De- 
artment of Cauca Valley, offered on Sept. 11, by Baker, 





ellogg & Co., Inc., and Field, Glore & Co., at 96 and 
pets | interest to yield over 7.38%, was oversubscribed 


according to the bankers. Dated June 1 1928. Coupon 
bonds in interchangeable denominations of $1,000 and 
$500 registrable as to principal only. 
Principal and interest payable in New York City of the 





' 


Due June 1 1948S. | 


principal office of International Acceptance Trust Com- | 


pany, Trustee, in gold coin of the United States of America 
of the present standard of weight and fineness, without de- 
duction for any taxes, present or future, levied by the Re- 
public of Colombia or by any taxing authority therein or 
thereof. The bonds, it is stated, are redeemable as a whole 
(but not in part except for the sinking fund) at the option of 
the Department on any interest payment—date on and after 
June 1, 1938, upon sixty days’ notice at 102.50 and accrued 
interest. According to the offering circular: 

A cumulative sinking fund commencing Dec. 1 1928, oper- 
ating semi-annually, is calculated to retire the entire issue 
by maturity through purchases in the open market below par 
or drawings at par. Further information regarding this 
loan will be found in our “Department of Current Events 
and Discussions’’ on a preceding page . 


Connecticut (State of).—Deductions from Legal List 
of Savings Bank Investments —The Bank Commissioner on 
Sept. 11 announced that the securities of the following cities 
have been stricken from the list of legal investments for sav- 
ings banks: Buffalo, N. Y.; Johnstown, Pa.; Trenton, N. J. 


Louisiana, State of.—Court 'pholds State Loan.—The 
Civil Court at New Orleans on Sept. 7 dismissed the injunc- 
tion proceedings instituted by L. L. Williams, a member of 
the State Legislature affiliated with the political faction 
that is aligned against the Governor, to have the Canal Bank 
& Trust Co. of New Orleans restrained from participating 
in 2 loan to the State of $4,690,000 to meet current expenses 
and contracts. ‘he suit was dismissed by the court on the 
ground that Mr. Williams’ contentions that the loan was 
unconstitutional and injurious to his financial interest in 
the bank were without a basis of fact. 


Massachusetts, State of.—Commission Appointed to Re- 
vise Municipal Laws.—In an effort to restrict needless ex- 
—, of money by municipalities, a special commission 

as been appointed by Governor Fuller to investigate the 
existing conditions of municipalities and devise a system 
of more stringent regulations. The following report ap- 
peared in the New York ‘‘Times”’ of Sept. 1: 

In an eifort to revise the present system of municipal improvements 
and expenditures in Massachusetts, Governor Fuller has appointed a 
special commission, under authority voted at the last session of the State 
Legislature, to investigate conditions and make a report. The committee 
appointed by the Governor, which consists of three men, will join four 
members of the Lezislature already chosen. B 

The object of che survey is to obtain a basis on which to revise existing 
laws so that expenditures by municipalities may be kept strictly within 
the limits of actual necessities. At present many cities and towns in 
Massachusetts, including Boston, come into the market frequently with 
short-term note issues in anticipation of taxes, giving the senerai impression 
that heavy borrowing is being done, whereas such financing really takes 
the form of temporary bank loans. 


Moffat Tunnel District, Colo.—Taz Suit Against Dis- 
trict Opened.—The suit that was brought by the Denver Land 
Co. attacking the legality of Moffat Tunnel bonds issued in 
1925, 1926 and 1927, and enjoining the Tunnel Commission 
from levying taxes to meet interest and principal on the dis- 
puted bonds, opened in the District Court of Denver on 
Aug. 29. The ‘‘Denver and Rocky Mountain News’’ of 
Aug. 29 commented on the suit as follows: 


Arguments in a suit to determine whether $8,750,000 worth of Moffat 
Tunnel supplemental bonds will be paid will begin to-day in Division 2 of 
the District Court. The suit is by the Denver Land Co. to enjoin the Mof- 
fat Tunnel! Board from certifying $8,750,000 worth of supplemental! bonds to 
the County Assessors of the State for tie collection of assessments to pay 
the principal! and interest of the three issues. The suit is one filed on behalf 
of the land company and a number of other Denver realty holders by W. W. 
Grant Jr. of Grant, Ellis, Shafroth & Toll, attorneys. The arguments 
are expected to last two days. Petition asking that he be joined as a plain 
tiff in the suit was filed yesterday in District Court by S. J. Anderson, 

roperty owner, who sets forth that his rizhts are the same as persons in the 
Jenver Land Co. 
District Largely Denver. 

Denver constitutes approximately 90% of the tunnel district created in 
1923 by the Lezislature. The Moffat Tunnel Act, which created the dis- 
trict, provided for the issuance of $6,720,000 worth of bonds. These were 
issued and sold by the Tunnel Commission. Later, when it was seen that 
the original bond issue was inadequate, the Board issued three sets of ‘‘sup- 
plemental bonds’ to a total vaiue of $8,750,000. These supplemental 
bonds were sold in New York through a brokerage firm. It is the conten- 
tion of the plaintiffs that the Board exceeded its authority in issuing the 
supplemental bonds, according to Grant. The Board will base its defense of 
the bond issues on Clause H of Section 8 of the Act, which gives it the right 
to “‘have all the powers which the Lezislature can give it’’ in carrying out 
of the work of the original Act. 

Board Claims Issue Legal. 

The supplemental bonds are held by the Board to be legal under that 
provision. ‘The plaintiffs hold that the clause refers only to the buying 
of materials and the hiring of men. If the defense claim is upheld, all 
Denver property is liable for ‘‘supplemental bond issues’ to 15% of the 
assessed valuation of Denver, or about $42,000,000, it is said. Montgom- 
ery & Mayer, attorneys, will argue the case for the defendants. Members 


of the Board are W. N. W. Blayney, Charles MacA. Willcox, W. P. Robin- 
gon. Charles Leckenby of Steamboat Springs, and Charles J. Wheeler of 
ampa, 
San Diego, Calif.—Bonding Margin Increase Contem- 
plated.—The city authorities have a plan now under con- 
gideration to increase the authorized bonding limit ofjthe 


‘are contemplating putting the 





city from 15 to 25% of its assessed valuation. They advance 
the argument that a 10% increase of the margin will allow 
the voters to pass upon needed improvements and they 
project on the November 
ballot. The Los Angeles “Times” of Sept. 4 commented on 
the report as follows: 


A charter amendment authorizing the city to increase its bonding margin 
from 15 to 25% of its valuation may be submitted to the people 


| at the November election, accordins to report at the City Hall, and it is 


expected this will be recommended either by one of the Councilmen or by 
the Citizens’ Charter Committee now at work on a revised charter. 

City of.icials are advised that the bonding margins of both Los Anzeles 
and San Francisco have been increased by the people voting the change 
into charters of those cities. Under the present tax valuation the city has 
no bonding margia. By increasing the limit to 25% the margin would be 
sufficient to sell the $3 500,000 El Capitan bonds now on hand and would 
ies ve room to vote bonds to complete Sutherland dam, according to Coun- 
cimen. 

\iayor Clark is informed that the Citizens’ Charter Committee is whip- 
ping into shape the proposed amendments to the charter and that he hopes 
to have a final report in time to submit the new charter to a vote of the 
people in November. The Mayor says the charter will be ready thenand 
if adopted by the voters it will be ready for approval by the Legislature, 
which meets in January, and then would be in effect in early spring. 


BOND PROPOSALS AND NEGOTIATIONS. 
N. J.—BOND OFFERING.— 


ABSECON CITY, Atlantic County, 
Sealed bids will be received by Samuel Jahasen, City Clerk, until 8 p. m. 
(daylight saving time) Sept. 27, for the purchase of an issue of $65,000 
544° coupon or registered city hall bonds. Dated Oct. 1 1928. Due 
Oct. 1_as follows: $2,000, 1929 to 1953, incl., and $3,000, 1954 to 1958, 
incl. No more bonds to be awarded than will produce a premium of $1,000 
over the amount stated above. A certified check payable to the order of 
the City for 2% of the bonds offered is required. 


ADA, Pontotec County, Okla.— BOND SALE.—A $40,000 issue of 
6% improvement bonds has recently been purchased by the Hanchett 
Bond Co. of Chicago. Denom. $509. Dated Sept. 2 1928. Due $4,000 
from Oct. 1 1929 to 1948, inel. Prin. and int. (A. & O.), payable at the 
office of the City Treasurer. 


ADAMS COUNTY (P. QO. Decatur), Ind.—BOND OFFERING .— 
Sealed bids will be received by the County Treasurer, until 10 a. m. Sept. 
21 for the purchase of an issue of 36,569 444% Preble Township road bonds. 
Dated Sept. 15 1928. Due on May and Nov. 15, from 1929 to 1938, incl. 


ALABAMA CITY, Etowah County, Ala.—BOND SALE.—A $70,000 
issue of 6% water works bonds was awarded on Aug. 13 to Caldwell & Co. 
of Nashville at par. Denom. $1,000. Dated July 1 1928. Due from 
1930 to 1958 incl. without option. Int. payable on Jan. and July 1. 


ALCORN COUNTY (P. QO. Corinth), Miss.—BOND SALE CAN- 
CELLED.—The $200,000 issue of road bonds offered for sale on Sept. 1— 
V. 127, p. 985—was awarded to the Cornith Bank & Trust Co. for a sub- 
stantial premium, but had later to be cancelled because of a legal technicality 
involving public notice of the election on July 10 when the total issue of 
$600,000 bonds was voted—V. 127, p. 442. A second election on this 
proposition will be held on Sept. 28. 


ALDEN (P. O. Alden) Erie County, N. Y.—BONDS OFFERED.— 
C. S. Frantz, Town Clerk, received sealed bids until 7 p. m. Sept. 14, for 
the purchase of the following issues of coupon or registered bonds, aggregat- 
ing $45,000. Bidders to state rate of interest: 
$28,000 highway bonds. Due Sept. 1 as follows: $2,000, 1929 to 1936, 

incl., and $4,000, 1937 to 1939, incl. 
17,000 bridge bonds. Due Sept. 1 as follows: $2,000, 1929 to 1935, incl., 
and $3,000, 1936. 

Dated Sept. 1 1928. Denom. $1,000. Principal and interest payable 
at the Manufacturers & Traders-Peoples Trust Co., Buffalo. A certified 
check payable to the order of the Town Supervisor, for 3% of the bonds 
po 5 . pie yy ay Legality to be approved by Reed, Hoyt & Washburn 
of New York City. 


ALIQUIPPA SCHOOL DISTRICT, Beaver County, Pa.—BOND 





SALE.—The $250,000 444% coupon school bonds offer on Sept. 10— 
Vv. “he 128S0—were awarded to a syndicate composed of S. M. Vockel 
& Co., Glover & MacGregor and George G. Applegate all of Pittsburgh, 


at a premium of $6,175, equal to 102.47, a basis of about 4.32%. Dated 
Sept. 1 1928. Due Sept. 1 as follows: $30,000, 1937, 1942, 1946, 1949, 
1951, 1954, 19565, and $40,000, 1958. 


ALLEGAN, Allegan County, Mich.—BOND SALE.—The $185,000 
lighting bonds offered on Sept. By. 127, p. 1280—were awarded to the 
Detroit & Securities Trust Co. of Detroit, as 44s, paying a premium of 
$991, equal to 100.514, a basis of about 4.46%. Dated Sept. 11928. Due 
Sept. 1 as follows: $4,000, 1931 to 1936, incl., $5,000, 1937 to 1940, incl., 
$6,000, 1941 to 1946, incl., $8,000, 1947 to 1952, incl., $9,000, 1953 to 1955, 
incl., and $10,000, 1956 to 1958, incl. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE.— 
The $5,003,000 4% % bonds offered on Sept. 12—V. 127, p. 1142—con- 
sisting of $2,700,000 road bonds $1,000,000 bridge bonds, $1,000,000 
park bonds also $303,000 bridge bonds, Dated July 1 1928 and maturing 
serially in 30 years, were awarded to a syndicate com of Harris, 
Forbes & Co., National City Co., Graham, Parsons & Co., Janney & Co., 
W. H. Newbold’s Son & Co., First National Bank (Pittsburgh) and the 
Peoples Savings & Trust Co. at 100.659 a basis of about 4.10%. The 
price paid for the bonds according to the ‘‘Herald-Tribune’’ of Sept. 13, 
reflects a drop in bond prices, also commenting on the result as follows: 

The price paid for this issue, which for the current season is second in 
size only to the $9,000,000 Illinois issue to be sold on Sept. 18, is a valuable 
reflection of the change which has taken place in the municipal bond mar- 
ket since the last sale of Allegheny County was consummated on March 
9 of this year. At that time the county sold $3.710,000 4% bonds to 
Prescott, Lyons & Co., of Pittsburgh, and M. M. Freeman & Co., of 
Philadelphia, for 102.17, which made the interest cost to the county 3.80 


per cent. 
Price Decline Shown. 

The price decline in municipal obligations which has been effected since 
March by money and credit conditions is amply portrayed by the difference 
between the winning bid on March 9 and the highest offer for the bonds 
yesterday. Another Ailegheny County issue was sold on Feb. 7 last. 
These bonds, purchased by the Mellon National Bank, brought 102.5319, 
which represented a cost to the county of 3.77 per cent.”’ 

The bonds mature July 1 as follows: $165,000 from 1929 to 1957 incl., 
and $218,000 1958, and are being offered for investment priced to yield 
4.10%. On Friday afternoon the bankers announced that only about 
$215.000 of the bonds remain unsold. ‘The assessed valuation for taxation 
purposes is reported as $2,439,136,190. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING .— 
Thomas J. Connelly, County Treasurer, will receive sealed bids until 10 
a.m. Sept. 24, for the purchase of an issue of $14,000 5% Houk Road con- 
struction bonds. Dated Sept. 15 1928. Denoms. $700. Due $700 on 
ped and Nov. 15 from 1930 to 1939 incl. Int. payable on May and 
Nov. 15. 

ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—Sealed 
bids will be received by Ruth Benedum, Assistant Clerk Board of County 
Commissioners, until 12 m. (Central standard time) Sept. 21, for the pur- 
chase of an issue of $22,753.74 514% road bonds. Dated Oct. 1 1928. 
Due Oct. 1 as follows: $2,200, 1930 and 1931; $2,300. 1932 to 1938, incl., 
and $2,253.74, 1939. Principal and interest payable at the office of the 
County Treasurer. A certified check payable to the order of the Treasurer, 
for $500 is required. Legality approved by Squire, Sanders & Dempsey 
of Cleveland. The date of sale in V. 127, p. 1415—due to a typographical 
error was given as Sept. 12 

ARCADIA, Los Angeles County, Calif.—BOND ELECTION .—After 
having been defeated six months ago, a proposed bond issue of $35,000 
for the construction of a new city library will again come up for approval 
at a special election to be held on Oct. 30. 

ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND OFFER- 
ING.—E. L. Johnson, County Treasurer, will receive sealed bids until 
11 a. m. (standard time) Oct. 1, for the purchase of an issue of $150,000 
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5% coupon or red road improvement bonds. Dated Oct. 1 1928. CASS COUNTY (P. O. Lo port), Ind.— .—The $4,750 
Denoms. $1,000. Due Oct. 1, as follows: $7,000, 1930 and 1931; and | issue of 4% road bunds offeted ae = TO Aah pik weno amacdon 
$8,000, 1932 to 1948 incl. Principal and interest payable at the office of | to Charles Neff of Me reyoote at par. The bonds are dated July 1 1928, 
the County Treasurer. A certified check payable to the order of the | and mature $475 on ay and Nov. 15, from 1929 to 1938, inclusive. No 


- ce b 
. for 2% of the bonds offered is required. No more bonds to be 
awarded than fi Rrosew a premium of $1,000 over $150,000. Legality 
to-pe approved by Clay, Dillon & Vandewater of New York City. 


AVERY COUNTY (P. O. Newland), N. C.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Oct. 1 by R. A. Shomaker, 
Clerk of the County Board, for the purchase of a $30,000 issue of coupon 
school funding bonds. Interest rate is not to exceed 6%. Bonds are 
rezisterable as to principal. Denom. $1,000. Dated Oct.11928. Dueas 
follows: $2,000, 1930 to 1942, and $4,000 in 1943, without prior option. 
Prin. and semi-ann. int. payable in New York in gold. Above clerk will 
furnish required bidding forms. No bids for less than par accepted. Bruce 
Craven of Trinity will furnish legal opinion. A certified check for 2% of 
par of the bid, payable to the Treasurer, is required. 

Financial Statement. 

Total debt of county, $541,000, including new bonds; which includes 
$120,000 school bonds and $421,000 bonds for other purposes (roads and 
bridges and court house). 


po” ER re ee ees peer. ee: $6 002.525 
IE OE I <a ER eS, SRS. 15,000 ,000 
SN si ng hs a al en ebeibitiele te aaienaira a 12,000 


AVON TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Rochester 
R. F. D. No. 1), Oakland County, Mich.— BOND SALE.—The $48,000 
school bonds offered on Sept. 12—V. 127, p. 1415—were awarded to the 
Detroit & Security Trust Co. as 4%s , at a premium of $206 equal to 100.42, 
a basis of about 4.64%. Dated Sept. 1 1928. Due $2,000, Sept. 1 1929 
to 1952 incl. Other bids for 434s were as follows: 


Bidder— Premium. 
IE MRD in a ne phn wanna biticibibeankus dbadlobeasbbwak $201 
Se, Se A APOE oo snc wsonsncddasesansivioedeaphaneas 150 


AZUSA SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 
SALE.—The $40,000 issue of 5°% school bonds offered for sale on Sept. 4 
(V. 127, p. 1280) was awarded to the U. S. National Bank of San Francisco 
for a premium of $772, equal to 101.93, a basis of avout 4.77°2 Due 
$2,000 from Sept. 1 1929 to 1948 inclusive. 


BARNES, Washington County, Kan.—BONDS OFFERED .—Sealed 
bids were received until 7:30 p. m. on Sept. 10 by R. G. Fagan, City Clerk, 
for the purchase of a $25,000 issue of 4'4 “» semi-annual water-works bonds. 
Denom. $1,000 and $500. Dated Auz. 1 1928 and due on Aug. 1 as follows: 
$1,000, 1929 to 1938, and $1,500, 1939 to 1948, all inclusive. 


BARTHOLOMEW COUNTY (P. G. Columbus), Ind.—BOND SALE. 
—The $13,500 444°% Henry Boeschen et al. Garland Brook Road improve- 
ment bonds offered on Sept. 4 V. 127, p. 986 were awarded to the First 
National Bank of Columbus at a premium of $10, equal to 100.37, a basis 
of about 4.42°%. Dated Sept. 4 1928. Due $675 on May and Nov. 15 
1929 to 1938 inclusive. 


BAYLOR COUNTY (P. O. Seymour), Tex.—BOND SALE.—The 
Brown-Crummer Co. of Wichita have recently purchased at par a $225,000 
block of the total issue of $275,000 4% % road bonds. 


BERLIN, Green Lake County, Wis.—BOND SALE.—A $75,000 issue 
of 44%% semi-annual city hall bonds has recently been awarded to the 
Federal Securities Corp. of Chicago, at a price of 100.617. 


BLAIR SCHOGL DISTRICT (P. O. Blair), Jackson County, Okla. 
—BOND SALE.—The $11,400 issue of 5% school bonds offered for sale on 
Sept. 4 V. 127, p. 1280 was awarded to the Security National Bank of 
Oklahoma City for a $30 premium, equal to 100.263, a basis of about 4.96%. 
Dated Sept. 1 1928. Due on Sept. 1 as follows: $1,000, 1931 to 1941, 
and $400, 1942. 


BLOOMER, Chippewa County, Wis.—BOND SALE.—A $25,000 
ome of 444% paving bonds has recently been purchased at par by local 
Nnvestors. 


BOSSIER PARISH CONSOLIDATED SCHOOL DISTRICT NO. 2 
P. O. Benton), La.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. on Oct. 4 by R. V. Kerr, Secretary of the School Board, for 
the purchase of a $45,000 issue of 6% school bonds. Denom. $500. Dated 
Oct. 1 1928. Due from 1929 to 1948 incl. Bids will be received for a 
lower rate than 6‘% on these bonds. Prin. and int. A. & O. payable 
at the Hanover National Bank in New York City or at alocal bank. Chap- 
man & Cutler of Chicago will furnish the legal approval. A $2,500 cer- 
tified check, payable to the Secretary, must accompany the bid. 


BRIDGEPORT, Fairfield County, Conn.—BOND OFFERING.— 
Walter N. Garrity, City Comptroller, will receive sealed bids until 10 a. m. 
(Eastern standard time) Sept. 17 for the purchase of the following issues of 
414% coupon or registered bonds, aggregating $680,000: 
$350,000 series B bridge bonds. Due as follows: $8,000, 1929 to 1938 

inclusive, and $9,000, 1939 to 1968 inclusive. ‘ 
210,000 City Hall site bonds. Due $7,000 from 1929 to 1958 inclusive. 
120,000 Series D sewer construction bonds. Due $4,000 1929 to 1958 incl. 

Dated Oct. 1 1928. Denom. $1, Principal and interest payable at 
the office of the City Treasurer. A certified check payable to the order of 
the Treasurer for 2°% of the bonds offered is required. Legality to be ap- 
proved by Ropes, Gray, Boyden & Perkins of Boston. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
The Brockton National Bank was awarded on Sept. 7, a $300,000 temporary 
loan on a 4.76% discount basis. The loan matures in about 5 months. 
Other bids were as follows: 


Bidder— Discount Basis. 
Came meres. @ TMtGiG (PINE BO) « onc nn cients cnsswiscncnes 4.82% 
Bry ee ee Oe OOO. SUS B20) 6 nw coi bed cue ncemenccdsnwn 4.87% 
Si Cr. OF DNNN 2 tc ann nteceh she ianbanmatacwdwcda 4.87% 
DE EE SPE on awa c cen aw nb ian cwmbean ed bake bien 4.87% 
CO, BEE G0 nice onanccctnncd nanan seem mewn 4.89% 
Re ye OO a ee Eb eee ee eee eee 5.18% 

BROOKHAVEN COMMON SCHOOL DISTRICT NO, 31 (P. O. 
Manorville) Riverhead County, Y.—BOND SALE.—The $17,500 


school bonds offered on Sept. 8—V. 127, p. 128l1—were awarded to the 
Long Island State & Trust Co. of Riverhead, as 44s, at par. Dated Oct. 1 
1928. Due Oct. 1 as follows: $500, 1931 to 1953, incl., $1,000, 1954 and 
1955, and $1,500, 1956 and 1957. 


CADDO CCUNTY SCHOOL DISTRICT NO. 15 (P. O. Anadarko), 
Okla.—BOND SALE.—A $10,000 issue of school bonds has recently been 
purchased at par by the American-First Trust Co. of Oklahoma City. 


CALIFORNIA, State of (P. O. Sacramento).—LIST OF BIDDERS.— 
The following is a list of other bidders and the bids they submitted on 
Sept. 6 for the $1,000,000 44 % coupon State Buildings and State Univers- 
ity Buildings bonds awarded jointly to Roosevelt & Son and Estabrook & 
Co.—V. 127, p. 1416— for a premium of $4,699: 

Bidder— Premium 
Pierce, Fair & Co.; Blair & Co., Inc.; White Weld & Co.; Bankers 

Trust Oe. £0 Bean, TAylOr & CO... «oon e ence enc sewnnn cena sane a $4,090 
R. H. Moulton & Co.; Dean Witter & Co.; American National Co. 


ann eek TIMOR SO. Cnc cecananbecsec soba nae a kama a > o7> 
Capital National Bank of Sacramento-------------------------- 1'756 
National City Co. and Wm. Cavalier & Co....................... 1,090 


Anglo London Paris Co.; Bank of Italy; First Natinal Bank of New 
York: Eldredge & Co., Detroit Co. and Redmond & Co._.-.-.- 
Gentaty OO. Gl NOW TORK. a. on cco cc ere eseselauwe nde sea nes 349 
CALIFORNIA, Moniteau County, Mo.—ADDITIONAL INFOF- 
MATION .—The $28,000 issue of 4%4°2 water bonds that was recently 
purchased V. 127, p. 1281 was awarded to the Commerce Trust Co. «f 
Kansas City at a price of 101.29, a basis of about 4.65% Due in 20 years. 
CAMDEN COUNTY (P. O. Camden), N. C.—BOND SALE.—The 
$15,000 issue of school and road refunding bonds offered for sale on Sept. 10 
—V. 127, p. 1281—was awarded to a local investor, at a price of 100.60. 
CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING .— 
William H. Ashba, County Treasurer, will receive sealed bids until 2 p. m. 
Sept. 29, for the purchase of an issue of $21,613.96 Arthur M. Chittick 
et al Carroll and Clinton Counties drainage bonds to bear interest at the 
rate of 6%. Dated Sept. 41928. Due on May and Nov. 15, from 1929 
to 1933 incl, - 
CARTER COUNTY (P. O. Ardmore), Okla. 





A special election will be held on Oct. 2 for the purpose of having the voters | 


pass upon a proposition to issue $500,000 in bonds for road building. 





CASS COUNTY (P. O. » Ind.—BOND OFFERING.—The 
County Auditor, will receive sealed bids until 2 p. m.. Sept. 29, for the 
Foe = pee of an issue of $96,000 cou 4\%% bonds consisting of ,000 

ichigan Road bonds, $20,000 bridge bonds and $11,000 State Highwa 
bonds. Dated Aug. 15,1928. Denom. $1, “ ue as follows: "000. 
Jan. and July 1, from 1930 to 1938, incl.; and $1,000, January also $5,000, 
July 11939. Prin. and int. payable at the office of the County Treasurer. 

CEDAR COUNTY (P. O. Tipton), lowa.—BOND SALE.—The $100,- 
000 issue of county road bonds offered for sale on Sept. 7—V. 127, p. 1416 
—was is Gao awarded to the Carleton D. Beh Co. of Des Moines as 
4s, for a p um of $800 (with the proviso that the bid is to be found 
legal) equal to 100.80, a basis of about 4.05%. Dated Sept. 1 1928. 
Due $10,000 from May 1 1932 to 1941, incl. Optional after Sept. 1 1929. 


CENTERVILLE RURAL SCHOOL DISTRICT, Ohio.—BOND 
ELECTION .—The voters on Nov. 6, will be asked to pass a bond issue of 
$22,000 the proceeds if authorized to be used for the construction of a noo- 


fireproof school building. ‘The donds if issued are to run for a period not 
longer than 14 years. 


CHADBOURN, Columbus County, N. C.—BONDS VOTED.—At a 
special election held on Sept. 5 the qualified electors approved a proposition 
to issue $25,000 in bonds for street paving by the following count: 136 
favorable and 16 unfavorable. 


CHAMPLAIN, Clinton County, N. ¥.—BOND SALE.—The $11,000 
5% coupon Village Hall bonds offered on Aug. 23 V. 127, p. 986 were 
awarded to George B. Gibbons & Co. of New York at 100.57, a basis of 
about 4.88%. Dated Sept. 11928. Due $1,000 Sept. 1 1929 to 1939 incl. 


CHARTER OAK SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND SALE.—The $10,000 issue of 5% school building bonds offered 
for sale on Sept. 4 V.127, p. 1281 was awarded to Weeden & Co. of Los 
Angeles for a premium of $59.15, equal to 100.591, a basis of about 4.88%. 
Due $1,000 from Sept. 1 1929 to 1938 incl. 


CiSCO SCHOOL DISTRICT (P. O. Cisco), Eastland County, Tex.— 
ADDITIONAL INFORMATION.—The $50,000 issue of school bonds 
that was recently purchased—V. 127, p. 1416—was awarded at par to the 
nog 2 of jaa The bonds bear semi-annual interest at 5% and are due 
on Aug. 968. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—C. C. 
Cochran, County Treasurer, will receive sealed bids until 10 a. m., Sept. 25, 
for the purchase of an issue of $117,000 44% road bonds dated Sept. 5 
1928. enom. $975 due $3,900, on May and Nov. 15 1930 to 1944, incl. 


CLINTON, Custer County, Okla.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. on Sept. 25 by W. A. Shouse, City Clerk, 
for the purchase of a $600,000 issue of semi-annual water works extension 
bonds. Interest rate is not to exceed 444%. A certified check for 2% 
of the bid is required. (These bonds were unsuccessfully offered on Jan.10 
—V. 126, p. 278—and again on March 13—V. 126, p. 1550.) 


CLINTON COUNTY (P. O. St. Johns), Mich.—BOND SALE.—The 
$8,000 coupon road bonds offered on Sept. 6—V. 127, p. 1281—were 
awarded to the Clinton County Savings Bank of St. Johns, as 6s, at a pre- 
mium of $40, equal to 100.50, a basis of about 5.84%. Dated Sept. 15 
1928. Denom. $1,000. Due $2,000, May 1 1930 to 1933, incl. Int. 
Payable on May and Nov. 1. 


COASTAL HIGHWAY COMMISSION (Comprising Counties of 
Dillon, Florence, Williamsburg, Colleton, aufort, and Jasper), 
(P. O. Columbia), S. C.—-BOND SALE.—The $400,000 issue of coupon 
highway bonds offered for sale on Sept. 12—V. 127, p. 1284—was awarded 
to the National City Co. of New York as 5% bonds, for a premium of 
$4,919.60, equal to 101.2299, a basis of about 4.78%. Dated ave. 1 
1928. Dueon Feb. 1lasfollows: $44,000, 1931 to 1938 incl., and $48,000, 
1939. The second highest bid was 100.809 on 5s, tendered by Harris, 
Forbes & Co. and A. M. Law & Co. of Spartanburg. The third bid was 
that of the Bankers Trust Co. of New York, offering 100.369. 


COEYMANS UNION FREE SCHOOL DISTRICT NO. 1, Albany 
County, N. Y.—BOND OFFERING.—Sealed bids will be received by the 
Members of Board of Education, until 3 p. m. (daylight saving time) 
Sept. 17, for _ pe of $70,000 444% coupon school bonds. Dated 
Nov. 1 1928. om. $1,000 and $500. ue annually on Nov. 1. 
Prin. and int. payable at the First National Bank, Ravena. A certified 
check for 10% of the bonds offered is rc g1ired. 


COLOMA TOWNSHIP SCHOOL DISTRICT NO. 1, Ohio.—BONDS 
VOTED .—At a special election held on August 31, the voters approved a 
proposition to issue $125,000 bonds the proceeds to be used for the erection 
of a new school building. Of 223 ballots cast 113 were for the issue, 108 
against it and 2 were mutilated. 

COLUMBIANA, Columbiana County, Ohio.—BOND SALE.—The 
$4,161.50 5% special assessment paving bonds offered on Sept. 4 V. 127, 
p. 987) were awarded to the Union Banking Co. of Columbiana at 100.26, 
a basis of about 4.92:~. Dated Sept. 1 1928. Due Sept. 1 as follows: 
$832.32, 1930 to 1934 inclusive. 

COLUMBUS, Frarklin County, Ohio.—BONDS OFFERED FOR 
INVESTMENT—OTHER BIDS.—The $566,200 4 14% bonds awarded on 
Sept. 6 at 101.41, a basis of about 4.32%, to a syndicate composed of Sea- 
songood & Mayer, M. F. Schlater & Co. and Stephens & Co. (V. 127, p. 
1416) are now being offered by the successful bidders for investment, 
priced to yield 4.20 to 4.15% according to maturity. The offering consists 
of four issues, last maturity 1953. A complete list of bids submitted for 
me Sone is given herewith: 


er. Premium. 
Seasongood & Mayer, Cincinnati, and M. F. Schlater & Co. and 

Stepnane & C0., NOW RPK. 2 i200 niin one eens een sc cee $7,987.00 
Eldredge & Co., New York----.- rete iat eee se a Eee EC 
Grau & Co., Cincinnati, and R. W. Pressprich & Co., New York. 6,250.00 
Illinois Merchants Trust Co. and First Trust & Savings Bank, 

Chicago, and the First Citizens Corporation, Columbus Peis SH 6,175.00 
Phelps, Fenn & Co. and Kean, Taylor & Co., New York._.____ 6,114.96 
Estabrook & Co. and Curtis & Sanger, New York, and the Herrick 

Co., Cleveland A ce See eee WE eit e o ceil 5,374.00 
Otis & Co., Cleveland, and Arthur Sinclair, Wallace & Co. and 

Hannahs, Ballin & &  “¢ 2  , r ee ees 4,586.22 


Continental National Co. and Wm. R. Compton Co., Chicago._. 4,536.00 


Edward Lowber Stokes & Co., Philadelphia. ----__-_.-_.-.--- 4,557.91 
Title Guarantee & Trust Co., Cincinnati, and Lehman Brothers 

end Kosietrs BEOUNs, INOW TOG vn nnn ae cere ce neesccesen 4,133.26 
Geo. B. Gibbons & Co., New York, by Ohio National Bank, z 

Columbus --------- naa RE nena One n amewnmnnatecemn 3,850.00 
Stranahan, Harris & Oatis, Toledo_-_-._-_-----.-- SR Se 3,623.68 
Northern Trust Co. and E. H. Rollins & Sons, Chicago : 3,448.00 
Harris, Forbes & Co. and National City Co., New York, and 

Hayden, Miller & Co., Cleveland- ----- ia te cas ca one as onaasigias ? ang 
Braun, Bosworth & Co., Toledo- - 3,213.00 


Detroit & Security Trust Co., Detroit, and Graham, Parsons & 


Co. and Stone & Webster and Blodget, New York ree. .". 
Pulilevn & Co. and Putnam & Co., New York nincwn mine 
White, Weld & Co., New York_..-.-------- FTES ES WER BGs 2 234.80 
R. L. Day & Co., Bostcn - soem ; ae ee 2,208.18 
Guaranty Company and Bankers Trust Co., New York, and 

Tillotson & Wolcott Co., Cleveland os _ 1,919.42 
C.W. MeNear & Co., Chicago _ 1,642.00 
( : W. Whitis & Co. and Batchelder, Wack & Co., New York--_-- 855.00 
Prudden & Co., Toledo . eee FY 
Halsey, Stuart & Co., Chicago . =--~. *2,400.00 

* Bid on $300,000 issue only. Other bids for total offering. 


COLUMBUS COUNTY DRAINAGE DISTRICT NO. 2 (P. oO. Bolton) 
. C.—BOND OFFERING.—Sealed bids will be received until noon on 
Nov. 1, by F. L. Finkenstaedt, Chairman of the Board of Drainage Com- 
missioners, for the purchase of a $63 ,000 issue of 6% drainage bonds. Due 
$6.300 from 1932 to 1941, incl. Prin. and semi-annual int. will be payable 
at some place to be agreed upon. A $500 certified check must accompany 


| the bid. 


BOND ELECTION.— | 


| loan on a 4.83% discount basis. 


CONCORD, Merrimack County, N. H.—TEMPORARY LOAN .—The 
Shawmut Corp of Boston, was recently awarded a $500,000 temporary 
The loan matures on Dec. 151928. _. 
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CRANSTON, Providence County, R. I1.—TEMPORARY LOAN .— 
The Old Colony rg of Boston, was awarded on Sept. 11, a $90,000 
temporary loan on a 5.18% discount basis. The loan matures in about 4 


months. The following bids were also submitted: 
Bidder— Discount Basis 
3 Mationsl DOU . ac caccnncsnceccscacesssesnnnbesn sus stébooe §.-23% 
o BORG & OG. coc ccwssscnncnwssnngsestednssessoccanenaenne 80% 


potent COUNTY CONSOLIDATED SCHOOL DISTRICT on 9 
(P. O. Silver Cliff), Colo.—BOND SALE.—An $8,500 issue of 44% 
school building bonds has recently been awarded to Benwell & Co. of 
Denver. Denom. $500. Dated Rept. 1 1928. Due in 20 years and 
optional in 10 years. 


CUSTER COUNTY a, lng HY NO. 19 (P. O. Miles Cit 
Mont.—BOND SALE.—The $2,484.08 issue of 5% registered refunding 
bonds offered for sale on Aug. C7 ai 127, p. 852—was awarded to a Mr. 
and Mrs. O. A. Olson of Miles City at par. Due in 1938. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—Sealed bids will be received by Louis Simon, Clerk Board of x 4 Com- 
missioners, until 11 a. m. (Eastern standard time), Sept. 29, for the pur- 
chase of the following issues of 44%% bonds aggregating $4,035,381: 
$2,272,000 sewerage imp. bonds. Special assessment bonds. Due as 
follows: $151,000, 1929 and 1930; $152,000, 1931: $151,000, 
1932; $152,000, 1933; $151,000, 1934; $152,000, 1935; $151,000, 
1936; $152,000, 1937; $151,000, 1938; $152,000, 1939: ag 51,000, 
1940: $152,000, 1941; $151,000, 1942 and $152 ,000, 1943. 
1,451,000 water imp. bonds. ‘Due as follows: $145,000, 1929 to 1937, 


incl.; and $146,000, 1938; Special assessment bon 
126,756 special assessment road imp. bonds. Due Oct. 1, as follows: 
$13,756, 1929; $14,000, 1930 to 1936, incl.; and $15,000, 1937. 


69,395 county's portion road im bonds. Due Oct. 1, as follows: 
$7,395, 1929; $7,000, 1930; and $8,000, My to 1937, incl. 
116,230 County's portion road imp. bonds. Due Oct. a. ae follows: 
one ae ee $14,000, 1930 to 1934 incl.; and $16,000, 1935 
an : 
Principal and int. payable at the office of the County Treasurer. A cer- 
tified check payable to the order of the County Treasurer for 1% of the 
bonds offered is required. 


DAVIESS COUNTY  P. O. Washington), Ind.—BOND OFFERING 
—Sealed bids will be received by the C Jounty Treasurer until 2 p. m. 
Sept. 17 for the purchase of an issue of $15,793 444% road bonds maturing 
semi-annually from 1929 to 1938 inclusive. 


DAYTON, Montgomery County, Ohio.—BOND OFFERING.—F. E. 
Hagerman, Secretary Board of Sinking Fund Trustees, will receive sealed 
bids until 12 m (Eastern standard time), Sept. 20, for the purchase of the 
following issues of coupon bonds aggregating $440, 000. 
$200,000 44 Y, Fire Department bonds. Dated March 1 1928. Due 

Oct. 1, as follows: $15,000, 1929 to 1936, incl.; and $16,000, 1937 


to 1941, inclusive. 
184,000 4% % bridge imp. bonds. Dated March 15 1926. Due $8,000, 
Sept. 1929 to Pigst. inclusive. 
56 ,000 on batuens Reduction plant bonds. Dated Oct. 1 1923. Due 
Oct. 1, as follows: $11,000, 1929 to 1932, incl.; and $12,000, 1933. 
Separate bids for each issue preferable. These bonds are now being held 
by the Board of Sinking Fund Trustees as investments. A certified check 
ayable to the order of the Secretary of the Board for 3% of the bonds offered 
iA required. Legality to be approved by Squire, Sanders & Dempsey of 
Cleveland. 

DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING. 
—Sealed bids will be received by the County Treasurer until 1 p. m. Sept. 
22 for the purchase of an issue of $6,600 4%% a Township road 
bonds. Dated Sept. 15 1928. Denom. $330. Due $330 on May and 
Nov. 15 1929 to 1938, incl. Issue petitioned by D. W. Holcomb et al. 


DECORAH, Winneshiek County, lowa.—BOND SALE.—A $4,700 
issue of 5% semi-annual street improvement bonds has recently been pur- 
chased by a local invrstor. 


DE KALB COUNTY (P. Q. Auburn), Ind.—BOND OFFERING.— 
Estell Dawson, County Auditor, will receive sealed bids until 10 a. m. 
Oct. 12 for the purchase of an issue of $3,853.40 drainage bonds to bear 
interest at the rate of 6% and maturing serially in from one to five years. 


DENVER (City and County), Colo.—BOND OFFERING.—Sealed 
bids will be received until 5 p. m. on Sept. 17 (opening at 2 p. m. on 
Se ‘. 18) by Clem W. Collins, Manager of Revenue, for the purchase of 
a 0,000 issue of 54% improvement districts bonds. Due in various 
PR from six months to ten years. 


DICKSON CITY, Lackawanna County, Pa.—BOND OFFERING.— 
Sealed bids will be received by Thomas Narcoonas. Borough Secretary, 
until 8 p. m., Oct. 2, for the purchase of an issue of $150,000 414 % coupon 
borough ae Dated Aug. 1 1928. Denom. $1,0001 Due $30,000, 
Aug. 1 1933; 1938; 1943; 1948 and 1953. A certified check payable to the 
order of the Borough Treasurer, for 2% of the bonds offered is required. 
Legality approved by Townsend, Elliott & Munson of Philadelphia. These 
are the bonds offered on Aug. 16—V. 127, p. 715. 


ONORA, Washingt on County, Pa.—BOND SALE.—The $40,000 
4\%% street and sewer bonds offered on Sept. 10—V. 127, p. 1281—-were 
awarded to Prescott, Lyon & Co. of Pittsburgh, at a premium of $772, 
equal to 101.93, a basis of about 4.33%. Dated Aug.11928. Due $5,000. 
Aug. 1, 1940 to 1947. inclusive. 


EASTCHESTER (P. O. Tuckahoe), Westchester County, N. Y.— 
—,* SALE.—Batchelder, Wack & Co. of New York, were awarded on 
Sept. 6, an issue of $40,000 town bonds as 4.65s, at 100. 023, a basis of about 

TRice Dated Sept. 1 1928. Wue $10,000, ‘Sept. 1 from 1929 to 1932 
ag eR... B. Gibbons & Co. of New York offered 100.17 for 5% bonds. 


EAST ROCKAWAY, Nassau County, N. Y.—BOND 'y oe oot 
David S. Roche, Village Clerk, will receive sealed bids until 9 p. m. Sept 
for the urchase of an issue of $35,000 coupon or registered drainage Bd 
rate of S t. not to exceed 5% and to be stated in a multiple of 1-10th or 
% 81%: Dated Oct. 1 1928. Denom. $1,000. Due Oct. 1 as follows: 
3 000, % 909 to 1945 incl., and $1,000, 1946. Prin. and int. payable in 
gold at the East Rockaway National Bank, East )-ds reauir A certified 
check, payable to the order of the Village, for i is required. Legality 
approved by Clay, Dillon & Vandewater of N. ity. 


EATON LOCAL IMPROVEMENT me thi a 1 (P. O. Eaton), 
Weld County, Colo.—BOND SALE.—The $14,000 issue of 44% % paving 
bonds offered for sale on Aug. 27 V. 127, p. 853 was awarded to Geo. W. 
Vallery & Co. of Denver. 


EL DORADO SPECIAL SCHOOL DISTRICT (P. O. El Dorado), 
Union County, Ark. -—BOND SALE.—The $150,000 issue of 5% re semi- 
annual school nds offered for sale on Aug. 25—V. 127, p. 987—was 
awarded at par to the First National Bank of El Dorado. Dhied Sept. 1 
1928. Due from Sept. 1 1929 to 1948 incl. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—The Mer- 
chants National Bank of Salem, was awarded on Sept. 11, an issue if 
$49,500 Waters River bridge notes bearing interest at the rate of 444% at 
100.01. The notes mature in one year. 


EUPORA, Webster County, Miss.—BOND SALE.—The $38,500 issue 
of 6% special street improvement bonds offered for sale on Sept. 4 V. 127 
: 1282 a awarded to the Bank of Eupora for a premium of $150, equal 

a basis of about 5.93% Due on Aug. 9 as follows: $3,00) 
1929." 63° $500" 1930, and $4,000, 1931 to 1938 inclusive. 


FAIRVIEW (P. O. North Olmstead), Cuyahoga County, Ohio.— 
BOND SALE.—The $295,035 special assessment coupon bonds offered on 
Sept. 4—V. 127, p. 853—-were awarded to Braun, Bosworth & Co. of Toledo, 
as 54s, at a premium of $1,688, equal to 100.57. The bonds mature 
serially. A report as to the bids submitted follows: The First Citizens 
Corporation of Columbus, Ohio, bid a premium of $1,125 for 5%4 % bonds: 
The McDonald-Callahan ’& Co. and orhe Guardian Trust Co. jointly, of 

Cleveland, Ohio, bid $2,107 for 534% bonds; Oatis & Co. and the Herrick 
Company ‘of C leveland, Ohio, Tings” bid a premium of $1,250 for 5} 
bonds; Prudden & Co. ‘of Toledo, Ohio, bid a premium of $219 for 5% oF 
bonds, and a premium of $2,275 ‘for 6% bonds; Ryan, Sutherland & Co. 
of Toledo, Ohio, bid a premium of $1, 942 for 5%4°% bonds. The W. L. 
Slayton & Co., Toledo, Ohio, bid a premium of $738 for 54%%% bonds; 
Spitzer, Rorick & Co., of Toledo, Ohio, bid a premium of $503 for 5% % 
bonds and a premium of $3,574 for 6% bonds. The bids of this C ompany 


were submitted on each individual issue, and the issue for Clifforl D-vive 





Water Main No. 2, amounting to $900 was not included in their bid. The 
premiums bid by this Company were, therefore, on a total of $294,385. 


FISHER COUNTY (P. O. Roby), Tex.—BOND ELECTION.—On 
Sept. 29 a special bond ~ yr will be ~¥ for the voters to > pass on ‘o- 
issue of $1,400,000 in 5% road and refunding bonds Due serlaily 

over a period of 40 years. 


Poe DU LAC, Fond du Lac County, Wis.—BOND OF FERING.— 

Fay. City Clerk, will receive sealed bids until 9 a. m. on t. 25, for 

Ty pure ase of a $50,000 issue of water works bonds. Due on Mar. 1 as 

follows: $2,000 on odd years and $3,000 on even years from 1929 to 1948 

incl. Legal’ opinion is to be furnished by successful bidder. A certified 
check for 5% of the bid is required. 


FORT WAYNE, Allen County, Ind.—BOND SALE.—The $250 4% % 
park bonds offered on Aug. 30—V. 127, p. 1144—were awarded to the 
Line oln National Bank of a Wayne, at a premium of $2. ,937 .50 ~~ to 
101.175, a basis of about 4.41%. Dated Aug. 15 1928. ue Dec. 1, as fol- 
lows: $6,250, 1929 to 1948, inclusive. 


FORT WAYNE, Allen County, Ind.—BOND SALE.—The 
4°, coupon or re: zistered Baer Field Park bonds offered on Aug. 28—V. 127, 
p. 988—were awarded to the Lincoln National Bank and the Old National 
Bank, both of Fort Wayne, at par. Dated June 1 1928. Due $10,000, 
June 1 from 1929 to 1933, inclusive. No other bid submitted. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Ex ae, 
Westmoreland County, Pa.— BOND SALE.—Prescott, Lyon & &o. 

Pittsburgh, were awarded on Sept. 5, an issue of $50, 000 ‘school Sons 
bearing interest at the rate of 5%, at a premium of $1,120 equal to a price 


of 102.24. Other bidders were as follows: 

Bidder— Rate Bid. 
Sy DA; Ve Paes ae eR n ene denanssensiawesbucctdaieen 101.95 
Gate Deposit & Trust fe. a ae een 101.50 
ee eS ee eee eee pee err 101.30 
Nellon National Bank i Athie cena week ekanee benlvine aera be wale 101.06 
ae. 2h PO Ee Oe re cee eh eba coda da scdado headin denmee 100.33 


oni Chautauqua Counts, N. Y.—BOND OF FERING.— 
Herbert P. Bishop, Village Clerk, will receive sealed bids until 7:30 P 
(Eastern standard time) Sept. 24, for the purchase of the following issues 
of coupon or registered bonds aggrezating 81,000, rate of interest not to 
exceed 5% , said rate to be stated in a multiple of 1-10th or 4 of 1%. 
$72,000 water filtration bonds Due $4,000, Oct 1 1930 to 1947 incl. 

9,000 street improvement bonds. Due $900, Oct. 1 1929 to 1938 incl 

Dated Oct. 1 1928. Prin. and int. payable in gold at the Citizens Trust 
Co. or National Bank, Fredonia, or at the Guaranty Trust Co of New 
York City. A certified check payable to the order of the Village for 3% 
of the bonds offered is re: juired. LezZality to be approved by Clay, Dillon 
& Vandewater of New York City. 


FREEDOM SCHOOL DISTRICT, Beaver County, Pa.—BOND 
OF FERING.—J. B. Lambert, District Treasurer, will receive sealed bids 
until 7 p. m. (Eastern standard time) Sept. 19, for the purchase of an issue 
of $90,000 414 or 44% coupon school bon: is. ue April 1, as follows: 
$1,000, 1931 to 1935 incl.: $2,000, 1936 and 1937, $4,000, 1938 to 1946, incl.; 
and $5,000, 1947 to 1955, incl.’ A certified check for $1,000 is required. 
——_ to be sold subject to their approval by the Department of Internal 

ffairs. 

FREMONT COUNTY SCHOOL DISTRICT NO. 32 (P. O. Pavillion), 


Wyo.—BOND OFFERING.—Sealed bids will be received until 2 p. m. on 
Oct. 4 by M. 8. Durrill, District Clerk, for the purchase of a $2,200 issue 
of 5% school building bonds. Denom. $500 and one for $200. Dated 


Sept. 1 1928. Dur in 20 years and optional after five years. 


FULTON, Callaway County, Mo.—BONDS DEFEATED .—Ata special 
election held on Sept. 4 the voters defeated a proposition to issue $39,000 
bonds for city highway building. The count was 689 ‘‘for’’ and 452 
‘‘against,’’ while a two-thirds majority was required to pass it. 


FULTON COUNTY (P. O. Rochoster), Ind.—BOND SALE.—The 

er og road bonds bearing interest at the rate of 414%, offered on Sept. 5 
127, p. 1282, were awarded to the Equitable Investment Corp. of South 

Bend at a premium of $20, equal to 100.138. The bonds mature semi- 
annually from 1929 to 1938 inclusive. 

The following bids were also submitted: 

Bidder— Premium. 
Fletcher-American Co___.......--- ee ee ee en ome $17 
EE IC Eee OO eee 


GENOA, Nance County, Neb.—BOND ELECTION.—On Sept. 18 a 
special election will be held to pass upon the proposition of issuing $110,000 
in school building bonds. Bonds will bear 4%% interest. J. E. Young, 
Town Secretary. 

GEORGETOWN SPECIAL SCHOOL DISTRICT, Sussex County, 
Del.— NO BIDS.—No bids were submitted on Sept. * for the $35,268 6% 
school bonds scheduled to have been sold—V. 127, 1282. The bonds 
mature on Sept. 15 1938, optional $3,526.80 on Sept. M5 1929 to 1938 incl. 


GLASSBORO SCHOOL DISTRICT, Gloucester County, N. J.— 
BOND OFFERING.—C., M. Townsend, District Clerk, will receive sealed 
bids until 7 p. m. (standard time) Sept. 24, for the purchase of an issue of 
$22,000 444% school bonds. Dated June 1 1928. Denom. $1,000. 
Due as follows: $2,000, 1929 and 1930. and $1,000, from 1931 to 1948, incl. 
No more bonds to be awarded than will produce a premium of $1,000 over 
the authorized amount given above. Principal and int. payable at the 
First National Bank, Glassboro. A certified check payable to the order of 
the Board of Education, for 2% of the bonds bid for is recuired. The 
bonds were offered on May 28—V. 126, p. 3334. 


GOSHEN COUNTY SCHOOL DISTRICT NO. 8 (P. O. La Grange), 
Wyo.—BOND SALE.—The $40,000 issue of 134%, semi-annual school 
building bonds offered for sale on Sept. 7—V. 127, p. 988—was awarded 
to the State of Wyoming. Dated July 1 1928. bes in 20 years. 


GRANTS PASS, Josephine County, Ore.—BOND SALE.—The $19,- 
603.54 issue of coupon improvement bonds offered for sale on Sept. 6— 
V. 127, p. 1282—-was awarded to Carl E. Nelson of Salem as 5% bonds 
at a price of 100.64, a basis of about 4.93%. Dated Aug. 1 1928. Due 
on Aug. 1 1938 and optional at any time. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
George R. Hudson, C ounty Treasurer, will receive sealed bids until Sept. 29 
for the purchase of an issue of $23,000 444% park improvement bonds to 
mature serially in from 1 to 10 year. 


GREENE COUNTY (P. O. Snow Hilt), N. C.—NOTES OFFERED .— 
H. L. Lassiter, Clerk of the Board of County Commissioners, offered at 
private sale on Sept. 10 county notes aggregating $30,000. Dated Sept. 10 


1928 and due on Mar. 10 1929. 


GREENSBURG, Decatur County, Ind.—BOND OFFERING.—Hoy 
H. Beeson, City Clerk, will receive sealed bids until 12 m. Oct. 1, for 
the purchase of an issue of $22,000 4'4°% city bonds. Dated Oct. 1 1928. 
Denom. $500. Due as follows: $1,090, July 1 1929: $1,000, January 
and July 1 1930 to 1936, inclusive $1,000, Jan. and $1,500, July 1 1937: 
$1,500, Jan. and July 1 1938: and $1,500, Jan. 1 1939. A certified check 
for 1° of the bonds offered is required. 


HAMILTON COUNTY (P. O. Noblesviile), Ind.—BOND OFFERING. 
—O.M. Applegate, County Auditor, will receive sealed bids until 10 a. m. 
Sept. 18, for the purchase of $17,500 444 % road bonds and $3,000, 44% 
bridge bonds dated Sept. 18, 1928, and maturing on May and Nov. 15, 
from 1929 to 1938, inclusive. 


HAMILTON, Ravalli County, Mont.—BOND SALE.—The $15,000 
ey of 6% coupon special improvement bonds No ga for sale on Sept. 4— 
. 127, p. 1144—was awarded at par to local banks 


HAMILTON SCHOCGL DISTRICT, Butler ey BOND 
OFFERING.—Charles F. Holdefer, C lerk Board of Education, will receive 
sealed bids until 12 m. Oct. 3 for the purchase of an issue of $500, 000 414 
coupon school bonds. Dated Sept. 11928. Denom. $1,000. Due Sept. 4 
as follows: $20,000, 1929 to 1932 inclusive, and $21,000, 1933 to 1952 incl. 
Principal and interest payable at the C itizens Savings & Trust Co., Hamil- 
ton. A certified check payable to the order of the Clerk- Treasurer for 
$25,000 1s required. Legality to be approved by Squire, Sanders & 
Dempsey of Cleveland. 

HAMILTONIAN TOWNSHIP Fe i" jee DISTRICT (P. Q. Fair- 
field), Adams County, Pa.—BOND SALE.—The Fairfield National Bank 
of Fairfieid was recently aw arded an issue of $5,000 school bonds bearing 
interest at the rate of 444% at par. Due $500 from 1933 to 1942 inclusive. 
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HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 
$10,900 grade crossing elimination bonds offered on Sept. 11—V. 127, 
Bi & promoms Of Sif, aiual co'100 37a banle et stout aie “Daced 

, equa 37, a of about 4. . a 

July 11928. Due as follows: $1,900, 1930, and $2,000, 1931 to 1934 incl. 
ore ot —— County, NM, Dek .—BOND SALE.—A $53,000 
issu semi-ann rovemen mds has,been purchased at par 
by the State of North Dakota. Due in 1948. we 4 


HARMONY TOWNSHIP RURAL SCHOOL DISTRICT, Stark 
wy a Ohio.—BOND SALE.—The $33,000 school bonds offered on 
Sept.4 V.127,p. 854 were awarded to Seasongood & Mayer of Cincinnati 
as 54s at a premium of $155, equal to 100.347. The bonds mature serially 
in from 5 to 13 years. 


HENDERSON COUNTY (P. O. Hendersonville), N. C.—NOTE 
OFFERING .—Sealed bids will be received until noon on Sept. 22 by W. T. 
Drake, Clerk of the Board of Commissioners, for the purchase of a $240,000 
ayable March and 
ue on Mar. 1 1930. 
County will 
A cer- 


issue of 6% revenue anticipation notes. Interest is 
September. Denom. $5,000. Dated Sept. 1 1928. 

Payable at the National Bank of Commerce in N. Y. City. 
furnish legal opinion of some recognized New York bond attorneys. 
tified check for 2% of the bid, payable to the county, is required. 


HOLLAND, Ottawa County, Mich.—BOND SALE.—The following 
issues of special assessment bonds aggregating $32,418 offered on Sept. 
5—V. 127, p. 988—were awarded jointly to the Holland City State Bank 
and the Peoples State Bank both of Holland, as 54s. at par: 
$16,560 West 16th St.imp. bonds. Due $1.840, Feb. 1 1930, to 1938 incl. 

12,204 East 17th St.imp. bonds. Due $1,356, Feb. 1 1930 to 1938, incl. 

3,654 Graves Placeimp. bonds. Due $406 Feb. 1 1930 to 1938, incl. 

Dated Aug. 1 1928. 


HOMESTEAD, Allegheny County, Pa.—BOND SALE.—The $125,000 
mds offered on Sept. 10—V. 127, p. 988—were awarded to Glover 
MacGregor of Pittsburgh, at a premium of $502.53, equal to 100.402. 
The bonds are dated Oct. 1 1928, and.mature on Oct. 1 1957. Interest 

rate not given. os ts 


HOPKINS COUNTY CONSOLIDATED SCHOOL DISTRICTS 
P. O. Sulphur Springs), Tex.—BONDS REGISTERED.—G. N. Holton, 
tate Comptroller, registered on Sept. 8 the following issues of 5% bonds: 

$2,400 district No. 39 bonds. Due in from 10 to 20 years. 
1,800 district No. 71 bonds. Due in from 10 to 20 years. 
2,000 district No. 76 bonds. Due in‘from 10 to 20 years. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
Sealed bids will be received by H. Lee Kerlin, County Treasurer, until 10 
a.m. Sept. 17 for the purchase of an issue of $38,700 road bends to 
interest at the rate of 414 % and mature semi-annually from 1929 to 1938 incl. 


HUDSON COUNTY (P. O. Jersey City), N. J—TEMPORARY LOANS 
—The Sinking Fund according to the Clerk Board of Chosen Freeholders, 
recently urenased at par $37,500 Jackson and Clay Street bridge notes 
and $7, County Hospital boiler notes. 


HUNT COUNTY CONSOLIDATED SCHOOL DISTRICTS (P. O. 
Greenville), Tex.—_ BONDS REGISTERED.—On Sept. 6 the State Comp- 
troller registered the following issues of 5% serial bonds: $3,000 district 
No. 8 bonds; $1,000 district No. 46 bonds and $1,500 district No. 98 bonds. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE 
—A $9,500 issue of road bonds bearing interest at the rate of 444% was 
Ener ae oat 4 to a local investor at a premium of $27.38, equal to a 

ce oO -28. 


HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Huntington), Suffolk County, N. Y.—BOND OFFERING.—C. N. 
Alexander, District Clerk, will receive sealed bids until 2 p. m. (daylight 
saving time) Sept. 25 for the purchase of an issue of $75,000 4%% a 
or registered school bonds. Dated Sept. 15 1928. Denoms. $1,000. ue 
Sept. 15 as follows: $7,000, 1930 to 1939 incl., and $5,000,1940. Principal 
and interest payable in gold at the Huntington Station Bank, Huntington. 
A certified check payable to the order of the Board of Education for 2% 
of the bonds offered, is required. Legality to be approved by Hawkins, 
Delafield & Longfellow of New York. 


HOPEWELL, Prince George County, Va.—BONDS VOTED.—At a 
special election held recently, the voters approved the proposition to issue 

00,000 in bonds by a majority of about 6 to 1. There were three items 
as follows: $150,000 for street improvements, $100,000 for schools and 
$50,000 for sewers. 


HURON COUNTY (P. O. Bad Axe), Mich.—BOND OFFERING.— 
Clarke Munford, Clerk Board of County Road Commissioners, will receive 
sealed bids until 2 p. m. (Eastern standard time) Sept. 20, for the purchase 
of an issue of $40, Covert road bonds to bear interest at the rate of 5% 
Dated Sept. 1, 1928. Due serially on Sept. 1, from 1929 to 1938, incl. 
A certified check for $500 is required. 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston), 
Harris County, Texas.—BONDS APPROVED.—The $1,074,000 issue of 
4% % school bonds that was sold on Aug. 1 V. 127, p. 716) was approved 
on Sept. 7 by Attorney-General Claude Pollard. 


IDAHO FALLS, Bonneville County, Ida.—BOND OFFERING.— 
Sealed bids will be received by E. R. Underhill, City Clerk, until 8 p. m. 
on Sept. 21, for the purchase of an issue of $100,000 coupon electric light 
bonds. Int. rate is not to exceed 5%. Denom. $500. Dated July 1 1928. 
Due under the provisions of the Idaho Amortization Law (Chapter 262, 
1927 Sessions Laws). Last bonds to mature 10 years from date. Prin. 
and int. (J. & J. 1) payable either at the City Treasurer's office or at some 
Bank of Trust Co. in New York. Approving opinion furnsihed by Pershing, 
Nye, Tallmadge & Bosworth of Denver at expense of city. A certified 
check for 5% of the bid is required. 

Financial Statement. 
Assed valuation of all taxable property. equalized for 1927-.$4,731,165.00 
Actual value (estimated) of all taxable property.---.----- 13,000, .00 
Total bonded debt (including this issue) 332,500.00 
Water, Power and Light debt included above____---------- s : 
Sinking funds reserved for payment of outstanding bonds-- 9,591.75 
Warant indebtedness, or other debt not included in bonded debt None 
Bonds Previously Issued and Now Outstanding. 


Amount’ Rate Purpose of Issue When Issued When Due When Op. 
$17,000 5% Streets 12-31-16 12-31-1926 12-31-1926 
35,000 5%% Power & Light 7- 1-19 7- 1-1939 7- 1-1929 
30,000 54% Streets 7- 1-19 7- 1-1939 7- 1-1929 
70,000 54% Streets 7- 1-19 7- 1-1939 7- 1-1929 
33,000 6% Municipal 1- 1-20 1- 1-1940_ 1- 1-1930 
47 ,500 4% 1- 1-28 __1- 1-1948 Am., 20 yrs 


4%% Refunding 
It is not probable that any additional bonds will be issued during the 


next twelve months. 


ILWACO SCHOOL DISTRICT NO. 113 (P. O. South Bend), Pacific 
County, Wash.—BOND SALE .—Two issues of bonds aggregating $21,000, 
be — at par to the State of Washington. Due in 1933 and optional 
after b 


INDEPENDENCE, Montgomery County, Kan.—BOND OFFERING. 
—Sealed bids will be received by G. H. ienhagen, City Clerk, until 
9 a. m. on Sept. 20. for the purchase of two issues of 44% semi-annual 
bonds, aggregating $18,900 as follows: $11,700 paving bonds and $7,200 
storm sewer construction bonds. Due from 1929 to 1938, incl. Delivery 
expenses to be borne by purchaser. A certified check for 2% of the bid is 
required. 

INDIANAPOLIS, Marion County, Ind.—BONDS OFFERED.—Sealed 
bids were received until Sept. 14, at 11 a. m. (central standard time) by 
Sterling R. Holt, City Controller, for the purchase of an issue of $10,000 
4%% ee oN bridge bonds. Dated July 15 1928. Denom. $1,000. 
Due Jan. 1 1 ; 


INDIANAPOLIS, Marion County, Ind.—BONDS OFFERED FOR 
INVESTMENT .—The $540,000 4% % municipal + bonds awarded 
on Aug. 31—V. 127, p. 1416—jointly to the Harris Trust & Savings Bank 
and the Illinois Mer nts Trust Co., both of Indianapolis, at 100.21, a 
basis of about 4.22%, are being offered to the public for investment at 

rices ra from 100.24 for the 1930 maturity to 102.74 for the 1949 
Bonds, all bonds priced to yield 4.05%. 
Financial Statement (As Officially Reported). 
Assessed valuation for taxation.-----..--.------------------ $675,313,020 
Total debt (this issue included) --------------------------- 7,550,440 
te Population, 1920 census, 314,194. 





IRONDEQUOIT (P. O. Rochest M as 
SALE.—Farson, Son & Co. of New , Bg Pr cme ST'on Bept. id an 
issue of $78,602.05 5% coupon or registered sid 
1939 3 000. 1930 "1930" he Pees Y 3 

; $7,000, » incl.; $8,000, 1933 to 1935, incl., and : 
1936 to 1938, incl. Principal and interest Payable in gold at the Nationai 


Bank of Rochester, Roch . 
Washburn of New York Clty. ee eee ee 


JACKSON, Hinds County, Miss.—BOND SALE.—A 253 ,968.6 
— of 54%% street improvement and street intersection a. . ag 
— y been purchased by the Federal Commerce Trust Co. of St. Louis. 
Aug. 1 198940 1998. Inch. "orig anh aa. ek, AS 1 1928... Due from 
Park Bank in Noo’ York city - an t. (F. - 1) payable at the National 


JACKSON, Madison Count T — 

y, Tenn.—BOND OFFERING.—Sealed 
| ey will be received until 2 p. m. on Sept. 18 by R. L. Balch, City Recorder, 
ne the purchase of a $225,000 issue of 4\%% coupon high school bonds. 

enom. $1,000. Dated July 1 1928 and due on July 1 as follows: $10,000. 

1930 to 1948, and $35,000 in 1949. Prin. and int. (J. & J.) payable in 

og go ag het xt Sasl ce and legal approval must 
er x c 

muss soteupney tes Lad. ert. check, payable to the City, 


JUNCTION, Kimble County, Tex.—BONDS NOT SOLD.—The 
$55,000 issue of 5% coupon or registered water works bonds offered for 
sale on Sept. SERING 2 1283—was not sold. 

BOND OFFERING.—Seaied bids will be received until Sept. 18, by 
E. Holekamp, Mayor, for the above issue of bonds. Denom. $1,000. 
a e ye eg Due in 40 years without prior option. Int. payable 


KENOSHA, Kenosha County, Wis.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. (Central standard time) on Sept. 20 by H. C. 
Laughlin, Director of Finance, for the purchase of a $235,000 issue of 4 46% 
coupon school bonds. Denom. $1,000. Dated Sept. 15 1928 and due on 
Sept. 15 as follows: $12,000, 1929 to 1947 incl., and $7,000 in 1948. Prin. 
ad int. (M. & S.) payable at the office of the City Treasurer. Chapman 
& Cutler of Chicago will furnish the legal approval. A $2,500 certified 
check, payable to the City, must accompany the bid. 

Financial Exhibit. 
Assessed valuation for the year 1927____._....._.___________. $69,573,230 
Estimated actual value taxable property 104,000,000 
Total bonded debt including this issue 000 
There is an unfunded debt, other than the bond debt_______- 98,852 


Waterworks bond, included in total debt, shown above_-_____- 345,000 
IIS so 5. ok «that inay ate tehsil cells aan kt bc sicet ee 40,000 
TINO NT cn a5, 5s ch os cs om extn te dest Relies, atl inch a ened habcaman athe ome 57,500 
WOE 654 ok a Som iweainune wed ald deithiceddn dita Pookie. oc mil 


KENT COUNTY (P. O. Grand Rapids), Mich.— BOND OFFERING .— 
Sealed bids will be received by the Board of County Road Commissioners, 
until 2:30 p. m. (eastern standard time) Sept. 18, for the purchase of 
$105,300 coupon road bonds, rate of interest not to exceed 6%. Due serially 
on May 1, from 1930 to 1938 incl. A certified check payable to the order 
of the Chairman Board of County Road Commissioners, for 1% of the 
bonds offered is required. 


KNOXVILLE, Knox County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Sept. 25, by L. M. Emert, Director 
of Finance, for the purchase of three issues of 444% coupon or registered 
bonds, aggregating $1,367,000 as follows: 
$767,000 series G improvement bonds. Dated Aug. 1 1928 and due on 

ine. Lo - a $76,000, 1930 to 1932, and $77,000, 1933 to 
, all incl. 
500,000 sewer bonds. Dated Sept. 1 1928 and due on Sept. 1 as follows: 
$10,000, 1931 and 1932 and $15,000, 1933 to 1964, incl. 
100,000 bridge bonds. Dated Sept. 1 1928. Due $5,000 from Sept. 1 
1931 to 1950, incl. 

Denom. $1,000. Prin. and semi-annual int. is poets in gold in New 
York City. The above Director or Chester B. Masslich of New York City 
will furnish required bidding forms. These bonds may be sold as follows. 
5% % int. basis on the improvement bonds and 6% int. basis on sewer and 
bridge bonds, provided these bases are not exceeded. A $27,000 certified 
check payable to the City Treasurer, is required. (This report amplifies 
that given in V. 127, p. 1617.) 


LACKAWANNA UNION FREE SCHOOL DISTRICT NO. 6.—Erie 
County, N. Y.—BOND OFFERING.—John L. Monaghan, Clerk Board 
of Education, will receive sealed bids until 8 p. m. (daylight saving time) 
Sept. 18, for the purchase of an issue of $840,000 coupon or registered school 
bonds—rate of interest not to exceed 5% and to be stated in a multiple 
of 1-20 of 1%. Dated - 1 1928. Denom. $1,000. Due $42,000, 
Sept. 1 1930 to 1949 incl. incipal and int. payable at the Lackawanna 
National Bank, Lackawanna or at the National Bank of Commerce, New 
York. A certified check payable to the order of the Board of Education, 
for $16,800 is required. Legality to be approved by Clay, Dillon & Vande- 
water of New York. 


LAMAR, Benton County, Miss.—BONDS VOTED.—At a special 
election held recently the voters authorized the issuance of $15,000 in road 
bonds by a count of 29 ‘‘for’’ and none ‘‘against.’’ 


LAMAR PAVING DISTRICT NO. 1 (P. O. Lamar) Prowers County 
Colo.—BOND CALL.—AIll the outstanding bonds of this district are called 
for payment as of Oct. 1 1428. . 


LANSING, Ingham County, Mich.—BONDS VOTED.—The $350,000 
bond issue submitted at the September primaries to the electors for their 
approval—V. 127, . 578—was unanimously authorized for sale. 6,845 
votes were for the issue as compared with 2,466 against it. The bonds 
when issued will bear interest at a rate not exceeding 5% and will mature 
in 15 years. 

LEBANON, Lebanon County, Pa.—BOND SALE.—The $105,000 
4\4%% coupon impt. bonds offered on Sept. 10—V. 127, p. 1417—-were 
awarded to the First National Bank of Lebanon, at a premium of $379. equal 
to 100.36, a basis of about 4.21%. Dated May 1 1928. Due serially 
on May 1 from 1933 to 1949, inclusive. 


LEWISTOWN SCHOOL DISTRICT, Mifflin County, Pa.—BOND 
OFFERING.—Annie Cross, Secretary Board of School irectors, will 
receive sealed bids until 12 m. — 24, for the purchase of an issue of 
$150,000 4% coupon or register school bonds. Dated June 1 1928. 
Denom. $1,000. Due $25,000, on June 1, from 1933 to 1938, incl.; 1943; 
1948: 1953 and 1957. A certified check payable to the order of the Board 
of Directors, for 3% of the bonds offered is required. 


LEXINGTON, Middlesex County, Mass.—BOND SALE.—The Old 
Colony Corp. of Boston, was recent] awarded an issue of $14,000 sewer 
bonds bearing interest at the rate of 44% at 100.512, a basis of about 
4.17%. The bonds are dated Sept. 1 1938 and mature serially from 1929 
to 1942, incl. Estabrook & Co. of Boston, were the only other bidders 


offering 100.42, for the issue. 


NION HIGH SCHOOL DISTRICT, San Joaquin County 
Co END SALE.—The $15,000 issue of 5% semi-annual school bonds 
offered for sale on Sept. 4 de 127 m is) —_ sone fy be eS Lo. 
.53, equal to P > 
Cf Bon Francie ar Sds0 to 104 . Other bidders and their bids 


4.77%. Due from 1929 to 1943 inclusive. 

wer follows: Premium. 
Ot Get TOE. sk shaded cw nnesctawen Gee J 

Bonk x aa Se & Tucker of Gan Vranciaco. .......-..<.<-<s-<« 71.00 

Dean Witter & Co. of San Francisco. --.------------------------ 47.00 

American National Co. of San Francisco- ----------------------- 28.00 


Freeman, Smith & Camp Co. of Portland------.--------------- 


BEACH, Los Angeles County, Calif.—BOND OFFERING.— 
genica bids will be received until 9 a. m. on Sept. 21, by J. Oliver Brison, 
City Clerk, for the purchase of a $201,000 issue of harbor impt. bonds. 
Denoms. 1.000 and $500. Dated June 1 1928. A certified check for 
3% of the bid is required. 


LES COUNTY ACQUISITION AND IMPROVEMENT 
Dist RicT NO. 113 (P. O. Los Angeles), Calif.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Sept. 17 by L. E. Lampton, 
County Clerk, for the purchase of a $39,578 issue of improvement bonds. 
Interest rate is not to exceed 7%. Denoms. $1,000, $100 and one for 
$78.00. Dated Aug. 13 1928, and due on Aug. 13 as follows: $2,200 from 
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1960, $0 Raa yee 68 ,178-08 in Pw f Prin. ry Fs may any interest Local Taration. 
payabie in gold coin a e Coun casury . °o or less than par | value of assessed real estate__________________ $6, 020. 549.863 
ccepted. he attention of the bidder is ected to the Acquisition and | value of assessed personal estate...................... o 
improvement Act of 1925, amended as of 1927, to the Reso ee Value of assessed personal SNE... « 52-000 ee ae eo 1,055,7 4 
tention in the matter of said Acquisition and Im vement District No. 113 State Taxation. 
of the County of Los Angeles and to all proceedings had thereunder. Pay- | Value of corporate excess, public service__.............__- $136,207,.758 
ment for and delivery of bonds will be made in the office of the Board of | Value of corporate excess, street railways__._____________ 2,929,458 
Supervisors. A certified check for 10% of the bonds, payable to the Chair- | Value of corporate excess, business corporations.___________ 1,567 731,438 
man of the Board of Supervisors, is required. A mouns “ saaabie incoeme. pusiness corporations._.______ 201,145,658 
p-os ANGELES MUNICIPAL IMPROVEMENT D Taxable deposits in savings banks - -------------..-.-...- 834,396 
O. Los Angeles), Calif.—BOND SALE.—An $00 00) none at '6n 6% | Taxable deposits in trust company savings departments -__- 59 365, 195 


000 
CF sie property purchase bonds was sold on Sept. 7 to the Securities Corp. 
of Los Angeles for a premium of $550, equal to 100.6875. 


McKENZIE COUNTY SCHOOL DISTRICT NO. 8 (P. O. Schafer), 
N. Dak.—CERTIFICATE SALE.—The $2,500 issue of school certificates 
offered for sale on Aug. 20 (V. 127, p. 578) was awarded to the First State 
Bank of Watford City as 6s. Denom. and $1,000. Dated Aug. 1 
1928. Dueon Apr. 11930. Interest payable annually. 


McNEIL CONSOLIDATED SCHOOL DISTRICT 
ville), Pearl River County, Miss.—BOND 
issue of school bonds that was purchased by the Bank of Demauies of of 
Poplarville (V. 126, p. 3006) is further descri as follows: 6% bonds due 
in 10 years. They were awarded for a premium of $150, equal to 101, a 
basis of about 5.88%. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND OFFER- 
ING.—Edward A. Miller, County Drain Commissioner, will receive sealed 
bids until 12 m. Sept. 19, for the purchase of the followi1 — of coupon 


bonds aggregating $68 ,400—rate of interest not to exceed 


(P. O. Po a. 
DESCRIFTION, —The $1 


$63 ,000 ae Drain bonds. Due May l1,as follows: e % 530. $3, 000, 
$4,000, 1932 to 1934, incl.; $5,000, 1935 to 1942, incl.: 
$6. 060" 1943. <A certified check payable to the order of the bom 


missioner for $1,000 is required. 

5,400 Lateral Drain bonds. Due May 1, as follows: $400, 1930; and 
$1,000, 1931 to 1935, incl. A certified check payable to the order 
of the Commissioner, for $100 is required. 

Dated Oct. 1 1928. 


MANATEE COUNTY SPECIAL SCHOOL DISTRICT NO. 17 (P. O. 
Bradenton), Fla.—BOND OFFERING.—Sealed bids will be received by 
J. Goetchius, Chairman of the Board of Public Instruction, until Sept. 25 
for the purchase of a $25,000 issue of 6% semi-annual school bonds. 


es Richland County, Ohio.— BOND SALE.—The $12,550 
o% sued pecial assessment improvement bonds offered on leg 5 (V. 127, p. 

1146) were awarded to the Citizens Savings & we oe of sated Bor » a 
premium of $126, equal to 101, a basis of about ae 1 
1928. Due as follows: $2,300 “April and $2,000 Fy ” a ORT 250 "lord 
and $2,000 Oct. 1 1930; and $2,000 April and Oct. 1 1 


MANSFIELD, Richland County, Ohio.—BOND rn —The $11, -— 
5% bonds offered on Sept. 10—V. 127, p. 1283—were awarded to the 
Citizens National Bank Trust Co. Ric land, at a premium of $5.00. 
The bonds are dated Sept. 1 1928 and mature as follows: $400 April 1 and 
$1,000, Oct. 1 1929; and $1,000, April and Oct. 1 1930 to 1934 Tet. No 
other bid tendered. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
—Ha Dunn, County Auditor, will receive sealed bids until 10 a. m. 
Oct. 3 for the purchase of an issue of $150,000 4% % track elevation bonds. 
Due $10,000 Sept. 1 1929 to 1943 incl. Principal and interest payable at 
the office of the County Treasurer. Interest payable on March and Sept. 1. 
A certified check payable to the order of the Board of County Commis- 
sioners, for 3% of the bonds offered is required. These bonds were — 
om om ony 27 (V. 127, p. 297), no bids were submitted for same (V 
127, p ) 


MARBLEHEAD, Essex County, Mass.—BOND SALE.—E. H. Rollins 
= Co. of Boston were awarded on Aug. 4 an issue of $84,000 4% 4 bonds 
100.781. The bonds are dated Sept. 1 1928 and mature ami ty from 
1929 to 1943 inclusive. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND to 
—The County Auditor will receive sealed bids until 2 p. of Oct. 1, 
the purchase of $7,137.07 6% ditch bonds. Dated Sept 1928. on 
Sept. 1 as follows: $713.77, 1929; and $713.70, 1930 to “938 incl. Prin. 
and int. payable at the office of the County Treasurer. 


MASSACHUSETTS (State of).— TEMPORARY LOAN .—The $4,000,- 
000 temporary loan offered on Sept. 10—V. 127, p. 1417—was awarded to 
the Old Colony Corp of Boston, on a 4.78% discount basis. The loan is 
dated Sept. 13 1928 and matures on Nov. 23 1928. Commenting on the 
award the Sept. 11 issue of the Boston ‘‘Herald”’ said: 

“The award yesterday of the $4,000,000 of ree of Massa- 
chusetts short term notes due Nov. 23 on a bid of 4.78% by Old es 
Corporation was somewhat of a surprise to local municipal dealers. 
was generally believed that the cost of this loan to the state would ma 
exceed a 4.60 interest basis. It is also generally believed that had the 
notes carried over the turn of the year a lower interest rate might have 
been realized. 

‘The successful bid is comparable with the prevailing basis for local 
municipal anticipated revenue notes. The state was in the market last 
year at about this time for funds in anticipation of revenue for the accom- 
modation of the metropolitan district and sold $3,000,000 of short time 
notes on a cost basis of 3.35%. Yesterday’s sale is indicative of the 
present firmness of the credit situation particularly when considering the 
size of the loan and the fact that the call money, market is ranging from 7 %, 
to . % sue time money is quoted from 6% % to 7% for one to three months’ 
maturities 

“The second place bid was several points away from the successful one 
and was submitted by First National Bank at 4.85%. Salomon Bros. & 
Hutzler bid 4.88% and a permium of $27 while Shawmut Corporation bid 
4.88% and a premium of $8.’ 


MASSACHUSETTS (State of), (P.O. Boston).—EOND OFFERING .— 
William 8S. Youngman, State Treasurer and Receiver-General, will receive 
bids until 12 m. Sept. 21, for the purchase of $2,700,000 bonds maturing 
$135,000, on July 1, from 1929 to 1948, incl.; and $1,300,000 bonds ma- 
turing $130,000, on July 1, from 1949 to 1958, incl. Bonds to be known as 
Metropolitan Additional Water Loan, Act of 1926 principal and interest 
(Jan. and July 1), payable in gold. Registered bonds exempt from Federal 
and Massachusetts income taxes. Interest rate either 4% or 44%% ora 
combination of both reference will be shown to those bids showing the 
least interest cost to the State. A certified check payable to the order of the 
above-mentioned official for 2% of the bends bid for is required. The 
Attorney-General’s opinion as to the legality of the bonds will be furnished 
the successful bidder. 

Statement of Public Debt and Tazable Property wy of ee ae Commonwealth of Massa- 
chusetts as of Dec. 
The Public Dake. 

For convenience, the debt of the Commonwealth, for which bonds have 
been issued, has two divisions: 

First, the direct debt, which is an obligation incurred for the benefit of 
the entire Commonwealth. 

Second, the contingent debt, which, while a direct obligation of the Com- 
monwealth, has been incurred for the benefit of 40 cities and towns in the 
vicinity of ‘and including Boston, called the marepoan district, for the 
construction of water, sewer and park systems. The contingent debt also 
includes the following ‘Joans: C ambridge Subway, Defense of the Common- 
wealth (one-tenth), Suffolk County Court House (two-thirds), Brookline 
St.—Essex St.—Cottage Farm Bridge, the Northern Traffic Route and the 
Southern Traffic Route. This is distinct from the direct debt of the Com- 
monwealth, for the burden of its payment is provided for by annual assess- 
ments collected by the Commonwealth from the cities and towns comprising 
the metropolitan district. 
wee Gerene Gere, 1008. 11907. = 8 a te ee $14,479,704.28 

(A decrease for the ne of ol. iis. 042.53) 

Net contingent debt, 50,151,750.20 





Penn ROIS OU, RO oo oe es a wel is Sl $64,631 ,454.48 
(A decrease for the year of $547,383.29) 


Taxable Property. 


The taxable property and taxable income in the Commonwealth of Mas- 
sachusetts, as given by the Commissioner of Corporations and Taxation 
of the Commonwealth, are as follows: 





Taxable deposits in Massachusetts Hospital Life InsuranceCo. 
Taxable Incomes: TRETVEEUS, G06. 5. 614. + Lun dowsdsabnncnas 
Taxable income; National Banks and Trust Companies __-__ 


MELBOURNE, Brevard i Sounse, Fla.—BOND SALE. em. $69,600 600 

issue of 6% refunding bonds offered for sale on Sept. KO—V. 127, p. 1146— 

was awarded to the Brown-Crummer Co. of Wichita, at a discount price 

9 ve oe oe about 7.42%. Dated Aug. 1 1928. Due from Aug. 1 
1931 to ncl. 


MEXICO, Oswego County, N. Y.—BOND OFFERING.—wNellie 
Foote, V illage Treasurer, will receive sealed bids until 7:30 2. m., Sept. 18 
for the purchase of an issue of $6,000 5% coupon village bonds. Da 
Sept. 21 1928. Denom. $1,000. Due $1,000, Sept. 21, vy 1929 to 


178, 
628: :310,788 
6,535,926 


1934 incl. A certified check payable to the order of the V 3 
for 2% of the bonds offered is required. 


oe ed a aE pot pe? (P. O. Statesboro), Bul- 
loch oe ay —BON. A $15,000 issue of 6% schoo bonds 

has recently been tte oe a, a H. Hilsman & Co. of Atlanta. Denom., 
$500. Dated Aug. 15 1928. Due $500 from Jan. 1 1929 to 1958 incl. 
Prin. and annual int. (Jan. 1) payable at the Chase National Bank in New 


York City. 
Financial Statement. 
Actual values (eommmated) pai ate S's ses tte a got 0B do bbe ep ov tt de & i tet tt ete thes tha $700,000 


RncesseR VERE, BUST ns cdadtehsspdenedensdoekstdandeubiiacaan 279,837 
7 bonded debt (lee SEE is io 6 cen pveseecabdnuwsach ube ,000 
Population (estimated), 2,000. 
MILLCREEK TOWNSHIP SCHOOL DISTRICT (P. O. R. D. No. 2 


Erie), Pa.—BOND SALE.—The $40,000 44% coupon Tracy tyr 
B 


bonds offered on Aug. regen A 127, p. 990—-were awarded to A. 

& Co. of Philadelphia, at 13. a basis of about 4.29%. “Dated June 1 

1928. Due $20,000 June 1 1937 to 1947, incl. Other bids were as follows: 
Bidder— Prem. 

Prescott, 1:70 8 OO. on sucsctudtndesticsinwivietiarbbabidseadeban $521 

J. H. BORIS CO. onc cdctdaccvacshuctsscrtieed ck tnbabandesne 140 


MONTCLAIR, Essex County, N. J.—NOTE SALE.—The First 
National Bank of Montclair, purchased $226,809.33 temporary notes on an 
interest basis of 5%%. The Town Trust Co. of Montclair, purch 
$12,693.96 temporary notes at the same time. 


NEOSHO COUNTY SCHOOL DISTRICT NO. 84 (P. Thayer), 
Kans.—BOND OFFERING.—An $8,500 issue of 4% 7, BA: BL 1 school 
bonds will be offered for sale at 2 p. m. on Sept. 17 b TY ne District 
Clerk. Denom. $1,000 and one for $500 Dated A 1928. Due 
$500 on Feb. 1 1930 and $1,000 from Feb. 1 1981 to 19384 badd. Bids must 
a ‘be below par. Payne H. Ratner of Parsons will be the attorney for 
the issue. 

NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
The National Rockland Bank of Boston, was awarded on Sept. 11, a 
aay ene loan on a 4.99% discount basis. The loan matures in 
about 6 mon 


NEW CASSEL aa DISTRICT (P. O. Manhasset) Nassau 
County, N. Y.—BON. LE.—The $40,000 coupon or tered water 
bonds offered on eg 1Le 127, p. 1284—were award to Graham, 
Parsons & Co. of New York, at 101.39, a basis of about 4. 32%. Dated 
Sept. 1 1928. Due $2,000 Sept. 1 1929 to 1948, incl. 


NEW CASTLE, Lawrence aiden Pa.—BOND OFFERING.—Sealed 
bids will be received by the pe, Clerk ny oe a.m. (Eastern standard time) 
Oct. 1 fer the purchase of an ue of $50,000 444% coupon sewer bonds. 
Dated Oct. 11928. Denom. $1,000. $e: Oct. 1 as follows: $5,000, 1933, 
and $3,000, 1934 to 1948 incl. Principal and interest payable at the office 
of the City Treasurer. A certified check payable to the order of the 
city for $1,000 is required. 


NEW CASTLE (P. O. Chappogua), Westchester County, N. Y.— 
BOND OFFERING.—Chester Drum, Town Clerk, will receive sealed 
bids until 12 m. (daylight saving time) Sept. 20, for the pare of an issue 
of $170,000 444% coupon highway bonds. Dated Oct 1928. Denom. 
$1,000. Due Oct. 1 as follows: $10,000, 1931 and 1932 and $15,000, 

1933 to 1942 incl. Prin. and int. ry in gold at the Mount Pleasant 

Bank & Trust Co., Pleasantville. A certified check payable to the order 
of the Town for 2% of the bonds offered is required. 


NEW WILMINGTON, Lawrence County, Pa.—BOND SALE.— 
R. K. Crawford of New Ww ilmington was awarded on Sept. 10 an issue 
of $12,000 borough bonds at a premium of $50, equal to a price of 100.416. 
aoe Rees tad interest at the rate of 444% and mature serially from 1930 
to 1941 incl. 


NORDHOFF UNION GRAMMAR SCHOOL DISTRICT  (P. mo 
Ventura), Ventura County, Calif.—BOND OFFERING.—Sealed b 
will be received until 11 a. m. on Sept. 18 oy L. E. Hallowell, County Clerk 
for the purchase of a $16,000 issue of 5% school bonds. Denom. $1, 
Dated Oct. 1 1928. Due $1,000 from Oct. 1 1929 to 1944incl. Prin. and 
int. (A. & O.) payable at the County Treasury. certified check for 2% 
of the bid, payable to the County Clerk, is required 

The assessed valuation of taxable property within this district is $1 As. - 
835. The total bonded indebtedness, including this issue is $63,000. he 
estimated population is 2,000. The area of this district is a 
76,000 acres, and includes the incorporated city of Ojai. 


NORTH CANTON, Stark County, Ohio. BOND SALE.—The follow- 
ing issues of 5% cou special assessment vonds, Pay men A yd $17, - mo 
offered on Sept. pO p. 1284—were awarded to 
at a premium of $37, equal to 100.211, a “tasis ot yin} 


4.95° 
$10, 177. 94 td Ave. imprevement bonds. Due Sept. 1 oe follos™ $1,000, 
$1, Pg 194. 1930; $1,500, 1931; $1,000 ; $1,500, 
933: $1,000, 1934, and $1,500 .1935 and 1936. 
7,287.20 aries St. impro ovement ponds. Due Sept. 1 as follows: 
$287.20, 1929, and $1,000, 1930 to 1936, incl. 
Dated Aug. 1 1928. 
Fey following bids were also received: 


yy! C incinnati, 





Bidder— Int. Rate. Premium. 
Stranahan, Harris & Oatis 5% $29.41 
Bohmer Reinhart Co_--..----- 5% 88.50 
Assel, Goetz & Moerlein......-..---- 5% 32.00 
Davies-Bertram Co_...---.--------- 54%% 51.00 


NORTH EVANS FIRE DISTRICT @, oO. Angela), ew Sow: 
N. Y.—BOND OFFERING.—George A. Kerr, Secretary Board of Fire 
Commissioners, will receive sealed bids until 11 a. m. (daylight saving time) 
Sept. 17 for the purchase of an issue of $35,000 coupon apparatus and build- 
ing bends. Dated Sept. 11928. Denom. $1,000 and $750. Due $1,750 
Sept. 1 1929 to 1948 incl. Principal and interest payable in gold at the 
Bank of Angola, Angola. A certified check payable to the order of the 
district of 2% of ‘the bonds offered is required. ality to be approved by 
Reed, Hoyt & Washburn of New York City. 


OAK PARK, Cook County, | Ill.—BOND SALE.—The $30,000 44% % 
house bonds offered on Sept. 5—V. 127.p. 1384 Ware. prweer to the Oak 
Park Trust & Savings Bank of Oak Park, at par. bonds are dated 
May 1 1928 and mature on pray i as follows: $1, 000. noose to 1937 incl.; 
and $2,000, 1938 to 1948 incl © other bid submitted. 


ORLANDO, Orange County, Fla.—BOND OFFERING.—Sealed bids 
will be received until Sept. 26 y J. A. Stinson, City Clerk, for the pur- 
chase of an issue of $135,000 refundin; bonds. 


OROFINO, Clearwater County, Ida.—BOND SALE.—The $6,000 
issue of o% coupon street pareve bonds offered for sale on Aug. 27— 
Wu aR7s 991—was awarded at par to the Standard Asphalt Paving Co., 
the caninaclaté. Dated May 29 1928. Due in 10 years. 
other bidders. 


They were no 
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OWOSSO, Shiawassee County, Mich.—BONDS DEFEATED.— 
At an election held on Sept. 4, the voters rejected a pro to issue 
$62,000 bonds, the funds to be used for the extension of the city water sys- 
tem. The issue received 1,354 favorable votes as compared with 1,057 
against it. A two-thirds vote was required. 


OWOSSO CITY UNION SCHOOL DISTRICT, Shiawassee County 
Mich.—BOND SALE. e $468,000 school bonds offered on Sept. 6 
(Vv. 12t Be 580) were awarded to the Bank of Detroit, Detroit, at a premium 
of $243.40, equal to 100.05, a basis of abou 313.000 


t 4.38%, as follows: 
bonds mat: on Mar. 15 as follows: $13,000, 1936: $25,000, 1937; Ma 
BE ohh dt Sods ak eet od Ns ae bak th, knots ae 
i 9 : , , ° : , ry an , , , as ; 
and $155 bonds maturing on Mar. 15 as follows: $38,000, 1947, and 


1950 incl., as 4s. 


OXNARD, Ventura County, Calif.—BOND SALE.—A $40,000 issue 
of 4% % improvement bonds has recently been purchase by Redfield, Van 
Evera & Co. of Los Angeles for a $400 premium, equal to 101. 


PALO ALTO UNION HIGH SCHOOL DISTRICT (P. O. San Jose), 
Santa Clara County, Calif.—BOND SALE.—The $30,000 issue of 5% 
semi-annual school bonds offered for sale on Sept. 4 (V. 127, p. 1147) was 
awarded to Dean Witter & Co. of San Francisco for a premium of $2,561, 
ogual to 108.536, a basis of about 4.42%. Due in 1952 and 1953. R. H. 
$2 558 & Co. of Los Angeles were second highest, offering a premium of 


PARMA, Cuyahoga County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by John Thompson, Village Clerk, until 12 m. Oct. 1, 
for the purchase of an issue of $25,100 6% 1 assessment improvement 
bonds. Due Oct. 1 as follows: $5,100, 1929, and $5.000, 1930 to 1933, 
incl. The bonds are dated Aug. 15 1928. A certified check payable to 
the order of the Village Treasurer, fer 5% of the bonds offered is required. 
Legality approved by Squire, Sanders & Dempsey of Cleveland. 


PARNASSUS SCHOOL DISTRICT, Westmoreland County, Pa.— 
BOND SALE.—The $50,000 school bonds offered on Sept. 4—V. 127, D. 
991—-were awarded to Prescott, Lyon & Co. of Pittsburgh, as 4s, at a 

remium of $1,412.50, equal to 102.85, a basis of about 4.29%. Dated 
ept. 11928. Due Sept. 1 as follows: $20,000, 1945 and 1950, and $10,000, 


1955. he following bids were also submitted: 

Bidder— Premuum. 
is BS es, os Peis eb dwecdiesecuudleds $1,300.00 
pC I oc mene cdumnnstiba dean 1,230.00 
i a I IS gi RS re) ol Suk. waa oul 918.50 
"Si oe pe Sas (or a 72. 

i ee, De OP ee OF O68 bn nh ca bn 5b eee odaeea wee 663 .00 


PASCAGOULA, Jackson County, Miss.—BONDS VOTED.—At a 
special election held on Sept. 5 the voters approved a proposal to issue 
$60,000 in bends for a public park and pleasure pier by a count of 273 ‘‘for 
pore hg ‘‘against.’’ The bonds, according to report, will be sold only as 
n a 


PAYNE COUNTY (P. O. Stillwater), Okla.—BOND SALE.—The 
$250,000 issue of 44% % road and bridge bonds offered for sale on Sept. 4 
(V. 127, p. 1418) were awarded to the Stillwater National Bank of Stillwater 
at a price of 102.40, a basis of about 4.20%. Due frem 1931 to 1936 inc!. 
No other bids were submitted. 


PENN YAN, Yates County, N. Y.—BOND SALE.—The following 
issues of 414% registered paving bonds offered on Sept. 10—V. 127, p. 1284 
—were awarded to the Citizens Bank, Penn Yan, at par: 
$22,000 Burns Terrace bonds. Due Oct. 1 as follows: $2,500, 1929 to 

1935 incl.; and $1,500, 1936 to 1938 incl. 
17,000 Benham St. bonds. Due Oct. 1 as follows: $2,000, 1929 to 1932 
incl.; and $1,500, 1933 to 1938 incl. 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND SALE.—The 
%, road bonds offered on Aug. 21—V. 127, p. 991—were awarded 
to the Tell City National Bank, at a premium of $60, equal to 100.50, a 
basis of about 4.40%. Dated Aug. 15 1928. Due $600 on May and Nov. 
15 1929 to 1938 incl. 


PHILADELPHIA, Pa.—$5,000,000 BOND ISSUE AUTHORIZED .— 
The Philadelphia ‘‘News Bureau”’ reports the authorization of a $5,000,000 
school loan by the finance committee of the Board of Education. The date 
of issue has not been determined neither has the rate of interest due to the 
unsettled condition of the market. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND OFFERING.— 
Sealed bids will be received by Edward Merchant, Secretary School Dis- 
trict, until 3 p. m. Oct. 5, for the purchase of an issue of $5, ,000 44% 
serial gold bonds. Dated Oct. 15 1928. Coupon bonds in denoms. of 
$100,000, $10,000 and $1,000 Registered bonds in denoms. of $100 or 
multiples. Due $250,000, Apr. 15 1939 to 1958 incl. A certified check 
payable to the order of the School District, for 2% of the bonds offered is 
required. Int. payable on April and Oct. 1. 


PLYMOUTH COUNTY (P. O. Rockland), Mass.—BIDS REJECTED. 
—The $375,000 4% coupon bonds offered on Sept. 6 (V. 127, p. 1284 
were not sold as all bids were rejected. ‘The bonds are dated Sept. 1 192 
and mature on Sept. 1 as follows: $19,000, 1929 to 1943 incl., and $18,000, 
1944 to 1948 incl. 

BOND SALE.—The bonds have since beem sold to Estabrook & Co. of 
Boston, at 100.056, a basis of about 4.04% taking $171,000 bonds maturing 
$19,000, on Sept. 1, from 1929 to 1937 incl., as 44s, and $204,000 bonds 
maturing Sept. i, as follows: $19,000, 1938 to 1943 incl.; and $18,000, 
1944 to 1948 inclusive, as 4s. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—A _ $49,- 
468.68 issue of 6% coupon street lighting system bonds was awarded on 
Sept. 5 as follows: $27,468.68 to Abe Tichner of Portland, at 103.91, 
and $22,000 at par to the city sinking fund. Due in 5 years. 


PURCELLVILLE, Loudoun County, Va.— BONDS OFFERFD. 
Sealed bids were requested until 8 p. m. on Sept. 14 by A. N. Adaus, 
Mayor, for the purchase of a $90, issue of 5% water bonds. Due in 
from 3 to 30 years. Prin. and semi-annual int. is payable at the Purcellville 
National Bank. 

PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING .— 
Sealed bids will be received by Alva E. Long © County Treasurer, until 12 
m. Sept. 15, for the purchase of an issue of $24,000 road bonds to bear 
interest at the rate of 444 %, maturing semi-annually from 1929 to 1938, incl. 


QUITAQUE, Briscoe County, Tex.—BONDS REGISTERED.—A 
$60,000 issue of 544 % serial water works bonds was registered by the State 
Comptroller on Sept. 4. 

RICHFIELD, Sevier County, Utah.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $30,000 in bonds by a count of 
119 “‘for’’ to 104 ‘‘against.’’ The issues are divided as follows: $25,000, 
4% % water main bonds and $5,000 44 % fire equipment bonds. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND SALE.— 
The $36,300 514 % road imprevement bonds offered on Sept. 7—V. 127, p. 
1418—were awarded to the Citizens National Bank of Mansfield, at a 
premium of $25, equal to 100.06. Dated Sept. 7 1928. Due on April 
and Oct. 1 1930 to 1934 incl. 

RIO VISTA JOINT SCHOOL DISTRICT (P. O. Fairfield), Solano 
and Sacramento Counties, Calif.—BOND SALE.—The $19,000 issue of 
5% semi-annual school bonds offered for sale on Sept. 4 (V. 127, p. 1147) 
was awarded to Dean Witter & Co. of San Francisco for a premium of $432, 
equal to 102.273, a basis of about 4.70%. Due from 1929 to 1947 incl. 

The following is a list of the other bidders and their bids: 


Bidder— Premium. 
a. eo ay ee es >: a ee $335.00 
Ww ee Wee ek Pip ccocs ae a5 309.45 
Am ee tenia OO a Me 6 = a dan st Sr satiated males aaa b ates 198.00 
ne RON aed i nanan we we tinweniir Mae seeed eiieibat 195.00 
Cie TROND. cand apni 22 eat <gabenl aae ode 146.30 


ROBESON COUNTY (P. O. Lumberton), N. C.—BOND OFFERING. 
—Sealed bids will be received by Eva W. Floyd, Clerk of the County Board, 
until 10 a. m. on Oct. 1 for the purchase of a $50,000 issue of school funding 
bonds. Interest rate is not to exceed 5%. Coupon bonds registerable as 
to principal. Denom. $1,000. Dated Oct. 1 1928 and due on Oct. 1 as 
follows: $3,000, 1930 to 1939, and $5,000, 1940 to 1943, all incl. Prin. 
and semi-ann. int. is payable in New York in gold. Above clerk will fur- 
nish required bidding forms. No bids for less than par will be considered. 
Attorneys of legality will be David H. Fuller of Lumberton and Bruce 
Craven of Trinity. A certified check for 2% of the par of the bid, payable 
to the Treasurer, is required 








a 


Financial Statement. 
on an debt of county, $1,997,000, including new bonds, which include 
th ollowing: $1,045,000 road and ori bonds, $200,000 county home 
ae, 75.000 court house bonds, $100,000 school bonds, $27,000 Hoating 
debt — re SotO, State -y- loan. 
Fro: ebt are the following deductions: Ns to be 
b State Highway Commission, and $12 (000 sinking face toa $675, : 
This eaves =e hae ra — Pn J st the — pa 393-000. 
ssessed xable pro 
$40,000,000; actual value, $100,000.00. rear neds ek a Berea 
ROCHESTER, Monroe County, N. Y.—BIDS —tThe followi 
nee also submitted on Sept. 5, for the $775,000 notes awarded ea Sa Looe 
ros. & Hutzler of New York, on an interest basis of 4.94% plus $3.— 


V. 127. p. 1418. 

cr— 

National Bank of Rochester (plus $10).................- Discount Fase 
ai: a ee Tee ee eee £-99 
OC. he OE © C6. nn occccncnknptasnccacsscdsadeccneunay eanee 


ROWAN COUNTY (P. O. Salisbur ), N. C.—NOTES NOT SOLD.— 
The $125,000 issue of revenue anticipation notes offered on Sept. $V. 


127, p. 1285—was not sold as all : 
1928 and due on March 1 oo8. the bids were rejected. Dated Sept. 1 


ROYAL OAK, Oakland County, Mich.—BOND OFFERING.—J. D 
Newsum, Director of Finance, will receive sealed bids until 7:30 p. a 
(eastern standard time) Sept. 17, for the purchase of the following lunes 
of bonds agerezating $800,000. Rate of interest to be named by bidder. 
ey yt  - general bonds. Dated Oct. 1 1928. Due serially in from 


$95,000 general obligation bonds. Dated May 1 1928. Due serially in 
from 2 to 30 years. 

80,000 general oblication bonds. Dated Oct. 1 1$28. Due serially in 
Den “a dak? 20 years. 

enoms. $1, a li b y 

th Gene ot ta. Legality to be approved by Miller, Qanfield, Paddock 


ROYAL OAK TOWNSHIP (P. O. Royal Oak), Oakland Count 
Mich.—BOND SALE.—The $38,000 special assessment bonds offered a 
Sept. 6 (V. 127, p. 1285) were awarded to the First National Co. of Detroit 
as he at a premium of $18, equal to 100.04, a basis of about 4.73%. 
Dated Sept. 1 1928. Due Sept. 1 as follows: $9,000, 1930 to 1932 incl., 


and $10, » 1933. 

SAINT LANDRY PARISH SCHOOL DISTRICT NO. 1 (P. O. Ope- 
lousas), La.—BOND OFFERING.—Sealed bids will be received until 
10 a. m. on Oct. 1 by W. B. Prescott, Superintendent of the School Board, 
for the purchase of a $40,000 issue of school bonds. Int. rate is not to 
exceed 6%. Denom. $1,000 and $200. Dated Oct. 1 1928. Due as fol- 
lows: $3,200, 1929 to 1931; $4,000, 1932 to 1934; $4,400, 1934 to 1937, 
and $5,200 in 1938. Prin. and annual int. is payable at the office of the 
Parish Treasurer. Legal opinion to be paid for by purchaser. certified 
check for 244% of the bonds is required. 


SALEM, Marion County, Ore.—BOND OFFERING.—Sealed bids wil? 
be received by Mark Paulsen, City Recorder, until 7.30 p. m. on Sept. 17, 
for the purchase of an issue of $100,000 4% % semi-annual sanitary sewer 
bonds. Denom. $1,000. Dated Sept. 1 1928. Due $5,000 from Sept. 1 
1929 to 1948. inclusive. 


SALINA, Salina County, Kan.—BQND SALE.—The $20,000 issue of 
44% coupon refunding bonds offered for sale on Sept. 1—V. 127, p. 1148— 
was awarded at Dw to the First National Bank of America of Salina. Dated 
Sept. 1 1928. ue $2,000 July 1 1929 to 1938 incl. 


SALT RIVER VALLEY WATER USERS’ ASSOCIATION (P. O. 
Phoenix), Ariz.—BONDS OFFERED BY BANKERS.—The $4,100,000 
issue of 544% coupon Stewart Mountain power project bonds that was re- 
cently awarded (V. 127. p. 1415), is now being offered by the successful 
group, consisting of Harris, Forbes & Co. and Rutter & Co., both of New 
York; the Anglo-Londen-Paris Co. of San Francisco; the First Securities 
Co. of Los Angeles, and the Valley Bank of Phoenix, for public subscription 
at prices from 99.46 to 97.15, according to maturity, to yield about 5.70%. 
Denom. $1,000. Dated June 1 1928. Due from Oct. 1 1931 to June 1 
1958 incl. Redeemable as a whole at any time after June 1 1938. 


SAN ANGELO, Tom Green County, Tex.—BONDS REGISTERED .— 
On Sept. 6 G. N. Holton, State Comptroller, registered an issue of $162,000 
5% serial street improvement bonds. > 


SANDUSKY, Erie County, Ohio.—NO BIDS.—No bids were sub- 
mitted on Sept. 10 for the 386600 property’s portion street improvement 
bonds scheduled to have been sold—vV. 127, p. 991—-The bonds are dated 
July 1 1928 and mature on Jan. 1 from 1930 to 1938, inclusive. 


SAN JOSE, Santa Clara County, Calif.—ADDITIONAL INFOR- 
MATION .—The $275,000 issue of 444% municipal improvement bonds 
that was jointly purchased by the American National Co. and Heller, 
Bruce & Co., both of San Francisco, at a price of 101.89—V. 127, p. 141— 
2 oe $11,000 from July 1 1929 to 1953, incl., giving a basis of about 


SAYREVILLE, Middlesex County, N. J.—NO BIDS.—No bids were 
submitted for the $31,000 414 % coupon or registered school bonds scheduled 
for sale on Sept. 11—V. 127, p. 1285. The bonds are dated Oct. 1 1928 and 
motere on o. 1 as follows: $2,000, 1929 to 1938 incl.; and $1,000, 1939 
to cl. 


SEATTLE, King County, Wash.—BOND OFFERING.—Sealed bids 
will be received until Oct. 19, by H. W. Carroll, City Comptroller, for the 
purchase of two issues of semi-annual bonds aggregating $1,500,000 as 
follows: $1,000,000 light extension bonds and $500,000* water extension 
bonds. Interest rate is not to exceed 6%. 

(*These are the bonds reported for sale on Oct. 12—V. 127, p. 1418.) 


SELMA, Dallas County, Ala.—BOND SALE.—A $52,000 issue of 6% 
improvement bonds was recently awarded to the Selma National Bank 
at a price of 102.75, a basis of about 5.41%. Dated June 1 1928 and due 
on June 1 as follows: $5,000 from 1929 to 1937 and $7,000 in 1938. 

(This report corrects report of sale given in V. 127, p. 1418.) 


SHELBY, Richland County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by Bert Fix, Director of Finance and Public Record, 
until 12 m. Sept. 29, for the purchase of an issue of $20,000 5% improvement 
bonds. Dated Sept. 15 1928. Due $2,000 Sept. 15 1930 to 1939 incl. A 
certified check payable to the order of the above-mentioned official for 

% of the bonds offered is required. The bonds were authorized by 255% 
majority in Nov. 1927. 


SHELBYVILLE, Shelby County, Ind.—NO BIDS.—The $100,000 4% 
city hall building bonds offered on Sept. 4 (V. 127, p. 992) were not sold, as 
no bids were submitted. The bonds are dated July 1 1928 and mature as 
follows: $2,000, oy 1 1929; $3,000, Jan. and July 1 1930 to 1945 incl., 
and $2,000, Jan. 1 1946. 


SOUTHAMPTON, Suffolk County, N. Y.—BOND OFFERING.— 
Benjamin G. Halsey, Town Supervisor, will receive sealed bids until 12 
m. Sept. 26, for the purchase of an issue of $70,000 5% County Bert: 
bonds. Dated Oct. 1 1928. Denoms. $1,000. ‘Due $7,000, April I 1929 
to 1938, inclusive. Prin. and interest payable at the First National Bank 
of Southampton. A certified check for 10% of the bonds offered is re- 
quired. Official advertisement of the scheduled sale of this issue appears 
en the last page of this section. 


SOUTH PASADENA CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND SALE.—The $105,000 issue of 3% school build- 
ing improvement bonds offered for sale on Sept. 4 (V. 127, p. 1285) was 
awarded to R. E. Campbell & Co. of Les Angeles for a premium of $5,777, 
equal to 105.50, a basis of about 4.57%. Due from July 1 1935 to 1957 inel. 


PRINGFIELD, Clark County, Ohio.—CITY COMMISSION 
SANCTIONS $4,750,000 BOND PROGRAM .—The City Commission on 
Sept. 4, according to the Springfield “Sun” of Sept. 5, approved the placing 
on the ballots at the November elections a bond program aggregati 
$4,750,000 for public imprevements. Of the total appreved $1,800,000 wil 
be for hospital construction purposes, $1,750,000 for sewerage improve- 
ments, $300,000 for park and playgreund extensions and $150,000 for flood 
prevention 

RK COUNTY (P. O. Canton) Ohio.—BOND OFFERING.— 
Ses lod bids will be received by Edith Coke, Clerk, Board of ogy! Com- 
missioners, until 10 a. m. Oct. 1, for the purchase of an issue of $95,000 
4% % tuberculosis hospital bonds. Dated Sept. 1 1928. Due serially om 
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t. 1, from 1929 to 1943 inclusive. Principal and interst payable at the 
office of the County Treasury. A certified check payable to the order of 
the Board of County Commissioners, for $500 is required. 


Pk Dau aphis red on Sept Pa. et a SALE.—The $10,000 4% 
mn borough bonds offered on 127, p. 1148—were awarded 
tot e Steelton Bank & Trust Co. on . a other bid submitted. Dated 
Oct. 1 1928. Due $500, Oct. 1 1939 to 1949 inclusive. 


MESTEUBEN COUNTY (P. O. pageta), | Ind.—BOND OFFERING.— 
Sealed bids will be received by Ella Fisc County Treasurer, until 10 a.m. 

Sept. 26, for the ap of an issue of $11,600 444% Clark Wheaton et ai 
Pleasant Township road Oe genes bonds. The bonds are dated Aug. 6 
iS roy a ‘denon. of $580 and mature $580 on May and Nov. 15, from 
1 to nel 


TAHOKA SCHOOL ae ie (P. O. Tahoka), Lynn County, 
Tex.—BOND SALE.—A $20,000 issue of 5% semi-annual school bonds 
has been purchased at par by the State Board of Education. 


TANNERSVILLE, Greene County, N. Y.—BOND OFFERING.— 
Percy E. Wilson, Village Clerk, will rece Ave sealed bids until 6 P. 2. (day- 
light saving time) Sept. 26, for the purchase of an issue of $20,000 — 
SE eed naving "onde, Dest tom. 1 1k. Dame. 1h. 
$2,000, Sept. 1 1929 to 1938 incl. Principal and int. payable at the Meee 
tains Notional. Bank, Tannersville. A certified check for 10% of the bonds 
offered is required. Legality to be approved by Clay, Dillon & Vandewater 
of New York City. 


TARRANT, Jefferson County, Ala.—BOND SALE.—A $270,000 issue 
of 6% public improvement bonds has been purchased by Steiner Bros. of 
Birmingham. Denom. $1,000. Dated July 11928. Due $27. 000 from July 
1 1929 to 1938 incl. Prin. ‘and int. (J. & J.) payable at the Bank of America 
in New York City. 


TENSAS PARISH ROAD DISTRICT NO. 1 (P. O. St. Joseph), La. 
—BOND OFFERING.—Sealed bids will be received by George H. Clinton, 
Secretary of the Police Jury, until 11 a. m. on Oct. 24 for the purchase of a 
$200,000 issue of 5% coupon road, highway and bridge bonds. Denom. 
$1,000. Dated Oct. 1 1928 and due on Oct. 1 as follows: $1.000, 1929 to 
1933; eB: 62 ON 1934 to 1941; $3.000, 1942 to 1945; $4.000, 1946 to Ane: 
$5,000, 1949 to yy $6 .000, 1952 to Sg i 000, ogy and 1956; $8,000 
1957 to 1959: $9.000, 1960 and 1961; $10 1962: $11,000, 1963 to 1966. 
and $12,000, 1967. ‘Prin. and int. (A. & O5 ) ‘payable at the National City 
Bank in N. Y. City. Legal approval will be furnished to purchaser. A 
$2,000 certified check, payable to the President of the Police Jury, must 
accompany the bid. 


TOPEKA, Shawnee County, Kans.—BOND OFFERING.—Sealed bids 
will be received by F. W. Knapp, City Clerk, until 10 a. m. on Sept. 18 for 
the purchase of an issue of $49. 986. 45 4\%% internal improvement bonds. 
See ear $i G00 and one for $086'45. Dated July 15 1928 and due on July 15 
as follows: $4,986.45 in 1929 and $5,000 from 1930 to 1938 incl. Prin. 
and int. (J. & J.) payable at the office of the State Treasurer in Topeka. 
These bonds will be sold on the basis of immediate delivery at Topeka and 
subject to the approval of bond transcript by attorney for the purchaser. 
A certified check for 2% of the bid is required. 

Financial Statement. 

Assessed Valuation Aug. 25 1927— 


i. {  . 2 a Seer ee ee ee $85,640,869 
"TOGEs TR nok ccadka se ontwannescunsetanneeawaakke 6,075,530 
PE ie hha wean e Ontwen kans bende amie eae $91,716,399 
Bonded Indebtedness 
Term Bonds— When Due. Amount. 
PR Bo Ne A A ec eee Jan 1 31 $59,000.00 


Electric light extension_._._....-_----------. Jan. 129 40,000.00 








Refunding bonds (1910)_________-------..--- July 15 30 50,000.00 
oo A Se ee Mar. 1 4,101.00 
De ID DUOUENORD ooo on ot ccc cecke April 1 30 39,411.41 
7 Ee AOE aa ee yay 1» = at 00 
‘unding deuzic _ 5 ee See oe ae eS Sug. 10 
Wate ER tee & June-Dec 1941 538: 000 00 
Tom. ...-- Seba Vew ee sk sn sasidtassdaeen ka snsKe eee 
Serial Bonds ‘(including ‘this issue)— 
ee ee ee OE OO 6s oo oe edn ons scan mae $2,172,215.35 
ee ea te wn vo ys iG a es Sh 14,831.25 
a een SE... on a = oo adnan nnemenh dae 252,435.23 
ee | Ee ae ee 25,020.00 
ey Ce so ania ws er navecaneabanasnnamus ,400.00 
Sewage disposal plant bonds__-_....._.___----------.---. 55,000.00 
DaGead? DESEO TOPEM DONGS. . . Wn — 2 a no ee ccc se cwcccncecco 39,500.00 
Fire Headquarters Station — 2 RE TES ee ee 8,000. 
Fire Stations Nos. 2 and 4 bonds......_..-_-_----------- 38,783.09 
Branner St. Ni as op ah 0b x ts eo ick eee ee ee ,000.00 
Ta I aah pcs nh we tn oa ws fo es ms an as es a a 100,000.00 
Remodeling city administration building. ____._....--_---- 49 986.45 
I EE Le nt 22,908.92 
al ai kaa ic nace Gas thot beth ow a conan 33, 237,081.10 
Flosting indebtedness temporary bond notes___...__--._-- 168,827.52 


I ia ccrtttal ala th ia aie ava ak RR. Cre en fey Pee "$4, 226,121.03 

Sinking Fund Assets— 
ek win a einen sn aw eee $80,138.67 
Ce Ne ea aes bec ho ad adletsn sah «sean se 87 .65 


TROY, Rensselaer County, N. Y.—RBOND OFFERING lade. 
Halpin, City Comptroller, will receive seal d bids until 10 a. m. Cee 
saving time), Sept. 17, for the purchas: yn. the following issues of 434% 
coupon or registered bonds aggregating $65, 

,000 sueoremans and betterments of ete bonds. Due $2,500, 
row 1 from 1929 to 1948 incl. 
15,000 traffic ~ ee signs system bonds. Due $1,500, Aug. 1 1929 to 


1938 cs 
Dated Aug. 1 1928. A certified check payable to the order of the City 
for 2% of the bonds offered is required 


Financial Statement, Sept. 4 1928. 


nnd ane whe cian nantindénonkdahidn = ,836,124.97 
Ee oo eo Ca ae, os oA cae wee Sambora + B88 bos 5.33 
ial Aint cc aa iis sal Nala ts me Sa a cs salah gp sons os to ga Sedna oan $12. Mf 


Certificate of indebtedness for harbor and dock and public 


improvements (temporary loan) --_______...__---_-___- 0 0000.00 
Real estate assessed valuation for 1928________________L_- 65,305,754.00 
nchise assessed valuation for 1928....._......._-_-_--- 3,029 ,390.00 
Personal assessed valuation for 1928___..._______________- 33,000.00 
Total assessed valuation for 1928_-........--_-.-_--- ee 68 368,144.00 


Population (1920 census), 72,013. 


TRUMBULL COUNTY (P. O. Warren) Ohio.—BOND OFFERING .— 
David H. Thomas, Clerk, Board of County Commissioners, will receive 
sealed bids until 1 p. m. Sept. 21, for the pruchase of the following issues of 
4% % bonds eit gregating $97,800: 

$38,500 00 West River road borids, Due as follows: $2.50, April and $2,000, 

2,000, Avett and Oct. 1 1930 to 1937 incl., and 
1600, x ao and Oct. 1 1938. 
alls County = road bonds. Due as follows: $2,800, 
April 2: gad $2,000, Oct. 1 1929; $2.000, April and Oct. 1 1930 t to 
1934 incl.; 2,000, April and $1,000, Oct. 1 1935, and $1,000 
April and Oct. 1 1936 to 1938 incl. 
,500 Newton Falls Southington pai road bonds. Due as follows: 
$2,500, April, and $2,000, Oct. 1 1929; $2,000, April and Oct. 1 
ag $2,000, April and $1,000, Oct. 1 1931, and $1,000, April and 
1 1932 to 1938 incl. 

Dated ¢ Sept. 1 1928. Prin cipal and interest payable at the office of the 
County Treasurer. A certified check of $1, for be ae issue, payable to 
the order of Frank Musser, County Treasurer, is requir 


TUSCARAWAS COUNTY (P. O. New Philadelphia) Ohio.—BOND 
OFFERING.—Sealed bids will be received by the Board of ty Com- 
missioners, until 1 p. m. Oct. 3, for the purchase of an issue of $195,000 5% 
hospital improvement bonds. Dated Mar. 1 1928. Due as follows: $6,000, 
March and $7,000, Sept. 1 1929 to 1943 incl. A certified check payable to 
the order of the County Commissioners, for $ is required. Legality to be 
approved by Squire, Sanders & Dempsey of Cleveland. 


UNION TOWNSHIP (P. O. Union) Union County, N. J.—BOND 


OFFERING.—William V. Friberger, Township Clerk, will receive sealed 
bids until 8 p. m. Oct. 1, for the pasdhass of the following coupon or re- 





$119,000—no more bonds to be awarded 


tered bonds issues omreney, 
1,000 over amount of each 


- ne emium of 
$83,000 —— nds. Due June ay as follows: $8,000, 1929 to 1933 
; $10, 000. 1934, and $11,000, 1935 to 1937 incl. 
36,000 apie improvement bonds. Due $4,000, June 1 1930 to 1938 incl. 
Dated June 1 1928. Denoms. $1,000. Principal and — ayable in 
gold at the Union Center National Bank, Union Townshi certified 
check payable to the order of the Kg fm gy Fed 2% of the AP. bid for is 
required. Legality to be approved by Reed, Hoyt & Washburn of New York. 


VANES. COUNTY (P. O. ye ye Ind.—BOND OF- 
FERING.—Sam B. Bell, County Auditor, will receive sealed bids until 
10 a. m. Oct. 15 for the purchase of an issue = $77,000 44% % tuberculosis 
hospital bonds. Dated Oct. 15 1928. Denoms $500. Due $2,000, 
July 1 1929; $2,000, Jan. = July 1 1930 to 1946 ‘tea.: $2, a Jan.11 
$2,500, July 1 1947; and $2,500, Jan. 1 1948. Prin. and ‘int. aah 
at the West Side Bank, Evansville. A certified check payable to the 
order of the Board of County nome may 7 prt for 3% of the bonds . peered 
is required. Legality to be approved by Matson, Carter, Ross & McCord 
of Indianapolis. 


VIRGINIA BEACH, Princess Anne County, Va.—BOND OFFERING. 
—Sealed bids will be received until Sept. 24 by the Town Clerk for the pur- 
chase of a $25,000 issue of street and water bonds. 


VISALIA, Tulare County, Calif.—BOND OFFERING.—Sealed bids 
will be received by Ida Markham, City Clerk, until 8 p. m. on Sept. 17 for 
the purchase of a $50,000 issue of 5% improv —— bonds. Denom. $500. 
Dated Sept. 1 1928. Due $2,500 from Sept. 1 1929 to 1948 incl. Prin. 
and semi-annual int. is payable in gold at the office of the City Treasurer. 
A certified check for 5% of the bid, payable to the City Treasurer, is re- 
quired. 


WACO, McLennan County, Tex.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p.m. on Oct. 2 by E. E. McAdams, City oe. 
oe 7 purchase of five issues of 444% bonds aggregating $400,000 as fol- 
lo 
$130, 000 school improvement bonds. e $4, os eee to 1948; $6,000, 

1949 to 1958 and $8,000, 1959'¢ to “968, all 
110,000 —— improvement bonds. Due $3,000, 1934 to 1963 and $4,000, 
4 to 1968, all incl. 


50,000 airport bonds. Due $3,000, 1954 to 1963 and $4,000, 1964 to 
968, all incl. 

30,000 oe ro. Due $1,000, 1949 to 1958 and $2,000, 1959 to 
968, all incl. 

30,000 bridge bonds. Due $1,000 from 1949 to 1958 and $2,000, 1959 

to 1968, all incl. 

Denom. $1,000. Dated Oct. 11928. Prin. and int. (A. & O.) payable 
at the U.S. ™ertenee & Trust Co. in New York City. Approving opinion 
of Thomson, Wood & Hoffman of New York City will be furnished. A 
certified check for 2% par of the bonds, payable to the Mayor, must ac- 
company the bid. 

Financial Statement, as of July 31 1928. 

Taxable Values: 

Assessed values of real estate for the year 1927, as shown by the 

last apDTO VEE GRORIIIINIE TI, niind dc wakes a dcennccoten dation $44,121,430 
Assessed value of personal property for the year 1927 as shown 

by the last approved assessment rolls 13,939,480 
vi ay Dl dA, Ut. Oe ae eee ee 2.33 

Bonded Indebtedness: 

Total bonded debt, this issue not included-____.----..------. 

Sinking Funds: 

Gene:al: 
Ca; 


$231,599 
511,200— $742,799 


$38 ,653 
302 ,000— $340,653— 1,083,453 


Net bonded indebtedness... . . .. 2s ccc cccncnseees- $3,950,547 


WALTON (P. O. Walton) Delaware Se aye | N. Y.—BOND SALE.— 
The $15,000 coupon Pines Brook Road bonds o fered on Sept. 7—V. 127, 

p. 1149—were awarded to the First National Bank of Walton, as 4.40s, ata 
premium of $10.00, equal to 100.06, a basis of about 4.38%. Dated Sept. 
11928. Due $1,500, Sept. 1 1934 to 1943 incl. 

WARREN, Trumbull County, Ohio.—BOND ELECTION .—Three 
bond issues aggregating $525,000 will be voted on at the November ———- 
Of the total $300,000 will be used for water and sewerage systems thro 
out the City, $175,000 for the erection of a new city hall, and the remai 
$50,000 for the purpose of acquiring land and constructing a landing field 
for commercial and other airplanes. 

WARREN COUNTY (P. O. Williamsport), Ind.—BOND OFFERING. 
—E. J. Davis, Count «4 Treasurer, will receive sealed bids until 10 a. m. 
Sept. 25, for the purchase of an issue of $11,000 5% road bonds. Dated 
Sept. 4 1928. Denom. $550. Due $550 on Ma 4 and Nov. 15, 1930 to 
1939 incl. Principal and interest payable at the office of the County Treas. 

WASHINGTON SCHOOL TOWNSHIP, Daviess County, egty 
BOND SALE.—The $30,000 4% % school building bonds offered on Au 
—V. 127, p. 720—were awar ed to the Fletcher American Co. 0 fd 
dianapolis, at a premim of $34, equal to 100.11, a basis of about 4. 49% . 
Dated July 20 1928. Due $1,500, June and Dec. 15 1929 to 1938, incl. 
Fan ity Securities Corp. of Indianapolis, offered a premium of $7 for the 

nds. 

WASHTENAW COUNTY (P. O. Ann Arbor), Mich.—BOND SALE.— 
The $116,000 assessment district road bonds offered on Sept. 11—V. 127, 
Pp. 1419—were awarded to the Guardian Detroit Co. of Detroit, as 4%s, 
at a premium of $378, equal to 100.325. The bonds mature serially in 
from 1 to 10 years. 

WATERBURY, New Haven County, Conn.—BOND OFFERING.— 
Thomas P. Kelly, ‘City Clerk, will receive sealed bids until 7 p. m. Sept. 21, 
for the purchase of the following issues of coupon or registered bonds aggre- 
$300 ¢ $550,000: 

00,000 44% % water bonds. Due $10,000, July 15 1929 to 1958, incl. 


250,000 44%% sewerage bonds. pee ou! ly 15, as follows: $20,000, 1930 
to 1941, inel., and $10,000, 
Dated July 15 1928: Denom. $1, 000, " Principal and interest payable 


A certified check payable to the 


at the First National Bank, Boston. 
Legality 


order of the City Treasurer for 1 % of the bonds offered is r 
to be approved by Storey, Thorndike, Palmer & Dodge of 
Financial Statement Sent. 6 1928. 
Assessed Valuation of Taxable Pronertv. Grand List__---- $189,753 .656.00 
Tax rate on list 1927, pay. May 1 and Nov. 1 1928......-- 33.00 mills 
Revenues for Year 1927. 


cae. 


I oo ws am wos) in sad ee ee ee ee aaa $4,913 ,240.11 
Misc. items, incl. State School funds, licenses, assessm’ts, 
water rents, grants and gifts, &c______.__-___------- 826,100.41 





lc ws sac a ck aa I a ee SE te iy $5,739 340.52 
14,873 ,000.00 
Less water Gas SS INIT SLT RE MEE 7,054, 

$7 ,819,000.00 





Amounts in Sinking Funds 
Street Improvement bonds__........-_------ $114, 108.62 
Sewerage bonds, 1923 .00 


186,108.62 
$7 ,632 891.38 





Net honded tatiehtetnes. .. - uk oo ~ onccnaccécascosos 


Statistics of the City of Waterbury. Population at Different Periods. 
- 20,270 je 


i 51,139 

. _. eet 73,141 | 125,000 

The Water Depart. is owned and operated by the Municipal Government 
and has a total storage capacity in excess of three billion gallons. The 
recelpte from the Water Dept. have arisen from $91,000 in 1896 to $400,000 

WAWAYANDA COMMON SCHOOL DST eT NO. 7 (P. New 
Hampton), Orange County, N. Y.—BOND OFFERING. Sie bids 
will be received by Herman 8. Sly, District Clerk, until 2 p. m. (daylight 
saving time) ns 21, for the purchase of an issue of $15. 600. 4% % coupon 
school bonds. Dated October 1 1928. Denom. $1,000. Due $1,000, 
Oct. 1 1929 to 1943 incl. Principal ae ——— payable at the Sierekents 
National Bank, Middleton. A certified check payable ~ the order of 
Walter S. Miller. trustee, for 5% of the bonds off is may, ty 
to be approved by Thomson, Wood & Hoffman of New York City. 
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WAYNE COUNTY (P. O. Goldsboro), N. C.—BOND OFFERING.— 
Sealed bids will be received by Dessie Grantham, Clerk of the County Court, 
—_ 2D. m. on Oct. 1 for two issues of bonds aggregating $277,000, as 
$173,000 school building bonds. Due on Oct. 1 as fellows: $5,000, 1931 to 

1945; $8,000 in 1946 and $10,000 in 1947 to 1955, all inclusive. 
104,000 school funding bonds. Due on Oct. 1 as follows: $4,000, 1930; 
$5,000, 1931 to 1934, and $10,000, 1935 to 1942, all inclusive. 

Interest rate is not to exceed 5%. Coupon bonds, registerable as to * 
cipal. Denom. $}.000. Dated Oct. 1 1928. Prin. and semi-annual int. 
— in New York in gold. Above Clerk will furnish uired bidding 
orms. Bids for less than par are not aceptable. A certified check for 
2% of the par of the bid, payable to the Treasurer, is required. Legality 
to ala by E. A. Humphrey of Goldsboro and Bruce Craven of 


Financial Statement. 

Assessed valuation of taxable property, $64,012,146. 

Total debts: $1,852,000, including the new bonds, $277,000; $650,000 in 
outstanding notes to be repaid by State Highway Commission; $105,000 in 
notes to be paid from current tax revenues; $49,000 in notes for roads and 
bridges; $315,000 of outstanding funding bonds for roads and bridges; 
$106,000 road bonds; $157,000 bridge bonds; $96,000 court house bonds, 
and $97,000 school bonds. 

Deductions allowed by law from the total are $650,000 due by State 
Highway Commission; $105,000 to be paid by current revenues, $115,929 
sinking funds. Total $870,927. 

Net debt, $981,571. Net school debt, $369,400. 


WELLS COUNTY (P. O. Bluffton) Ind.—BOND_ OFFERING.— 
Sealed bids will be received by Ray E. Sawyer, County Treasurer, until 
2:30 p. m., Oct. 4, for the purchase of an issue of $26,000 bridge improve- 
ery to bear interest at the rate of 444 % and mature serially in from 

years. 

WEST BUNCOMBE SPECIAL SCHOOL TAXING DISTRICT (P. O. 
Asheville) Buncombe amg . C.—BOND OFFERING.—Sealed 
bids will be received | A. C. Reynolds, Superintendent of the Board of 
Public Instruction, until noon on Oct. 6 for the purchase of a $50,000 issue 
of school bonds. Int. rate is not to exceed 6%, stated in a multiple of 
‘6 of 1%. Denom. $1,000. Dated Oct. 1 1928. Due $2,000 from Oct. 1 
1934 to 1958 incl. Prin. and semi-annual int. is payable at the Hanover 
National Bank in New York City. Storey, Thorndike, Palmer & Dodge 
of Boston will furnish legal approval. County will furnish required bidding 
forms. A $1,000 certified check, payable to the County Treasurer, must 
accompany bid. 

WEST HAVEN SCHOOL DISTRICT (P. O. West Haven), New 
Haven County, Conn.—BOND SALE.—The followitig issues of coupon 
bonds agregating $600,000 offered on Sept. 11—V. 127, p. 1286—were 
awarded to a syndicate —S of R. L. Day & Co., Boston, Conning & 
Co., Hartford, and Edward F. Bradley & Co. of New Haven, at a premium 
of $2,094 equal to 100.398 a basis of about yy $350,000 44% &% 
building and funding bonds. Due Sept. ‘olio 


school 
1, as to 
1949 incl.; and $5, . 1950 to 1959 incl. $250. 


ws: $15,000, 1930 
000 4%%_ school building 


and funding bonds. Due $10,000, Sept. 1 1930-1954 incl. Dated Sept. 
1 1928. Other bids were as follows: 

Bidder— Price Bid 
BR RIN ee Rs ee ee RE 98 ,231 
G.L. Austin & Co.; Gibson, Leefe & Co. and H. L. Allen & Co.__-_- 594,120 


The successful bidders are now offered the bonds for investment 
to yield 4.50 to 4.20% according to maturity. According to the offering 
circular they are a legal investment for savings banks and trust funds in 
Connecticut. The assessed valuation in 1927, is reported as $58,055,008 
and the total debt including these bonds as $1,559,000. Population 
estimated at 28,000. 


WHISMAN SCHOOL DISTRICT, San Joaquin County, Calif.— 
BOND SALE .—The $10,000 issue of 5% semi-annual school bonds offered 
for sale on Sept. 4 (V. 127, P; 1286) was awarded to Weeden & Co. of San 
Francisco for a premium of $59.15, ual to 100.5915, a basis of about 
4.88%. Duefrom 1929 to 1938 incl. ther bids were: Dean Witter & Co., 
offering $17 premium, and the Bank of Italy, $15. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Sealed bids will be received by W. R. re, County Treasurer, until 10 
a.m. Oct. 12 for the purchase of an issue of $8,431.89 6% John Ra n 
et al. ditch improvement bends. Dated Sept. 5 1928. Due $781.89 on 
Dec. 1 1929 and $850 on Dec. 1 each year thereafter until all of the bonds 
are retired. Interest payable on June and Dec. 1. 


WICHITA FALLS, Wichita County, Tex.—BOND OFFERING.— 
Sealed bids will be received by W. E. McBroom, City Clerk, until Oct. 8 
for the purchase of a $250,000 issue of refunding bonds. (These are the 
bonds voted on Aug. 27—V. 127, p. 1419.) 


WILLOUGHBY, Lake County, Ohio.—BOND OFFERING .—Sealed 
bids will be received by Arvilla Miller, Village Clerk, until 12 m. (Eastern 
standard time) Sept. 17, for the purchase of an issue of $120,000 4%% 
coupon special ent refunding bonds. Due $6,000, April and Oct. 1 
1929 to 1938, incl. Principal a interest payable at the office of the 
Cleveland Trust Co., Willoughby. Dated April 11928. A certified check 





o OORCOUNTE (0, Reatne Opn), Oho 20ND OFTINO 
. O. ; uditor, receive sea un es 
| rage in standard time) t. 21, for the purchase of an issue of $30,000 


% Perrysburg Township road improvement bonds. Dated Sept. 1 1928. 
Due $3,000 on March and Sept. 1 1930 to 1934, incl. Principal and interest 
prams — the office of the County Treasurer. A certified check for 


WORLAND, Washakie County, Wyo.—BOND SALE.—The $22,000 


= * 5% coupon water works extension bonds offered for sale on Sept. 5 

oe aes Bs 12 was awarded to the U. 8. National Co. of Denver at a 
Blac in gi germ Sn ageibet ia pete nts Sleckstotee Nets 
onal in ears. e wers Nationa 

Bank of Cheyenne bid 100.50 without drinting. 


WYANDOT COUNTY (P. O. U S 

. O. Upper Sandusky), Ohio—BOND SALE. 
—The $7,009.84 5% road improvement bonds offered on Sept. 8—V. 127, 
PD. were awarded to the First Citizens Corp of Columbus. at a pre-. 
mium of $30.81. The bonds are dated Sept. 1 1928 and mature Sept. 1, 
as follows: $709,84, 1930; and $700, 1931 to 1939 incl. 
& Wood offered a premium of $11.84 for 6% bonds. 


WYANDOTTE COUNTY (P. O.Kansas City), Kans.—BOND OFFER 
ING.—Sealed bids will be received by William beges, County Clerk, until 
2 p. m. on Sept. 17: for $41,591.39 444% coupon special road bonds. De- 
nom. $1,000 and one for $591.39. Dated July 1 1928 and due on July 1 
as follows: $3,591.39, 1929; $3,000, 1930 to 1939, and $2,000, 1940 to 1943, 
all incl. Prin. and int. (J . & J. 1) payable at the State Treasurer’s office 
in Topeka. County will print bonds and furnish legal opinion of Bowersock 
Fizzell & Rhodes of Topeka. Bids must be unconditional. A certified 
check for 2% of the bid, payable to the Chairman of the Board of County 
Commissioners, is required. 

BOND OFFERING .—Sealed bids will be received at the same time and 
place by the above Clerk for the purchase of a $35,600 issue of 444 % coupon 
special road, Series A, bonds. Denom. $1,000 and one for $600. Dated 
July 1 1928 and due on July 1 as follows: $2,600, 1929: $3,000, 1930 to 1934, 
and $2,000, 1935 to 1943, allincl. The same conditions apply on this issue 
as on the above issue. 


YPSILANTI, Washtenaw County, Mich.—BOND SALE.—The $16,- 
000 paving bonds offered on Sept. 5—V. 127, p. 1286—were awarded to 
the Ypsilanti Savings Bank, at a premium of $80, equal to 100.50, a basis 
of about 4.41%. The bonds mature on Sept. 15, as follows: $1,000, 1930 
to 1932, incl.; $2,000, 1933 and 1934, 1936 and 1937; and $3,000, 1938. 


CANADA, its Provinces and Municipalities. 


EAST WHITBY TOWNSHIP (P. O. Columbus), Ont.—BONDS NOT 
SOLD.—The $70,000 school seciion bonds bearing interest at the rate of 
444%, offered on Sept. 4 (V. 127, p. 1149), were not sold, according to 
P. G. Purves, Township Clerk. 


JOLIET, Que.—BOND SALE.—The $50,000 improvement bonds bear- 
ing interest at the rate of 414% offered on Sept. 12—V. 127, p. 1419— 
were awarded to L. G. Beaubien & Co. of Montreal, at a price of 93.61. 
Interest — semi-annually. 

The following is a list of the other bids submitted for the bonds: 


Blanchet, Bowman 





Bidder— Rate Bid. 
a. Cee is DUNNE =. oo dic enauscaacoctnacncasceat 5.27 
nF, See, SO. oe... ask ednekeuntbabuhueskwebosuee 93 .07 
I ON Na ae cen ay mishmash RA i Ti ms WS eed 92.55 


ST. FELICIEN, Que.—BOND OFFERING.—Sealed_ bids will be re- 
ceived by J. H. Dumas, Secretary-Treasurer, until 7.30 p. m. Sept 24, 
for the purchase of an issue of $47,000 5% improvement bonds Dated 
Nov 1 1928. Denom. $500 and $100. ue serially in 490 years. Pay- 
able at St. Felicien, Quebec and Chicoutimi. 


ST. JOSEPH D’ALMA, Que.—NO BIDS.—No bids were submitted on 
Sept. 4, for the $20,000 improvement bonds authorized to bear interest at 
a “ one , according to A. G. Tremblay, Secretary-Treasurer.— 
; >. w 4 


SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURES SOLD 
AND AUTHORIZED .—The items below are taken from the Sept. 7 issue of 
the ‘‘Monetary Times’’ of Toronto: 

Authorizations.—The following is a list of authorizations granted by the 
Local Government Board from Aug. 11 to 18: 

School Districts: Baldwinton, $4,500, not exceeding 7%, 15 years; 
Kelstern, $1,000 and $3,000, not exceeding 6% for both, 10 years; Lyndale, 
$5,500, not exceeding 5%, 15 years; Rozilee, $600, not exceeding 6%, 10 
installments. 

Sales.—The following is a list of debentures aggregating $49,800, reported 
sold by the Local Government Board from Aug. 11 to 18 1928: 

School Districts: Dakota, $4,500, 544%, 15 years, to C. C. Cross & Co.; 
Mayfair, $1,000, 5% %, 10 years, to C. C. Cross & Co.; Hodgeville, $8,000, 
5% %, 15 years, to H. M. Turner & Co.; Hazlet, $1,500, 6%, 10 years, to 
H. M. Furner & Co.; Elliott, $3,500 5% %, 15 years, to H. M. Turner 
& Co.: Clear Ridge, $1,800 53%%, 10 years, to Waterman-Waterbury 


























— to the order of the Village Treasurer, for 5% of the bonds offered, | Mfg. Co.: Plato, $4,500, 5% %, 10 years, to Waterman Waterbury Mfg. 

peaues. Co.: Turtleford. $25,000, 514%. 20 years, to J. H. Birkett & Co. 
FINANCIAL FINANCIAL NEW LOANS 

$70,000 


We Specialize in 
City of Philadelphia 


3s 
314s 
4s 
4s 
4 Ihe 





MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 


Town of Southampton 


Suffolk County, N.Y. 
HIGHWAY BONDS 


NOTICE is hereby given that sealed proposals 
will be received by the Town Board of the Town 
of Southampton, Suffolk County, New York, 
at the office of the said board in the Town Hall 
in the Village of Southampton, said Town, at 
12.00 o’clock noen on the 26th day of September, 
1928, for the purchase of any or all of an issue of 
bonds of said Town of Southampton, in the 





amount of Seventy thousand dollars, ($70,000), 





5s 
514s 
5 Ilys 


Biddle & Henry 


1522 Locust Street 
Philadelphia 


Private Wire to New 
Call Canal 8437 


—= 


—_——oenorrr 


York 





























LOUISVILLE KY, 





J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 


Louisville Securities 
419 W. Jefferson St., LOUISVILLE. KY 


to be used for the construction of Southampton- 
Bridgehampton County Highway No. 1789 at a 
greater width than originally contemplated. 
The said issue will consist of seventy (70) bonds 
for one thousand dollars, ($1,000.) each, dated 
the first day of October, 1928 and maturing in 
numerical order as follows:—Bonds numbered 
One (1) to seven (7) inclusive, on the first day of 
April, 1929, and thereafter seven (7) bonds on the 
first day of April in each and every year to and 
including the year 1938. 

The said bonds will bear interest at the rate of 
five per centum (5°) per annum, payable April 
and October first in each year and said bonds 
will be payable as to principal and interest at{the 
First National Bank of Southampton at Southamp- 


PALL LILI SI ILS 











MINING ENGINEERS 





weer 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 





or 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drerse! Building PHILADELPHIA 


columns. 








Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 


ton, N. Y. 

All bids must be in writing, sealed and the 
number of bonds bidder will purchase, stated and 
must be accompanied by a certified check for ten 
per centum (10%) of the amount of the bid. “A 

No bonds will be sold for less than par. Interest 
will be charged the purchaser from the first day 
of October, 1928 to the date of delivery. Pur- 


chaser will be credited with any interest received 
by the Town upon the amount deposited with the 
bid, from the date the bid is accepted to the date 
of delivery. 

The right is reserved to reject any and all bids 
and to thereafter at the same time and place sell 
said bonds at public auction. 

Dated September 14th, 1928. ats wai 

BENJAMIN G. HALSEY, boll 








Supervisor of the Town of Southampton, N. Y. 
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CALIFORNIA cHicaco , chrcaco J 





Los ANGELES-FIRST NATIONAL 
® «‘TRUST&SAVINGS BANK 


Serves the Southern 
half of California 
through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. 
62 Wall St—Suite 2003 


Resources more than 
300 million dollars 














E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore, Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 

















CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Qyarters per cent have been recularly 
paid out of earnings since organization. 

Exempt from taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 

















Market for 
Pacific Coast Securities 


“"WM.R.STAATS CO, 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 


SAN DIEGO 


iSpy We Ripa & in California 
. Mun ipel_ & Ne ration 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 


PASADENA 





Long Beach 


Santa Barbara 


CHAPMAN DE WOLFECO. 


“7 Stocks & Bonds ¥: 
) 351-353 Montgomery St. my 
SAN FRANCISCO 
Information and Quotations on all 





Pacific Coast Securities 
Members: San Francisco Members: San Francisco 
Stock Exchange Curb Exchange 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 




















HARRIS, SMALL & CoO: 
150 ConocREsSS ST..W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Maine Office - - Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 








Greenebaum Sons 
Securities Comoration 
535 Fifth Ave. cor. 44th St. 
Phone Vanderbilt 6580 





First Mortgage 
Real Estate Securities 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST REAL ESTATE BOND HOUSE 
FOUNDED 1855 








in investment securities of public 
service companies supplying 


electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 


230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee 
Louisville Indianapolis Minneapolis 








\ 














Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & Co. 
Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 








RALEIGH, WN. C, 


Durfey & Marr 


RALEIGH, N, C.3 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strickly Investment House 











CALIFORNIA 








Quotations andjInformation 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Okland Bank Building 
Private Wire Service 1th and Broadway 








LOUISVILLE, KY. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Stock Exchange 





31 W., Jefferson St, LOUISVILLE, KY. 











Hoactanp, Atitum & (0. 


Established 1909 — Incorporated 
Investment Securities 








NEW YORK CHICAGO 



































A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Excha 
Chicago Board of e 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 





GARARD TRUST | 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE Str. CHICAGO 








LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 
Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 











ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 





CORPORATION BONDS 
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COTTON, GRAIN, SUGAR and COFFEE MERCHANTS aND BROKERS 








Paul Schwars A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
York Cotton Ex 
lew Orleans Cott 
lew you 
ork s 
York 
Chicago of T: 
National Raw Silk e, Inc. 
National Metal Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


ge 
Exchange Inc. 
ge, inc. 














Established 1856 


H. Hentz & Co. 


@0 Beaver Street 6 East 63rd Street 

NEW YORK CITY NEW YORK CITY 

BOSTON DETROIT SAVANNAH PARIS 
CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 








Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 


id 
COTTONSEED OIL 
COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE;NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


Stocks and Bonds 
EVERY WEDNESDAY 


ange Salesrooms 
Vesey Street 


F.B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 











Cotton Department J 
Under the management of Edward M. Weld ames Talcott, Inc. 
ede i. ake. me sien | ——-~ Founded 1854 
Chicago Philadelphia 225 Fourth Ave., New York 
Washington Providence 





Entire Production of 
Textile Mills 
Sold & Financed 





W. R. CRAIG & CO. 
Merchants and Brokers 











COTTON 
Members New York Cotton Exchange Annex: 180 Madison Ave. 
Bowling Greenj0480 Cor. 34th St. 
60 Beaver St., New York 























anon 
$a 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 




















Since 1865 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the ‘‘Chronicle” for an accurate resume 
of Cotton Facts. 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


The cost is moderate. 











The results gratifying. 
Commercial & Financial Chronicle 


136 Front Street, New York Telephones John 433 4 pf338 and 4339 

















Classified Department 





PLLA. 














Advertiser who has had broad 
training all branches of the 
law desires position with bond 
house either in buying de- 
partment or executive office. 
Address Box L H 4, Financial 
Chronicle, 90:Pine St., N. Y. 


Young married college man 
(Princeton) 7 years’ training 
with Bank and Investment 
houses, desires new connec- 








tion with institution or in- 
vestment house. Highest 
references. Box V-1, Chroni- 
cle, 90 Pine St., New York. 


Business man desires to rep- 
resent established investment 
banking house in large South- 
ern city. Eastern firm pre- 
ferred. Address H. W., Box 























48, care Chronicle. 
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rd. 5. BACHE & CO. Cities Service Securities 
Members Chie Lor etl Tete securities of the eatibis companies 


New York Cotton Exchange 
and other leading Exchanges 


42 Broadway 231 So. LaSalle St. 


NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 


Bought and Seld for Cash or 
ed on Censervative Margin 


Branch Offices 





Albany Atlantic City 
Buffalo Austin 
Detrvit Ft. Worth 
Kansas City Hillsboro 
aris Houston 
Philadelphia New Haven 
Roehester Taylor 
San Antonio Temple 
Schenectady Toledo 
Syracuse Tulsa 
Troy Watertown 
Utica Worcester 
Private ag Correspondents in All 
rincipal Cities 


The Bache oven sent on application 
Correspondence invited 





of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Peltimers Md. Kansas Cit 

osten, Mass. Leuisville, Tay 
Butta. 4 Minneapolis "M — 

New Yor 

ae aed Ohio Oliahome C cit Okla 
Cleveland, Ohio Philadelphia 
Dallas, Texas Pittsburgh, 
Denver, Celo. Reading, —r 
Des Moines, Iowa St. J . Mo. 
Detroit, Mich. St. Louis, Mo. 





Hartford, Conn. Spokane, "Wash. 
Housten, Texas olede, Ohio 
Indianapolis, Ind. Tulsa, Okla. 
Joplin, Wichita, Kansas 
He herty 
& iny 
GO WALL NEW YORK 


BRANCHES IN PRINCIPAL CITIES 








Pask & Walbridge 


Members 
New York Steck Exchanae 


Peurteen Wall Street 
New York City 


Telephone Recter 4900 


tesDer Ey 














i 
| Ames, Emerich 
| 8 Co., Inc. 


Dealers im securities of 
ee nauk 


Kiss and ae 
established credits. 























eo i 
Horn. FitzSimMons 3. Ce 


HIGH GRADE BONDS 


120 SOUTH LA SALLE STREET 


CHICAGO 


punernncccueneaconeann| 




















INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street 








New York 








Established 1870 
Dominick & Dominick 
Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 








OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 


Chicago' Denver 
Cincinnati Columbus 
ron Canton 
Colorado Springs 
Louisville San Franciscogica 


Members New York Stoc« Exchange 


New York 





MEMBERS 
New York—Chicago—St. Louis 
Stcck Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 





DYER, HUDSON & CO. 


Successers te C. I. Hudson & Co. 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch Office 
$41 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New Yerk Cotten Exchange 
New York Curb Market Assn. 
New Yor« Coffee Exchange 
Chicago, Boardjof Trade 














PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
New Haven Hartford Albany 
Philadelphia Newark 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 











INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 





4 P.W.CHAPMAN & CO,INC. 


42 Cedar St. 
NEW YORK 


115 W. Adams St. 
CHICAGO 








F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 








, 








INC, 
67 West Monroe St., Chicago 
New York Philadelphia Milwaukee 
San Frarcisco nneapolis 




















Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 


























